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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for BioGasol ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 31. maj 2016
Ballerup, 31 May 2016

Direktion
Executive Board

Anders Weber

Bestyrelse

Board of Directors

Arild Nerdrum

formand
Chairman

pwe

Erik Max Michael Obermayer

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of BioGasol ApS for the financial year 1 January -
31 December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2015 of the Company and of the
results of the Company operations for 2015.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Robert Anthony von Werz



Den uathangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i BioGasol ApS

Vi har revideret arsregnskabet for BioGasol ApS for
regnskabsaret 1. januar - 31. december 2015, der

omfatter resultatopgerelse, balance, egenkapitalopgo-

relse, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
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To the Shareholder of BioGasol ApS

We have audited the Financial Statements of
BioGasol ApS for the financial year 1 January - 31
December 2015, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant accoun-
ting policies. The Financial Statements are
prepared in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair



Den uafthangige revisors pategning pa arsregnskabet
Independent Auditor’s Report on the Financial Statements

linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at det har pavirket vores konklusion gar vi

opmerksom péa oplysningerne i note 1, hvori
ledelsen redeger for forventningerne til en forbedret
indtjening, der er en forudsatning for veerdien af de i
balancen indregnede immaterielle anlaegsaktiver pa
TDKK 78.625.
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view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Emphasis of Matter

Without it having affected our opinion, we draw
attention to the information in note 1 in which
Management describes its expectations of
improved earnings, which are a condition for the
values of the intangible assets of DKK 78,625k in
the balance sheet.
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Hellerup, den 31. maj 2016

Hellerup, 31 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Aslund Pedersen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors
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BioGasol ApS
Lautrupvang 2 A
DK-2750 Ballerup

Telefon: + 45 88 20 48 79
Telephone:

Hjemmeside: www.biogasol.com
Website:

CVR-nr.: 29 2116 55

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Stiftet: 16. december 2005

Incorporated: 16 December 2005

Hjemstedskommune: Ballerup
Municipality of reg. office: Ballerup

Selskabets formal er at radgive om biobraendstof og biokemikalier, at
udvikle, opfere eller salge anlaeg og teknologi til produktion af
biobrendstof og biokemikalier, at forske og uddanne inden for
biobraendstof og biokemikalier, at foresta drift og service af anlaeg og
teknologi til produktion af biobraendstof og biokemikalier samt indga i
samarbejde med andre virksomheder i ind- og udland, der har
interesser inden for disse formal. Selskabet har desuden til formal at
yde tilsvarende ydelser inden for andre vedvarende energiformer eller
vedrgrende behandling af affald eller vandforsyning eller vandafledning
eller anden virksomhed, der vedrerer miljoforbedring.

The object of the Company is to provide consultancy on biofuels and biochemicals, to
develop, construct or sell systems and technologies for the production of biofuels and
biochemicals, to research and train within biofuels and biochemicals, to undertake the
operation and servicing of systems and technologies for the production of biofuels and
biochemicals and to enter into cooperation with other enterprises in Denmark and
abroad with interests in these objects. Another object of the Company is to provide
sitmilar services within other renewable energy types or relating to waste treatment,
water supply or water discharge or other activities pertaining to environmental
improvement.

Arild Nerdrum, formand (Chairman)
Erik Max Michael Obermayer
Robert Anthony von Werz

Anders Weber

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Bruttofortjeneste 2.825.824 1.579.740
Gross profit/loss
Personaleomkostninger 8 -6.834.579 -10.625.441
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -315.590 -359.370
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Andre driftsomkostninger -50.000 0
Other operating expenses
Resultat for finansielle poster -4.374.345 -9.405.071
Profit/loss before financial income and expenses
Finansielle indteegter 3 554.082 466.464
Financial income
Finansielle omkostninger 4 -2.436.394 -954.129
Financial expenses
Resultat for skat -6.256.657 -9.892.736
Profit/loss before tax
Skat af arets resultat 11 -8.556.323 2.246.191
Tax on profit/loss for the year
Arets resultat -14.812.980 -7.646.545
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat -14.812.980 -7.646.545
Retained earnings

-14.812.980 -7.646.545
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Erhvervede patenter
Acquired patents

Udviklingsprojekter under udfgrelse
Development projects in progress

Immaterielle anleegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

pwe

Note 2015 2014
DKK DKK
15.960.061 15.305.591
62.665.273 59.837.229
5 78.625.334 75.142.820
229.023 380.558
68.952 208.007
6 297.975 588.565
775.544 754.864
7 775.544 754.864
79.698.853 76.486.249
0 175.727
7.932.319 7.979.708
1.036.418 61.208
0 9.878.713
683.390 584.750
88.141 1.192.963
9.740.268 19.873.069




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

2.414.669 2.036.812

12.154.937 21.909.881

91.853.790 98.396.130




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 765.864 765.864
Share capital
Overfort resultat 61.106.895 75.919.875
Retained earnings
Egenkapital 9 61.872.759 76.685.739
Equity
Geeld til tilknyttede virksomheder 27.985.812 18.148.615
Payables to group enterprises
Langfristede gaeldsforpligtelser 27.985.812 18.148.615
Long-term debt
Kreditinstitutter 25.332 2.959
Credit institutions
Modtagne forudbetalinger fra kunder 0 2.329.420
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 1.185.794 464.832
Trade payables
Geeld til tilknyttede virksomheder 93.857 0
Payables to group enterprises
Anden gaeld 690.236 764.565
Other payables
Kortfristede gaeldsforpligtelser 1.995.219 3.561.776
Short-term debt
Gezldsforpligtelser 29.981.031 21.710.391
Debt
Passiver 91.853.790 98.396.130
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty relation to recognition and measurement
Efterfelgende begivenheder 2
Eventualposter og gvrige skonomiske forpligtelser 10

Contingent assets, liabilities and other financial obligations

pwe



Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
765.864 75.919.875 76.685.739
0 -14.812.980 -14.812.980
765.864 61.106.895 61.872.759
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Noter til arsregnskabet
Notes to the Financial Statements

1 Usikkerhed ved indregning og maling

Uncertainty relation to recognition and measurement

Selskabet aktiveret immaterielle anlaegsaktiver for i alt TDKK 78.625 pr. 31. december 2015
The Company has capitalised intangible assets amounting to DKK 78,625k at 31 December 2015.

Pa baggrund af etablerede kundekontakter og indgaede aftaler i 2016 m.m. forventer ledelsen
genindvindingsvaerdien af de immaterielle anlaegsaktiver overstiger de aktiverede veerdier.
Based on etablished customer contacts and agreements entered in 2016 ect. Management expects that the recoverable

amount of intangible assets increase capitalised costs.

Veerdien af de indregnede immaterielle aktiver baserer sig pa ledelsens sken og der er pa baggrund heraf
knyttet en usikkerhed.
The value of the intangible assets are based on Management's estimates and consequently uncertainty is related hereto.

2 Efterfolgende begivenheder

Selskabet har i 2016 solgt 2 af sine forbehandlingsanlaeg, hvilket med det nuveerende omkostningsniveau sikrer
finansieringen af den fortsatte drift i 2016 og 2017.
In 2016 the company has sold 2 of its pre-treatment units, which with the existing running costs provide sufficient liqudity to

continue its operations in 2016 and 2017.

Der er ikke efter balancedagen, udover hvad der fremgar ovenfor, indtruffet forhold som har veesentlig
indflydelse pa bedemmelsen af arsrapporten.
Apart from the above, no events materially affecting the assessment of the Annual Report have occurred after the balance

sheet date.
2015 2014
DKK DKK
3 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 529.984 442.320
Interest received from group enterprises
Andre finansielle indteegter 19.493 21.150
Other financial income
Valutakursreguleringer 4.605 2.994
Exchange adjustments
554.082 466.464

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange adjustments, expenses

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

2015 2014

DKK DKK

2.334.018 899.281
25.645 28.124
76.731 26.724

2.436.394 954.129

Udviklingspro-
Erhvervede pa- jekter under ud-

tenter forelse
Acquired patents Development
projects in
progress
DKK DKK

15.305.592 59.837.229
654.469 2.908.044
0 -80.000
15.960.061 62.665.273
0 0
0 0
15.960.061 62.665.273
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
7.505.743 2.376.507
25.000 0
7.530.743 2.376.507
7.125.185 2.168.500
176.535 139.055
7.301.720 2.307.555
229.023 68.952
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Noter til arsregnskabet
Notes to the Financial Statements

7  Finansielle anlaegsaktiver
Fixed asset investments

Andre tilgodeha-

vender
Other receivables
DKK
Kostpris 1. januar 754.864
Cost at 1 January
Tilgang i arets lgb 20.680
Additions for the year
Kostpris 31. december 775.544
Cost at 31 December
Nedskrivninger 1. januar 0
Impairment losses at 1 January
Arets nedskrivninger 0
Impairment losses for the year
Nedskrivninger 31. december 0
Impairment losses at 31 December
Regnskabsmaessig vaerdi 31. december 775.544
Carrying amount at 31 December
2015 2014
DKK DKK
8 Personaleomkostninger
Staff expenses
Lanninger 6.774.580 10.499.095
Wages and salaries
Andre omkostninger til social sikring 59.999 126.346
Other social security expenses
6.834.579 10.625.441
Gennemsnitligt antal beskaftigede medarbejdere 9 15

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.
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Noter til arsregnskabet
Notes to the Financial Statements

10
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Egenkapital
Equity

Selskabskapitalen er fordelt saledes:

Antal Nominel veerdi
Antal Nominel veerdi
DKK
A-anparter 126.056 126.056
A-shares
B-anparter 639.808 639.808
B-shares
765.864
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
Selskabskapital 1. januar 765.864 765.864 714.794 252.544 252.544
Share capital at 1 January
Kapitalforhgjelse 0 0 51.070 462.250 0
Capital increase
Kapitalnedseettelse 0 0 0 0 0
Capital decrease
Selskabskapital 31.
december 765.864 765.864 765.864 714.794 252.544
Share capital at 31
December
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Lejeforpligtelser, 6 mdr. 646.287 754.864
Lease obligations, period of non-terminability 5 months
Leasing, bil 10.962 29.754
Lease obligations
Qdvrige leasingaftaler 150.053 180.966

Other lease obligations

15



Noter til arsregnskabet
Notes to the Financial Statements

11 Skat af arets resultat

pwe

Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Nedskrivning af udskudt skat
Adjustment of deferred tax

2015 2014

DKK DKK
-683.390 -584.750
0 -1.661.441
9.239.713 0
8.556.323 -2.246.191
16



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for BioGasol ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

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

.
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Basis of Preparation

Financial Statements of BioGasol ApS for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset 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.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.

17



Regnskabspraksis

Accounting Policies

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af afdrag og tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkreaefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte péd egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwc

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost and
the nominal amount. In this way, capital losses
and gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, nir
salget er gennemfart. Dette anses at vere tilfeldet,
nar:

e levering har fundet sted inden regnskabsarets
udlab,

e der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Nettoomszatningen omfatter endvidere tilskud til
udviklingsprojekter mm., hvor omkostninger hertil
er indregnet i resultatopgerelsen.

Igangvaerende arbejder for fremmed regning
(entreprisekontrakter) vedrgrende konsulentydelser
og anlaeg indregnes i takt med, at produktionen
udferes, hvorved nettoomsetningen svarer til
salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indteegter og omkostninger pa
entreprisekontrakten og feerdiggorelsesgraden pa
balancedagen kan opgares pélideligt, og det er
sandsynligt, at de gkonomiske fordele, herunder
betalinger, vil tilga selskabet.

pwe

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when the sale is considered effected based
on the following criteria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Furthermore, revenue comprises contribution to
development projects ect., when expences for the
purpose is recognised in the Income Statement.

Contract work in progress concerning consulting
services and equipment is recognised at the rate
of completion, which means that revenue equals
the selling price of the work completed for the
year (percentage-of-completion method). This
method is applied when total revenues and
expenses in respect of the contract and the stage
of completion at the balance sheet date can be
measured reliably, and it is probable that the
economic benefits, including payments, will flow
to the Company.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger bortset fra
produktions lgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa veerdipapirer, amortisering
af realkreditlan samt tilleeg og godtgerelse under
acontoskatteordningen.

Renteomkostninger pé 14n til finansiering af
udvilingsprojekter i udviklingsperioden indregnes i
kostprisen fir udviklingsprojektet.

Ekstraordingere indtaegter og omkostninger

Ekstraordinere indtaegter og omkostninger inde-
holder ind teeg ter og om kost ning er, som hidrgrer
fra begivenheder eller transaktioner, der klart afviger
fra den ordinere drift og som ikke forventes at veere
af tilbagevendende karakter.

pwc

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Interest expenses related to financing of
development projects in the development period
is recognised as cost.

Extra ordi nary income and ex pen ses

Extra ordi nary income and ex pen ses comprise
income and ex pen ses resulting from events or
transactions which clearly differ from ordinary
activities and which are not expected to be of a
recurring nature.
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Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfares til egenkapitaltransaktioner.

Andring i udskudt skat som fglge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med 100% ejede danske
og udenlandske dattervirksomheder. Skatteeffekten
af sambeskatningen med datter virk som he der ne
fordeles pa savel overskuds- som underskudsgivende
danske virksomheder i forhold til disses skatte-
pligtige indkomster (fuld fordeling med refusion
vedrgrende skattemassige underskud). De sambe-
skattede selskaber indgar i acontoskatteordningen.

Balancen

Immaterielle anlaegsaktiver
Udviklingspraojekter, patenter og licenser
Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der di-

rekte og indirekte kan henfores til selskabets udvik-
lingsaktiviteter.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is
recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with wholly owned
Danish and foreign subsidiaries. The tax effect of
the joint taxation with the sub si di a ries is
allocated to Danish enterprises showing profits or
losses in proportion to their taxable incomes (full
allocation with credit for tax losses). The jointly
taxed enterprises have adopted the on-account
taxation scheme.

Balance Sheet
Intangible assets
Development projects, patents and

licences

Costs of development projects comprise salaries,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities.
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Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske udnyttelsesgrad, til-
streekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet, indregnes som
immaterielle anleegsaktiver, sdfremt der er tilstrak-
kelig sikkerhed for, at kapitalveerdien af den fremti-
dige indtjening kan deekke produktions-, salgs- og ad-
ministrationsomkostninger samt selve udviklingsom-
kostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
iresultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger maéles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger eller genindvindingsverdi, séfremt
denne er lavere.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.

Renteomkostninger pa lan til finansiering af
udviklingsprojekter, og som vedrgrer
udviklingsperioden, indregnes i kostprisen. Alle
ovrige laneomkostninger indregnes i
resultatopgerelsen.

Fortjeneste eller tab ved afhaendelse af
udviklingsprojekter opgares som forskellen melle
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindteegter eller andre
driftsomkostninger.

pwc

Development projects that are clearly defined
and identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is
the intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value
in use of future earnings can cover cost of sales,
distribution and administrative expenses invol-
ved as well as the development costs.

Development projects that do not meet the
criteria for recognition in the balance sheet are
recognised as expenses in the income statement
as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation and
impairment losses or at a lower recoverable
amount.

As of the date of completion, capitalised
development costs are amortised on a straight-
line basis over the period of the expected
economic benefit from the development work.

Patents and licences are measured at cost less
accumulated amortisation and less any
accumulated impairment losses or at a lower
value in use.

Patents are amortised over the remaining patent
period or a shorter useful life. Software licences
are amortised over the period of the agreement,
but not exceeding 5 years.
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Materielle anlaegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

3-8 ar
3-5 ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, gennemfares en nedskriv-
ningstest til afgarelse af, om genindvindingsveerdien
er lavere end den regnskabsmessige veerdi, og der
nedskrives til denne lavere genindvindingsverdi.
Denne nedskrivningstest gennemfores arligt pa
igangvaerende udviklingsprojekter, uanset om der er
indikationer for vaerdifald.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

pwc

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

3-8 years
3-5 years

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, an impairment test is carried out to
determine whether the recoverable amount is
lower than the carrying amount, and the asset is
written down to its lower recoverable amount.
This impairment test is performed on an annual
basis for development projects in progress irre-
spective of any indication of impairment.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.
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Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all
temporary differences between the carrying
amount and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured on the basis of the
intended use of the asset and settlement of the
liability, respectively.

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

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
praesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Current tax receivables and liabilities

Current tax receivables and 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 taxable
incomes for prior years. Tax receivables and

liabilities are offset if there is a legally enforceable
right of set-off and an intention to settle on a net

basis or simultaneously.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value.
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