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Aquarden Technologies ApS

Ledelsespategning

Statement by management on the annual report

Direktionen har i dag behandlet og godkendt arsrapporten for 1. januar 2020 - 31. december 2020 for Aquarden

Technologies ApS. Arsrapporten afleegges i overensstemmelse med arsregnskabsloven.

The Executive Board today considered and approved the annual report of Aquarden Technologies ApS for the period 1. januar

2020 - 31. december 2020. The annual report was prepared in accordance with the Danish Financial Statements Act.

Det er min opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2020 - 31.
december 2020.

In my opinion, the financial statements give a true and fair view of the company’s financial position as at 31. december 2020,
and of its financial performance for the financial year 1. januar 2020 - 31. december 2020.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redeggrelse for de forhold, beretningen om-

handler.

In my opinion, the management's review gives a true and fair view of the matters dealt with in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.

We recommend that the annual report be adopted by the annual general meeting.
Skaevinge, 12. juli 2021

Direktionen:

Executive Board:

Zhuoyan Cai
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Aquarden Technologies ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Aquarden Technologies ApS
To the Shareholder of Aquarden Technologies ApS

Konklusion
Vi har revideret arsregnskabet for Aquarden Technologies ApS for regnskabsaret 1. januar 2020 - 31. december
2020, der omfatter resultatopggrelse, balance, egenkapitalopggrelse, noter og anvendt regnskabspraksis. Ars-

regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar 2020 - 31.
december 2020 i overensstemmelse med arsregnskabsloven.

Opinion

We have audited the financial statements of Aquarden Technologies ApS for the financial year 1. januar 2020 - 31. december

2020, which comprise income statement, balance sheet, statement of changes in equity, notes and a summary of significant

accounting policies. The Financial Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31. december 2020,
and of the results of the Company operations for the financial year 1. januar 2020 - 31. december 2020 in accordance with the
Danish Financial Statements Act.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderligere krav,
der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere beskrevet i revisionspateg-
ningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uafthaengige af selskabet i overensstem-
melse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de yderligere krav, der er gaeldende
i Danmark, ligesom vi har opfyldt vores @vrige etiske forpligtelser i henhold til disse regler og krav. Det er vores

opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements appli-
cable in Denmark. Our responsibilities under those standards and requirements are further described in the “Auditor’s Respon-
sibilities for the Audit of the Financial 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.

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 ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller

fejl.
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Aquarden Technologies ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaette driften;
at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvidere selskabet, ind-

stille driften eller ikke har andet realistisk alternativ end at ggre dette.

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the
Danish Financial Statements Act, and for such internal control as Management determines is necessary to enable the prepa-

ration of Financial Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting in pre-
paring the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision og de yderligere krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformation kan opsta som fglge af besvigelser eller fejl
og kan betragtes som vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indfly-

delse pa de gkonomiske beslutninger, som regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under

revisionen. Herudover:

* |dentificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici samt opnar revisi-
onsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vasentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvargelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revisionshandlin-
ger, der er passende efter omstaendighederne, men ikke for at kunne udtrykke en konklusion om effektiviteten

af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de regnskabs-

maessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift
er passende, samt om der pa grundlag af det opnaede revisionsbevis er vasentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi
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Aquarden Technologies ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmarksom pa oplys-
ninger herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstraekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold kan dog medfgre, at selskabet ikke laengere kan fortsaette drif-

ten.

e Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pa en sadan made,

at der gives et retvisende billede heraf.

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

kontrol, som vi identificerer under revisionen.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional require-
ments applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise

professional judgment and maintain professional scepticism throughout the audit. We also:

e |dentify 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.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related dis-
closures made by Management.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the Financial
Statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the Financial State-
ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-
tained 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.

¢ Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclosures, and whether

the Financial Statements represent the underlying transactions and events in a manner that gives a true and fair view.
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Aquarden Technologies ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen. Vores konklusion om arsregnskabet omfatter ikke ledelsesberet-

ningen, og vi udtrykker ingen form for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden opnaet

ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejl-

information i ledelsesberetningen.

Statement on Management’s Review
Management is responsible for Management’s Review. Our opinion on the Financial Statements does not cover Manage-

ment’s Review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in doing so,
consider whether Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained

during the audit, or otherwise appears to be materially misstated.

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 State-
ments and has been prepared in accordance with the requirements of the Danish Financial Statement Acts. We did not identify

any material misstatement of Management’s Review.

Hillergd, 12. juli 2021

Dansk Revision Hillergd
Godkendt Revisionsaktieselskab, CVR-nr. 26580390

Morten Munk
Statsautoriseret revisor
mne32771
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Aquarden Technologies ApS

Ledelsesberetning

Management's review

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

i spildevand og flydende affald.

Aquarden leverer de bedste Igsninger til at Igse de hardeste industrielle spildevandsudfordringer fra A-Z. Vi hjzel-
per vores kunder med at opfylde de hgjeste miljgstandarder for spildevandsrensning ved at levere grgnne og

effektive Igsninger, der genbruger energi og vand.

Principal activities
Like previous years, the principal activities are still the development of new technology for the destruction of organic ubstances
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.

Uszadvanlige forhold
Selskabets aktiver, passiver og finansielle stilling pr. 31. december 2020 samt resultatet af selskabets aktiviteter

for 2020 er ikke pavirket af useedvanlige forhold.

Exceptional circumstances
The financial position at 31 December 2020 of the Company and the results of the activities of the Company for the financial

year for 2020 have not been affected by any unusual events.

Udviklingen i aktiviteter og gkonomiske forhold
Selskabet har fortsat sine normale driftsaktiviteter. Selskabet har i aret modtaget 8,1 mio. kr. i koncerntilskud fra

moderselskabet.

Aquarden er nu primaert fokuseret pa nedbrydning af PFAS-forurenet spildevand, hvor vi har radgivet bade de
amerikanske og danske miljgbeskyttelsesagenturer. Vi har installeret flere fuldskala PFAS-renseanlaeg ved hjzalp
af vores Waterbrane mikrofiltrerings- og absorpentsystemer i hele Skandinavien, hvor et af vores danske anlaeg
har faet national nyhedsdakning pa grund af den store forurening. Alle vores systemer anvender PFAS-specifikke
absorbenter, der skal destrueres af vores SCWO-anlag, nar de er mattet med PFAS. Derfor understgtter PFAS-
markedet ogsa vores kommercialisering af SCWO, hvorfor vi arbejder pa at etablere eksterne SCWO anlzeg til
rensning af PFAS-forurenet spildevand. Vi har ogsa veeret steaerkt involveret i MUDP-projekter, der har finansieret
meget af vores PFAS-udviklingsarbejde. Vores succes pa det norske og svenske PFAS-marked har tiltrukket stor
international opmaerksomhed for partnerskabsmuligheder i Nordamerika og Sydgstasien, da vores SCWO-tekno-
logi internationalt betragtes som den mest baeredygtige metode til at gdelaegge PFAS. Vores nyfundne succes

med PFAS har ogsa faet os til at ansztte ekstra personale.

Vores partnerskab med ArianeGroup er fortsat staerkt, hvor vores SCWO-system stadig drives af ArianeGroup for
eksterne kunder til destruktion af affald med hgj pyroteknisk sammensaetning. Aquarden er for nylig blevet
naevnt i en stgrre fransk avis pa grund af deres succes med vores SCWO-system, hvor vi har planer om at kom-

mercialisere SCWO yderligere gennem udlejning af yderligere systemer i forsvars- og energibranchen fra ggede
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Aquarden Technologies ApS

Ledelsesberetning

Management's review

forespgrgsler. Vi er ogsa Igbende involveret i co-udvikling af vores SCWO-teknologi. Derudover er vi i gang med
at kgre laboratorie- og pilot-SCWO-forsgg for to verdensledende polyesterproducenter, hvor der er et stort po-
tentiale for leje af flere SCWO-anlaeg i 2022.

Udover PFAS og SCWO har vi salg af konventionelle vandbehandlingssystemer i fuld skala til bioteknologi, mine-
drift og betonproduktion. Vores Waterbrane mikrofiltreringsanlaeg bruges til pilotafprgvning pa et produktions-
anlaeg til drikkevaredaser med den hensigt at blive anvendt pa andre produktionssteder. Al denne aktivitet har

givet Aquarden gget indtjening i 2020.

Development in activities and financial affairs
The company has continued its normal business activities. During the year, the company received DKK 8,1 million in group

contribution from the parent company.

Aquarden is now primarily focused on the remediation of PFAS contaminated wastewaters, where we have provided consul-
tation for both the American and Danish environmental protection agencies. We have installed multiple full-scale PFAS treat-
ment plants using our Waterbrane microfiltration and adsorption systems throughout Scandinavia, where one of our Danish
plants has received national news coverage due to the large scope of the pollution. All our systems employ PFAS-specific
adsorbents that are to be destroyed by our SCWO plants when saturated with PFAS. Hence, the PFAS market also highly
supports our commercialization of SCWO, where we are working towards setting up remote SCWO treatment plants for PFAS.
We have also been highly involved with MUDP projects that have funded much of our PFAS development work. Our success in
the Norwegian and Swedish PFAS markets has attracted much international attention for partnership opportunities in North
America and Southeast Asia, as our SCWO technology is being internationally regarded as the most sustainable method for

destroying PFAS. Our newfound success with PFAS has also prompted us to hire extra personnel.

Our partnership with ArianeGroup continues strongly, where our SCWO system is still operated by ArianeGroup for external
clients for the destruction of energetic wastes. Aquarden has recently been mentioned in a major French newspaper due to
their success with our SCWO system, where we have plans to further commercialize SCWO through the lease of additional
systems in the defense and energetics industries from increased inquiries. We are also continuously involved in co-develop-
ment of our SCWO technology. In addition, we are in the midst of running lab and pilot SCWO trials for two world-leading

polyester manufacturers, where there is a high potential for lease of multiple SCWO plants in 2022.

Outside of PFAS and SCWO, we have sales of full-scale conventional water-treatment systems to the biotech, mining, and
concrete production industries. Our Waterbrane microfiltration plant is being used for pilot testing at a beverage can produc-
tion facility, with the intention for application at other production sites. All this activity has provided increased earnings for
Aquarden in 2020.

Haendelser efter regnskabsarets afslutning
2021 har indtil videre vaeret et godt ar for Aquarden med gget forretningsaktivitet pa trods af forstyrrelser for-
arsaget af COVID-19. Der forventes stigende omsaetning og et forbedret resultat i 2021.

Events after the end of the financial year
2021 has so far been a good year for Aquarden with increased business activity, despite the disruption caused by COVID-19.

Increasing revenue and an improved result are expected in 2021.
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Aquarden Technologies ApS

Income statement
Note  Resultatopggrelse 2020 2019
DKK 1.000 DKK
Perioden 1. januar - 31. december
The period 1. januar - 31. december
Bruttofortjeneste -524.379 -2.640
Gross profit
1 Personaleomkostninger -7.537.893 -6.932
Staff costs
2 Afskrivninger, anleegsaktiver -1.804.496 -1.087
Depreciation and amortisation of non-current assets
Resultat fgr finansielle poster -9.866.768 -10.659
Income or loss before net financials
Resultat af kapitalandele i tilknyttede virksomheder -34.466 0
Income or loss from investments in group enterprises
Finansielle omkostninger -1.290.436 -1.280
Financial expenses
Resultat fgr skat -11.191.670 -11.939
Profit before tax
Skat af arets resultat 0 0
Tax on the income or loss for the year
Arets resultat -11.191.670 -11.939
Net income or loss for the year
Forslag til resultatdisponering:
Proposal for distribution of net income
Overfgrt resultat -11.191.670 -11.939
Retained earnings
Resultatdisponering i alt -11.191.670 -11.939
Total distribution of net income
Dansk > GGi
Revision 10 INDEPENDENT MEMBER

Penneo dokumentnagle: 1553V-CLMC8-83POM-OFAKK-MZZ0T-3LLUF



Aquarden Technologies ApS

Assets
Note Balance 2020 2019
DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
3 Faerdiggjorte udviklingsprojekter 435.066 693
Completed development projects
4 Patenter, licenser og lignende rettigheder 509.232 464
Patents, licences and similar rights
5 Udviklingsprojekter under udfgrelse 25.814.488 25.814
Development projects in progress
Immaterielle anlaegsaktiver 26.758.785 26.971
Intangible assets
6 Grunde og bygninger 9.884.982 10.307
Land and buildings
7 Andre anlaeg, driftsmateriel og inventar 7.305.080 2.285
Other plant, fixtures and operating equipment
8 Materielle anlaegsaktiver under udfgrelse 5.141.583 11.054
Property, plant and equipment under construction
Materielle anlaegsaktiver 22.331.644 23.646
Property, plant and equipment
9 Kapitalandele i tilknyttede virksomheder 36.064 0
Investments in group enterprises
Finansielle anlagsaktiver 36.064 0
Investments
Anlaegsaktiver i alt 49.126.493 50.616
Total non-current assets
Ravarer og hjzlpematerialer 1.643.539 1.644
Raw materials and consumables used
Varebeholdninger 1.643.539 1.644
Inventories
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Assets

Note Balance 2020 2019

DKK 1.000 DKK
Aktiver pr. 31. december
Assets as at 31. december
Tilgodehavender fra salg og tjenesteydelser 3.316.662 1.136
Receivables from sales and services
Igangveerende arbejder for fremmed regning 251.048 0
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 70.095 59
Receivables from group enterprises
Andre tilgodehavender 1.275.181 610
Other receivables
Periodeafgraensningsposter 201.451 96
Prepayments
Tilgodehavender 5.114.437 1.900
Receivables
Likvide beholdninger 8.006.389 10.044
Cash
Omsatningsaktiver i alt 14.764.365 13.587
Total current assets
Aktiveri alt 63.890.858 64.203
Total assets
Dansk > GGi
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Aquarden Technologies ApS

Liabilities and equity

Note Balance

2020

DKK

2019

1.000 DKK

Passiver pr. 31. december
Liabilities and equity as at 31. december

Virksomhedskapital
Contributed capital

Reserve for udviklingsomkostninger
Reserve for development cost

Overfgrt resultat
Transferred earnings

Egenkapital i alt
Total equity

Anden geld
Other payables

10 Langfristede geeldsforpligtelser
Non-current payables

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Accounts payable

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld

Other payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Kortfristede gaeldsforpligtelser
Current payables

Geaeldsforpligtelser i alt
Total payables

Passiveri alt
Total liabilities and equity

11 Kapitalberedskab
Going concern

12 Eventualforpligtelser
Contingent liabilities

13 Kontraktlige forpligtelser
Contractual obligations

650.000

1.726.028

-18.704.527

650

1.726

-15.617

-16.328.499

-13.241

720.052

242

720.052

242

26.366

672.000

637.493

3.747

71.289.142

6.870.557

52

626

69.630

6.894

79.499.305

77.203

80.219.357

77.444

63.890.858

64.203

Dansk
Revision

13

> GGi

INDEPENDENT MEMBER

Penneo dokumentnagle: 1553V-CLMC8-83POM-OFAKK-MZZ0T-3LLUF



Aquarden Technologies ApS

Egenkapitalopggrelse

Egenkapital Virksom- Reserve Overfgrt lalt
hedskapi- for udvik- resultat
tal lingsom-
kostnin-
ger
Equity Contrib- Reserve Retained Total
uted capi- for devel- earning
tal opment
costs
1.000 DKK 1.000 DKK 1.000 DKK 1.000 DKK
Saldo primo 650 1.726 -15.617 -13.241
Balance 1 January
Valutakursreguleringer, udenlandske kapitalandele 0 0 4 4
Exchange adjustments relating to foreign entities
@vrige egenkapitalbevaegelser 0 0 8.100 8.100
Other equity movements
Arets resultat 0 0 -11.192 -11.192
Net income or loss for the year
Arets af- og nedskrivning
Depreciation, amortisation and impairment for the year -257 257 0
Egenkapital ultimo 650 1.469 -18.448 -16.328
Equity
Dansk > GG
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2020 2019
Noter DKK 1.000 DKK
Notes
1 Personaleomkostninger
Staff costs
Len og gager 6.632.075 6.031
Pay and remuneration
Pensioner 798.124 777
Pensions
Andre omkostninger til social sikring 107.693 124
Social security contributions and staff costs
Personaleomkostninger i alt 7.537.893 6.932
Staff costs
Selskabet har i regnskabsaret haft gennemsnitligt 13 beskeaeftigede (sidste ar 13).
2 Afskrivninger, anlagsaktiver
Depreciation and amortisation of non-current assets
Forsknings-/udviklingsudgifter 257.515 258
Research and development expenses
Koncessioner, patenter o.l. 155.578 52
Concessions, patents, etc.
Bygninger 421.964 422
Buildings
Andre anlaeg, driftsmateriel og inventar 969.439 356
Other plant, fixtures and operating equipment
Afskrivninger, anlagsaktiver i alt 1.804.496 1.087
Depreciation and amortisation of non-current assets
Dansk > GGi
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2020 2019
Noter DKK 1.000 DKK
Notes
3 Faerdiggjorte udviklingsprojekter
Completed development projects
Kostpris 1. januar 1.287.574 1.288
Cost 1 January
Kostpris 31. december 1.287.574 1.288
Cost 31 December
Af- og nedskrivninger 1. januar -594.993 -337
Amortisation and writedowm 1 January
Arets af- og nedskrivninger -257.515 -258
Amortisation and depreciation for the year
Af- og nedskrivninger 31. december -852.508 -595
Amortisation and writedown 31 December
Faerdiggjorte udviklingsprojekter i alt 435.066 693
Completed development projects
Faerdiggjorte udviklingsprojekter vedrgrer primaert udviklingen af Waterbrane, som er en filter-
enhed, der kan bruges til mange typer filtreringsanvendelser. Det er ideelt til behandling af olie-
agtigt spildevand eller adskillelse af slam i spildevand fra metalbehandlings- og overfladebehand-
lingsindustrien.
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.
4 Patenter, licenser og lignende rettigheder
Patents, licences and similar rights
Kostpris 1. januar 1.306.709 1.146
Cost 1 January
Tilgang i arets lgb 201.162 161
Additions during the year
Kostpris 31. december 1.507.871 1.307
Cost 31 December
Af- og nedskrivninger 1. januar -843.061 -792
Amortisation and writedown 1 January
Arets af- og nedskrivninger -155.578 -52
Amortisation and depreciation for the year
Af- og nedskrivninger 31. december -998.639 -843
Amortisation and writedown 31 December
Patenter, licenser og lighende rettigheder i alt 509.232 464
Patents, licences and similar rights
Dansk > GGi
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Aquarden Technologies ApS

2020 2019
Noter DKK 1.000 DKK
Notes
5 Udviklingsprojekter under udfgrelse
Development projects in progress
Kostpris 1. januar 33.773.042 33.773
Cost 1 January
Kostpris 31. december 33.773.042 33.773
Cost 31 December
Af- og nedskrivninger 1. januar -7.958.554 -7.959
Amortisation and writedown 1 January
Af- og nedskrivninger 31. december -7.958.554 -7.959
Amortisation and writedown 31 December
Udviklingsprojekter under udfgrelse i alt 25.814.488 25.814
Development projects in progress
Udviklingsprojekter vedrgrer primaert udvikling af reaktor til SCWO-metoden. Vores patenterede
og prisvindende Waterox-system destruerer fuldstaendigt sveert nedbrydelige og miljgfremmede
stoffer i industrielt spildevand ved hjzelp af SCWO-metoden, som star for Supercritical Water
Oxidation. Projektet er i sin afsluttende fase og der foretages test hos kunder af reaktoren. Mark-
edet anses for at vaere 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.
6 Grunde og bygninger
Land and buildings
Kostpris 1. januar 13.534.732 13.535
Acquisition cost, beginning of year
Kostpris 31. december 13.534.732 13.535
Acquisition cost, end of year
Af- og nedskrivninger 1. januar -3.227.786 -2.806
Depreciation and amortisation, beginning of year
Arets af- og nedskrivninger -421.964 -422
Depreciation and amortisation for the year
Af- og nedskrivninger 31. december -3.649.750 -3.228
Amortisation and writedown 31 December
Grunde og bygninger i alt 9.884.982 10.307
Land and buildings
Dansk > GGi

Revision 17

INDEPENDENT MEMBER

Penneo dokumentnagle: 1553V-CLMC8-83POM-OFAKK-MZZ0T-3LLUF



Aquarden Technologies ApS

2020 2019
Noter DKK 1.000 DKK
Notes
7 Andre anlzeg, driftsmateriel og inventar
Other plant, fixtures and operating equipment
Kostpris 1. januar 5.591.930 4.157
Cost 1 January
Tilgang i arets lgb 5.989.820 1.620
Additions during the year
Afgang i arets lgb 0 -185
Disposals during the year
Kostpris 31. december 11.581.750 5.592
Cost 31 December
Af- og nedskrivninger 1. januar -3.307.231 -3.137
Depreciation and amortisation, beginning of year
Af- og nedskrivninger pa afhaendede aktiver 0 185
Depreciation and amortisation, assets disposed of
Arets af- og nedskrivninger -969.439 -356
Depreciation and amortisation for the year
Afskrivninger 31. december -4.276.670 -3.307
Depreciation and amortisation, end of year
Andre anlzaeg, driftsmateriel og inventar i alt 7.305.080 2.285
Other plant, fixtures and operating equipment
8 Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment under construction
Kostpris 1. januar 11.054.007 8.462
Cost 1 January
Tilgang i arets lgb 0 2.592
Additions during the year
Afgang i arets lgb -5.912.424 0
Disposals during the year
Kostpris 31. december 5.141.583 11.054
Cost 31 December
Materielle anlaegsaktiver under udfgrelse i alt 5.141.583 11.054
Property, plant and equipment under construction
Dansk > GGi
Revision 18 INDEPENDENT MEMBER

Penneo dokumentnagle: 1553V-CLMC8-83POM-OFAKK-MZZ0T-3LLUF
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2020 2019
Noter DKK 1.000 DKK
Notes
9 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Tilgang i arets lgb 66.506 0
Additions during the year
Kostpris 31. december 66.506 0
Cost 31 December
Arets resultatandel -34.466 0
Profit share for the year
Valutakursreguleringer udenlandske virksomheder 4.024 0
Foreign currency translation adjustments, foreign operations
Vardireguleringer 31. december -30.442 0
Value adjustments 31 December
Kapitalandele i tilknyttede virksomheder i alt 36.064 0
Investments in group enterprises
Navn Hjemsted Ejerandel
Aguarden Norway AS Eidskog, Norge 100%
10 Langfristede gzeldsforpligtelser
Non-current payables
Andel af galdsforpligtelser der forfalder efter 5 ar 720.052 242
Share of debt liabilities due after 5 years
11 Kapitalberedskab
Going concern
Selskabets reelle ejer har afgivet erkleering om at ville yde gkonomisk stgtte til selskabet i det omfang,
det er ngdvendigt 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.
Dansk > GGi
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Noter

Notes

12

13

Eventualforpligtelser
Contingent liabilities

Selskabet indgar i den nationale sambeskatning med Cai Holding ApS, CVR-nr. 36924047 som admini-
strationsselskab og haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for den
samlede selskabsskat.

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 ubegreenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pa 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 vedrgrende selskabsskat frem-
gar af arsregnskabet 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 medfgre, at selska-
bets haeftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's
liabilities.

Kontraktlige forpligtelser

Conttractual obligations

Selskabet har indgaet operationelle leasingaftaler for fglgende belgb:
Restlgbetid i 32 mdr. med en gennemsnitlig ydelse pa TDKK 6, i alt TDKK 293

The company has entered into operational leasing agreements for the following amounts:
Remaining term of 32 months with an average payment of TDKK 6, a total of TDKK 293
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Anvendt regnskabspraksis

Accounting policies

Generelt
Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for regnskabsklasse B. Ars-

regnskabet er aflagt efter samme regnskabspraksis som sidste ar.

General
The annual report was prepared in accordance with the provisions of the Danish Financial Statements Act for reporting class

B. The financial statements were prepared using the same accounting policies as last year.

Herudover har selskabet valgt at fglge visse bestemmelser fra overliggende regnskabsklasser.

In addition, the Company has decided to observe certain provisions from higher reporting classes.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske ressourcer vil fraga selskabet,

og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser som

beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant effektiv
rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af eventuelle afdrag

samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten aflaeg-

ges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopggrelsen i takt med, at de indtjenes, herunder indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes om-
kostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefgrsler som fglge af aendrede regnskabsmaessige skgn af belgb, der tidligere har veaeret
indregnet i resultatopggrelsen.

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

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

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described
below for each individual item.
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Anvendt regnskabspraksis

Accounting policies

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of a constant effective interest
rate to maturity. Amortised cost is determined as original cost less any repayments and with addition/deduction of the accu-

mulated amortisation of the difference between cost and nominal amount.

In recognition and measurement, foreseeable losses and risks are taken into consideration when arising before the annual

report is prepared and proving or disproving matters existing on the balance sheet date.

Income is recognised in the income statement as earned, including value adjustments of financial assets and liabilities meas-
ured at fair value or amortised cost. Also recognised are expenses incurred to generate the earnings for the year, including
depreciation, amortisation, impairment losses and provisions, as well as reversals resulting from changes in accounting esti-
mates of amounts previously recognised in the income statement.

Omregning af fremmed valuta
Transaktioner i fremmed valuta er i arets lgb omregnet til transaktionsdagens kurs. Tilgodehavender, geeld og

andre poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens valutakurs.

Realiserede og urealiserede valutakursreguleringer er indregnet i resultatopggrelsen under finansielle poster.

Der benyttes ikke finansielle instrumenter til sikring af modvaerdien i danske kroner af balanceposter i fremmed

valuta samt fremtidige transaktioner i fremmed valuta.

Foreign currency translation
During the year, foreign currency transactions are translated at the exchange rates prevailing on the transaction date. Foreign
currency receivables, payables and other items that have not been settled on the balance sheet date are translated at the

exchanges rates prevailing on the balance sheet date.
Realised and unrealised foreign currency translation adjustments are recognised in the income statement under net financials.

Financial instruments are not used to hedge the value expressed in Danish currency of balance sheet items in foreign currencies
and future foreign currency transactions.

Resultatopggrelsen

Income statement

Nettoomszetning
Nettoomsaetningen indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet sted
inden regnskabsarets udgang. Nettoomsaetning indregnes excl. moms og med fradrag af rabatter i forbindelse

med salget.

Revenue
Revenue is recognised in the income statement if the delivery and passing of risk to the buyer have taken place before the end
of the financial year. Revenue is recognised exclusive of VAT and less sales discounts.

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

forskydning i varebeholdninger.
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Anvendt regnskabspraksis

Accounting policies

Costs of sales

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

Bruttofortjeneste
Nettoomsaetningen fratrukket omkostninger til ravarer og hjaeelpematerialer samt andre eksterne omkostninger

er sammendraget i posten "Bruttofortjeneste".

Gross profit

Revenue less expenses for raw materials and consumables and other external expenses are aggregated in the item 'Gross
profit’.

Andre driftsindtzaegter

Andre driftsindteegter indeholder regnskabsposter af sekundeer karakter i forhold til selskabets hovedaktivitet.

Other operating income

Other operating income include items of a secondary nature to the company's principal activity.

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

pa debitorer, operationelle leasingomkostninger mv.

Other external expenses
Other external expenses include expenses relating to distribution, sale, advertising, administration, premises, bad debts, op-
erating lease expenses etc.

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabsposter af sekundaer karakter i forhold til virksomhedens aktivite-

ter, herunder tab ved salg af immaterielle og materielle anlaegsaktiver.

Other operating expenses
Other operating expenses include items of a nature secondary to the company's activities, including loss at sales of intangible
and tangible non-current assets.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gage samt sociale omkostninger, pensioner mv. til selskabets personale.

Staff costs

Staff costs include wages and salaries and social security costs, pensions etc. for the company's staff.

Resultat fra tilknyttede virksomheder
Resultater fra tilknyttede virksomheder indregnes i resultatopggrelsen med den forholdsvise andel af virksom-

hedernes resultat efter regulering af intern avance eller tab.

Income from investments in group enterprises
Income from investments in group enterprises is recognised in the income statement at the proportionate share of the enter-

prises' income or loss after adjustment to eliminate intercompany profits or losses.
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Anvendt regnskabspraksis

Accounting policies

Finansielle indtaegter og omkostninger
Finansielle poster omfatter renteindtaegter og —omkostninger samt tillaeg og godtggrelse vedrgrende aconto-

skatteordningen mv.

Financial income and expenses
Net financials include interest income and expenses, financial expenses and surcharges and allowances under the tax prepay-
ment scheme etc.

Skat af arets resultat
Arets skat, som bestar af arets aktuelle skat og arets forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen med den del, der kan henfgres til

posteringer direkte pa egenkapitalen.

Selskabet er omfattet af de danske regler om obligatorisk sambeskatning af moderselskabet og de danske dat-

tervirksomheder.

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

fordeling).

Tax on net income or loss for the year

Tax for the year, comprising current tax for the year and changes in deferred tax for the year, is recognised in the income
statement as the share attributable to net income or loss for the year, and directly in equity as the share attributable to entries
directly to equity.

The company is subject to Danish regulations on compulsory joint taxation of the parent company and its Danish subsidiaries.

For settlement of the joint tax contribution, the current Danish income tax is distributed between the jointly taxed companies
in proportion to their taxable income. Under the joint taxation scheme, companies with tax losses receive joint tax contribu-

tions from companies that have been able to use these losses (full allocation).

Immaterielle anlaegsaktiver
Immaterielle anlagsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Afskrivninger fordeles

lineaert over den forventede brugstid.

Der indgar forventede brugstider som fglger:
Udviklingsprojekter 10 ar

Patenter og varemaerker 10 ar

Udviklingsprojekter omfatter omkostninger, herunder Ignninger og gager samt afskrivninger, der direkte eller
indirekte kan henfgres til selskabets udviklingsaktiviteter og som opfylder kriterierne for indregning. Udviklings-
omkostninger males til kostpris. Aktiverede udviklingsomkostninger afskrives lineaert efter faerdiggerelsen af ud-

viklingsarbejdet over brugstiden.
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Anvendt regnskabspraksis

Accounting policies

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfgrlighed, tilstraekkelige
ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor det
er hensigten at fremstille, markedsfgre eller anvende projektet, indregnes som immaterielle anlaegsaktiver, sa-
fremt kostprisen kan opggres palideligt, og der er tilstraekkelig sikkerhed for, at den fremtidige indtjening kan
daekke produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostninger indregnes i resultat-

opggrelsen, efterhanden som omkostningerne afholdes.

Afskrivninger vedrgrende udviklingsomkostninger er baseret pa den forventede brugstid og de kontraktligt fast-
satte rettighedsperioder. Udviklingsomkostninger, der ikke opfylder kriterierne for indregning i balancen er ind-

regnet i resultatopggrelsen.

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter afskrives

lineaert over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 10 ar.

Fortjeneste eller tab ved afhandelse af immaterielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab indreg-

nes i resultatopggrelsen under andre driftsindteegter eller andre driftsomkostninger.

Intangible assets
Intangible assets are measured at cost less accumulated amortisation. Intangible assets are amortised on a straight-line basis
over the estimated useful lives of the assets.

Estimated useful lives are included as follows:
Development projects 10years

Patents and trademarks 10 years

Development projects include expenses, including wages and salaries and amortisation directly or indirectly attributable to
the company's development activities and meeting the criteria for recognition. Development costs are measured at cost. Cap-
italised development costs are amortised on a straight-line basis after the completion of the development work over the useful
lives of the assets.

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.

Amortisation of development costs is based on the estimated useful lives of the assets and contractual periods of rights. De-

velopment costs that do not meet the criteria for recognition in the balance sheet are recognised in the income statement.

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.

Profit or loss on the disposal of intangible assets is determined as the difference between the selling price less selling costs
and the carrying amount at the time of sale. Profit or loss is recognised in the income statement under other operating income

or other operating expenses.
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Accounting policies

Materielle anlzaegsaktiver
Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages linezere

afskrivninger baseret pa en vurdering af de enkelte aktivers forventede brugstider og restvaerdi.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid. Kostprisen omfat-
ter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar

til at blive taget i brug. Der afskrives ikke pa grunde.

Afskrivningsperioden og restvaerdien fastszettes pa anskaffelsestidspunktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivning. Ved andring i afskrivningsperioden eller rest-

veerdien indregnes virkningen for afskrivninger fremadrettet som en andring i regnskabsmaessigt skgn.

Der indgar forventede brugstider og restvaerdier som fglger: Brugstid Restveerdi
Bygninger 20-50 ar 20-47%
Andre anlaeg, driftsmateriel og inventar 5ar 0-25%

Fortjeneste eller tab ved afhandelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste eller tab indreg-

nes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Materielle anlaegsaktiver, som er leasede og opfylder betingelserne for finansiel leasing, behandles efter samme

retningslinier som ejede aktiver.

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulated depreciation. Property, plant and equipment are de-

preciated on a straight-line basis, based on an estimate of the useful life and residual value of each asset.

The basis of depreciation is cost less estimated residual value at the end of the useful life. Cost includes the cost of acquisition

and expenses directly related to the acquisition until the asset is ready for use. Land is not depreciated.

The depreciation period and residual value are determined at the time of acquisition and will be reassessed on an annual
basis. If the residual value of the asset exceeds its book value, depreciation will be discontinued. When there is a change in
the depreciation period or residual value, the effect on depreciation will be recognised on a forward-looking basis as a change

in the accounting estimate.

Estimated useful lives are included as follows: Depreciation period Residual value
Property 20-50 years 20-47%
Other plant, fixtures and operating equipment 5 years 0-25%

Profit or loss on the disposal of property, plant and equipment is determined as the difference between the selling price less
selling costs and the carrying amount at the time of sale. Profit or loss is recognised in the income statement under other
operating income or other operating expenses.

Property, plant and equipment under leases and meeting the conditions for finance leases are treated under the same guide-

lines as those applying to owned assets.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige veerdi af savel immaterielle som materielle anlaegsaktiver vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaerdien, safremt denne er lavere end den regn-

skabsmaessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af nettosalgspris og kapitalvaerdi. Kapitalvaerdien opggres

som nutidsveerdien af de forventede nettoindtaegter fra anvendelsen af aktivet eller aktivgruppen.

Impairment losses on non-current assets

The carrying amount of intangible assets and property, plant and equipment is assessed every year to determine whether
there are indications of any impairment of value beyond what is expressed in the amortisation and depreciation charges.

If there are indications of impairment, an impairment test must be carried out for each individual asset or group of assets,
respectively. An impairment charge is taken against the recoverable amount of the assets, if that is lower than the carrying
amount.

The higher of the net selling price and the value in use is used as the recoverable amount. The value in use is determined as

the present value of the estimated net income from the use of the asset or asset group.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder indregnes efter den indre veaerdis metode. Andel af arets resultat ind-
regnes i resultatopggrelsen. | balancen males den forholdsmaessige ejerandel af den regnskabsmaessige indre
veerdi opgjort efter moderselskabets regnskabspraksis, korrigeret for urealiserede koncerninterne avancer eller

tab, som en konsolideringsmetode.

Den samlede nettoopskrivning af kapitalandele i tilknyttede virksomheder henlaegges via overskudsdisponerin-

gen til “Reserve for nettoopskrivning efter indre vaerdis metode” under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres med andre egenkapitalbevaegelser i tilknyttede virksomhe-

der.

Investments

Investments in group enterprises are recognised using the equity method. The share of the net income or loss for the year is
recognised in the income statement. In the balance sheet, the proportionate ownership interest of the equity value is meas-
ured, determined using the parent company's accounting policies, adjusted for unrealised intercompany profits or losses, as a
consolidation method.

Total net revaluation of investments in group enterprises is transferred via distribution of net income to 'Reserve
for net revaluation according to the equity method' under equity. The reserve is reduced by dividend distribu-

tions to the parent company and adjusted by other changes in equity in group enterprises.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-metoden eller nettorealisationsvaerdien, hvor denne er lavere.

Eventuelle nedskrivninger til nettorealisationsveerdien indregnes i resultatopggrelsen.
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Nettorealisationsvaerdi for varebeholdninger opggres som salgspris med fradrag af feerdigggrelsesomkostninger
og omkostninger, der afholdes for at effektuere salget, og fastsaettes under hensyntagen til omsaettelighed, uku-

rans og udvikling i forventet salgspris.

Kostprisen for handelsvarer samt ravarer og hjaelpematerialer omfatter anskaffelsespris med tilleeg af hjemta-

gelsesomkostninger.

Inventories
Inventories are measured at cost using the FIFO method or net realisable value where this is lower. Any write-downs of inven-

tories to net realisable value are recognised in the income statement.

The net realisable value of inventories is calculated as the selling price less the costs of completion and expenses incurred to
produce sales and is determined with a view to marketability, obsolescence and developments in expected selling price.

The cost of goods for resale as well as raw materials and consumables used includes the cost of acquisition plus delivery costs.

Tilgodehavender
Tilgodehavender males i balancen til amortiseret kostpris, der saedvanligvis svarer til nominel vaerdi. Veerdien
reduceres med nedskrivninger til imgdegaelse af forventede tab efter en vurdering af de enkelte tilgodehaven-

der.

Receivables
Receivables are measured in the balance sheet at amortised cost, usually equivalent to nominal value. The value is reduced
by write-downs for expected losses following an assessment of each receivable.

Igangvarende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til kostpris, som omfatter alle direkte omkostninger, herun-

der bl.a. materialer og lgn. Ikke fakturerede tilgodehavender pa balancedagen males til forventet salgsveerdi.

Contract work in progress
Contract work in progress is measured at cost, which includes all direct expenses, including materials and wages. Unbilled
receivables as of the balance sheet date are measured at estimated selling value.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende efter-

felgende regnskabsar.

Prepayments (recognised as assets)

Prepayments recognised as assets include expenses incurred in respect of subsequent financial years.

Likvide beholdninger
Omfatter likvide beholdninger.

Cash

Includes cash.
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Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke benyttes
til udbytte eller deekning af underskud. Reserven reduceres eller oplgses, hvis de indregnede udviklingsomkost-
ninger afskrives eller udgar af virksomhedens drift. Dette sker ved overfgrsel direkte til egenkapitalens frie re-

server.

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.

Geldsforpligtelser

Gald males til amortiseret kostpris svarende til nominel vaerdi.

Payables

Payables are measured at cost, equivalent to nominal value.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel skat males i balancen som beregnet skat af arets skatte-

pligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser. Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som ak-

tuel skat. £ndring i udskudt skat som fglge af eendringer i skattesatser indregnes i resultatopggrelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgrselsberettiget skattemaessigt underskud, males til
den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig positiv skattepligtig
indkomst eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle

udskudte nettoskatteaktiver males til nettorealisationsvaerdi.

Tax payable and deferred tax
Current tax liabilities and tax receivable are measured in the balance sheet as tax calculated on the taxable income for the

year, adjusted for tax on taxable for previous years and tax prepaid.

Deferred tax on temporary differences between the tax base of assets and liabilities and their carrying amounts is measured
under the balance sheet liability method. Deferred tax is measured on the basis of the tax regulations and rates that, according
to the rules in force at the balance sheet date, will apply at the time the deferred tax is expected to crystallise as current tax.
Changes in deferred tax as a result of changes in tax rates are recognised in the income statement.

Deferred tax assets, including the tax base of tax loss carry-forwards, is measured at the value at which the asset is expected
to be realisable, either by elimination in tax on future positive taxable income or by set-off against deferred tax liabilities

within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.
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