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RE-N Produktion ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Jeg har dags dato aflagt arsrapporten for
regnskabsaret 01.01.17 - 31.12.17 for RE-N
Produktion ApS.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.17 og resultatet af
selskabets aktiviteter for regnskabséaret 01.01.17
-31.12.17.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Lejre, den 21. juni 2018
Lejre, June 21, 2018

Direktionen
Executive Boards

Jens Tradsborg Christensen

BEIERHOLM

I have on this day presented the annual report
for the financial year 01.01.17 - 31.12.17 for RE-
N Produktion ApS.

The annual report is presented in accordance

with Danish Financial Statements Act.

In my opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 31.12.17
and of the results of the the company's activities
for the financial year 01.01.17 - 31.12.17.

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

management's review.

The annual report is submitted for adoption by

the general meeting.



RE-N Produktion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Til kapitalejerne i RE-N Produktion ApS

ERKLARING OM UDVIDET GENNEM-
GANG AF ARSREGNSKABET

Vi har udfert udvidet gennemgang af arsregnska-
bet for RE-N Produktion ApS for regnskabséaret
01.01.17 - 31.12.17. Arsregnskabet, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis,

udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervssty-
relsens erkleeringsstandard for smé virksomheder
og FSR — danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes

efter arsregnskabsloven.

BeEIlERHOLM

To the capital owners of RE-N
Produktion ApS

STATEMENT ON EXTENDED REVIEW
OF FINANCIAL STATEMENTS

We have performed an extended review of the fi-
nancial statements of RE-N Produktion ApS for
the financial year 01.01.17 - 31.12.17. The finan-
cial statements comprising income statement,
balance sheet, statement of changes in equity
and notes, inclusive of accounting policies are
prepared in accordance with the Danish Finan-

cial Statements Act.

Management's responsibility for the finan-
cial statements

The management is responsible for the prepara-
tion and fair presentation of the financial state-
ments in accordance with the Danish Financial
Statements Act. Furthermore, the management
is responsible for the internal control deemed ne-
cessary by the management for preparing finan-
cial statements that are free of material missta-

tement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on
the financial statements. We conducted our ex-
tended review in accordance with the Danish
Business Authority's assurance standard for
small businesses and FSR — Danish Auditors’
standard on extended review of financial state-
ments prepared in accordance with the Danish

Financial Statements Act.



RE-N Produktion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Dette kreever, at vi overholder revisorloven og
FSR — danske revisorers etiske regler samt plan-
leegger og udferer handlinger med henblik pé at
opnd begrenset sikkerhed for vores konklusion
om éarsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opnd yderligere sikkerhed for vores konklu-

sion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende bille-
de af selskabets aktiver, passiver og finansielle
31.12.17 samt af
selskabets aktiviteter for regnskabséaret 01.01.17

stilling pr. resultatet af
- 31.12.17 i overensstemmelse med arsregnskabs-

loven.

Fremhaevelse af forhold i regnskabet

Uden at modificere vores konklusion, ger vi
opmaeerksom pa, at det, som er beskrevet i note
1, fortsat er ngdvendigt for selskabet at fa tilfert
likviditet  fra  moderselskabet.  Selskabets
fortsatte drift er betinget af, at den nasvnte
likviditetsadgang opnas. Ledelsen har ved

regnskabsafleeggelsen forudsat, at den fornegdne

BEIERHOLM

This requires that we comply with the Danish
Act on Approved Auditors and Audit Firms
(Revisorloven) and the code of ethics of FRS —
Danish Auditors and plan and perform procedu-
res to obtain limited assurance about our conclu-
sion on the financial statements and in addition
perform specifically required supplementary pro-
cedures with a view to obtaining additional as-

surance of our conclusion.

An extended review comprises procedures pri-
marily consisting in enquiries to the manage-
ment and, if appropriate, other company em-
ployees, analytical procedures, the specifically
required supplementary procedures as well as an

assessment of the evidence obtained.

The scope of procedures performed in an exten-
ded review is not as extensive as for an audit.
Consequently, we do no express any opinion on

the financial statements.

Opinion

Based on the work performed, we believe that
the financial statements provide a fair presenta-
tion of the company's assets, equity and liabili-
ties and financial position as at 31.12.17 and of
the company's operations for the financial year
01.01.17 - 31.12.17 in accordance with the

Danish Financial Statements Act.

Supplementary information regarding
matters in the financial statements

Without modifying our opinion, we point out
that, as describe in note 1, it remains necessary
for the Company to be provided liquidity from
the Parent. The Company's continued
operations are conditioned upon obtaining the
mentioned to liquidity. At the presentation of
the financial

statements, Mangement



RE-N Produktion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

likviditet fortsat kan tilvejebringes via lan hos
moderselskabet og derfor aflagt arsregnskabet
med fortsat drift for gje. Vi har ikke fundet

grundlag for at anlsegge en anden vurdering.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
sikkerhed om

form for konklusion med

ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er veesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden made

synes at indeholde veesentlig fejlinformation.
Vores ansvar er derudover at overveje, om

ledelsesberetningen indeholder kraevede oplys-

ninger i henhold til &rsregnskabsloven.

BeEIlERHOLM

presupposes that the necessary liquidity
continuously will be provided through loans from
the Parent and, therefore, has prepared the
financial statements on a going concern basis.

We found no reason to assess differently.

STATEMENT REGARDING THE
MANAGEMENT'S REVIEW

Management is responsible for management's

review.

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

thereon.

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

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.



RE-N Produktion ApS

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Sgborg, den 21. juni 2018
Soeborg, Copenhagen, June 21, 2018

Beierholm

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

Henrik Agner Hansen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne28682

BeEIlERHOLM

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

misstatement of management'’s review.



RE-N Produktion ApS

Ledelsesberetning
Management’s review

Veesentligste aktiviteter

Selskabets aktivitet bestar i at drive virksomhed
med udvikling, produktion og salg af

rensningsanleeg til landbrugssektoren.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.17 - 31.12.17
udviser et resultat pd DKK -7.756.131 mod DKK
-6.700.000 for tiden 01.01.16 - 31.12.16. Balancen
viser en egenkapital pa DKK -70.129.529.

Re-N Produktion ApS har i 2017 videreudviklet
firmaets produkter.

Fremtidigt likviditetsbehov til  selskabets
fortsatte udvikling og testaktiviteter forventes at
blive daeekket af moderselskabet lgbende, indtil
selskabets produkter i forbindelse med salg,
forventes at bidrage med positive
pengestremme, der kan finansiere den lgbende

drift.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser.

BeEIlERHOLM

Primary activities

The Company carries on business within
development production and sale and
wastewater treatment plants to the agricultural

sector.

Development in activities and financial
affairs

The income statement for the period 01.01.17 -
31.12.17 shows a profit/loss of DKK -7,756,131
against DKK -6,700,000 for the period 01.01.16 -
31.12.16. The balance sheet shows equity of
DKK -70,129,5629.

In 2017, Re-N Produktion ApS has continued

development and the company's products.

The company's future cash needs regarding
development and testing activities are expected
to be covered by the parent on an ongoing basis,
until the company's products through sales are
expected to contribute with positive cash flows

to finance future operations.

Subsequent events

No important events have occurred after the end

of the financial year.



Note

RE-N Produktion ApS

Resultatopgerelse
Income statement

2017 2016
DKK DKK '000
Bruttoresultat 186.208 -712
Gross result
Personaleomkostninger -876.652 0
Staff costs
Resultat for af- og nedskrivninger -690.444 -712
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -2.883.148 -1.381
Depreciation, amortisation, impairment losses and write-downs of property, plant
and equipment
Resultat for finansielle poster -3.5673.592 -2.093
Profit/loss before net financials
Finansielle indteegter 1.878 0
Financial income
Finansielle omkostninger -6.640.281 -6.163
Financial expenses
Resultat for skat -10.211.995 -8.256
Profit/loss before tax
Skat af arets resultat 2.455.864 1.556
Tax on profit or loss for the year
Arets resultat -7.756.131 -6.700
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -7.756.131 -6.700
Retained earnings
Ialt -7.756.131 -6.700
Total

BeEIlERHOLM
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RE-N Produktion ApS

Balance
Balance sheet

AKTIVER

ASSETS

31.12.17 31.12.16
Note DKK DKK '000
Feerdiggjorte udviklingsprojekter 13.410.433 1.488
Completed development projects
Udviklingsprojekter under udferelse 4.323.415 14.779
Development projects in progress
6 Immaterielle anlaegsaktiver i alt 17.733.848 16.267
Total intangible assets
Andre anleeg, driftsmateriel og inventar 239.224 0
Other fixtures and fittings, tools and equipment
7 Materielle anlaegsaktiver i alt 239.224 0
Total property, plant and equipment
Anlaegsaktiver i alt 17.973.072 16.267
Total non-current assets
Tilgodehavende selskabsskat 2.455.864 1.556
Income tax receivable
Andre tilgodehavender 269.558 15
Other receivables
Tilgodehavender i alt 2.725.422 1.571
Total receivables
Likvide beholdninger 362.916 397
Cash
Omseetningsaktiver i alt 3.088.338 1.968
Total current assets
Aktiver i alt 21.061.410 18.235

Total assets

BeEIlERHOLM
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Note

10

RE-N Produktion ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.17 31.12.16

DKK DKK '000

Selskabskapital 125.000 125
Share capital
Reserve for udviklingsomkostninger 4.882.904 5569
Reserve for development costs
Overfart resultat -75.137.433 -63.068
Retained earnings
Egenkapital i alt -70.129.529 -62.374
Total equity
Geeld til tilknyttede virksomheder 90.873.740 80.162
Payables to group enterprises
Langfristede geeldsforpligtelser i alt 90.873.740 80.162
Total long-term payables
Leverandgrer af varer og tjenesteydelser 95.741 246
Trade payables
Anden geeld 221.458 201
Other payables
Kortfristede geeldsforpligtelser i alt 317.199 447
Total short-term payables
Geaeldsforpligtelser i alt 91.190.939 80.609
Total payables
Passiveri alt 21.061.410 18.235

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security

BeEIlERHOLM
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RE-N Produktion ApS

Egenkapitalopgorelse
Statement of changes in equity

Reserve for

udviklings-
omkostninger Overfort _

Selskabs- Reserve for resultat Egenkapital
Belgb i DKK '000 kapital development Retained ialt
Figures in DKK '000 Share capital costs earnings Total equity
Egenkapitalopgerelse for 01.01.16 - 31.12.16
Statement of changes in equity for 01.01.16 - 31.12.16
Saldo pr. 01.01.16 125.000 0 -bb.797.946 -55.672.946
Balance as at 01.01.16
@vrige egenkapitalbevaegelser 0 559.489 -b59.489 0
Other changes in equity
Forslag til resultatdisponering 0] 0 -6.700.452 -6.700.452
Net profit/loss for the year
Saldo pr. 31.12.16 125.000 5b9.489 -63.057.887 -62.373.398
Balance as at 31.12.16
Egenkapitalopgerelse for 01.01.17 - 31.12.17
Statement of changes in equity for 01.01.17 - 31.12.17
Saldo pr. 01.01.17 125.000 5b9.489 -63.057.887 -62.373.398
Balance as at 01.01.17
@vrige egenkapitalbevaegelser 0 4.323.415 -4.323.415 0
Other changes in equity
Forslag til resultatdisponering 0 0 -7.756.131 -7.756.131

Net profit/loss for the year

Saldo pr. 31.12.17
Balance as at 31.12.17

125.000 4.882.904 -75.137.433 -70.129.529

BeEIlERHOLM
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RE-N Produktion ApS

Noter
Notes

1. Oplysninger om fortsat drift

Information as regards going concern

Selskabet vil ogsd i regnskabséaret 2018 primeert
veere en udviklings- og produktionsopbyg-
ningsfase, hvor der ikke forventes at blive
genereret veesentlige positive pengestremme fra
driften. Selskabet er derfor i denne fase afheengig
af, at der fra moderselskabet fortsat stilles de
forngdne likviditetsmaeessige rammer til
rddighed. Moderselskabet har bekreeftet at man

fortsat vil yde den ngdvendige finansiering.

Again in the 2018 financial year, the entity will
primarely be in a development and production
build-up phase, for which reason operations are
not expected to generate major positive cash
flows. Dureing the phase, the entity is therefore
dependent on the parent's continued provision
of the funding necessary. The parent has
confirmed its willingness to continue providing

such funding.

2017 2016
DKK DKK '000
2. Personaleomkostninger
Staff costs
Leonninger 769.022 0]
Wages and salaries
Pensioner 90.095 0
Pensions
Andre omkostninger til social sikring 7.288 0]
Other social security costs
Andre personaleomkostninger 10.247 0
Other staff costs
Lalt 876.652 0
Total
Gennemsnitligt antal beskeeftigede 1 aret 2 0

Average number of employees during the year

BeEIlERHOLM
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RE-N Produktion ApS

Noter
Notes
2017 2016
DKK DKK '000
3. Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation, impairment losses and write-downs of intangible assets
and property, plant and equipment
Afskrivninger pa immaterielle anleegsaktiver 2.856.567 1.379
Amortisation of intangible assets
Afskrivninger pa materielle anleegsaktiver 26.581 2
Depreciation of property, plant and equipment
Lalt 2.883.148 1.381
Total
4. Finansielle omkostninger
Financial expenses
Renter, tilknyttede virksomheder 6.638.167 6.162
Interest, group enterprises
@vrige finansielle omkostninger i alt 2114 1
Other financial expenses total
Lalt 6.640.281 6.163
Total
5. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuelle skat -2.455.864 -1.556
Current tax for the year
Talt -2.455.864 -1.556
Total

BeEIlERHOLM
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RE-N Produktion ApS

Noter
Notes

6. Immaterielle anleegsaktiver
Intangible assets

Feerdiggjorte Udviklingsprojek-
udviklingsprojek- ter under udferel-

ter se
Belgb i DKK Completed Development projects
Figures in DKK development projects in progress
Kostpris pr. 01.01.17 13.786.440 14.779.228
Costas at 01.01.17
Tilgang i aret 0 4.323.415
Additions during the year
Overfersler i arets lgb til/fra andre poster 14.779.228 -14.779.228
Transfers during the year to/from other items
Kostpris pr. 31.12.17 28.565.668 4.323.415
Cost as at 31.12.17
Af- og nedskrivninger pr. 01.01.17 -12.298.668 0
Amortisation and impairment losses as at 01.01.17
Afskrivninger i aret -2.856.567 0
Amortisation during the year
Af- og nedskrivninger pr. 31.12.17 -15.155.235 0
Amortisation and impairment losses as at 31.12.17
Regnskabsmaeessig veerdi pr. 31.12.17 13.410.433 4.323.415

Carrying amount as at 31.12.17

Udvilingsprojekter under udferelse vedrerer

omkostninger til udvikling af biogasanleeg.

BeEIlERHOLM

Development projects in process contains costs
for the developmentof biogasplants.

16



RE-N Produktion ApS

Noter
Notes

7. Materielle anlaegsaktiver
Property, plant and equipment

Indretning af leje-

Andre anleeg,

driftsmateriel og

inventar
de lokaler  Other fixtures and
Beleb i DKK Leasehold fittings, tools and
Figures in DKK improvements equipment
Kostpris pr. 01.01.17 73.320 687.954
Costas at 01.01.17
Tilgang i aret 0 265.805
Additions during the year
Kostpris pr. 31.12.17 73.320 953.769
Cost as at 31.12.17
Af- og nedskrivninger pr. 01.01.17 -73.320 -687.954
Depreciation and impairment losses as at 01.01.17
Afskrivninger i aret 0 -26.581
Depreciation during the year
Af- og nedskrivninger pr. 31.12.17 -73.320 -714.535
Depreciation and impairment losses as at 31.12.17
Regnskabsmeessig veerdi pr. 31.12.17 0 239.224
Carrying amount as at 31.12.17
8. Langfristede gealdsforpligtelser
Longterm payables
Restgeeld Geeld i alt Geeld i alt
efter b ar 31.12.17 31.12.16
DKK DKK DKK '000
Outstanding debt Total payables at Total payables at
after 5 years 31.12.17 31.12.16
DKK DKK DKK '000
Geeld til tilknyttede virksomheder 0 90.873.740 80.162
Payables to group enterprises
Lalt 0 90.873.740 80.162
Total

BeEIlERHOLM
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RE-N Produktion ApS

Noter
Notes

9. Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset  for  selskabsskatter for de
sambeskattede selskaber. Heeftelsen omfatter
derudover eventuelle senere korrektioner til den
opgjorte skatteforpligtelse som konsekvens af

eendringer til sambeskatningsindkomsten mv.

10. Pantseetninger og sikkerhedsstillelser
Charges and security

Selskabet har pantsat likvide beholdninger. Den
samlede sikkerhedsstillelse er opgjort til t.DKK
35.

BEIERHOLM

Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
for the jointly taxed companies. The liability also
includes any subsequent corrections to the
calculated tax liability as a consequence of

changes made to the jointly taxable income etc.

The Company carged cash as collateral. The

Collateral amounts to t.DKK 35.

18



RE-N Produktion ApS

Noter
Notes

11. Anvendt regnskabspraksis
Accounting policies

GENERELT

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

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

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

ninger.

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

for for hver enkelt regnskabspost.

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

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BEIERHOLM

GENERAL

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

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

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

measured as described for each item below.

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

arising on or before the balance sheet date.
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VALUTA

Arsrapporten er aflagt i danske kroner.

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

historiske valutakurser.

RESULTATOPGORELSE

Bruttoresultat

Bruttoresultat indeholder arbejde udfert for egen
regning og opfert under aktiver samt andre eks-

terne omkostninger.

Arbejde udfort for egen regning og opfort
under aktiver

Arbejde udfert for egen regning og opfert under
aktiver omfatter vareforbrug, len og gager og

andre interne omkostninger, der er afholdt i &ret

BEIERHOLM

CURRENCY

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

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

non-monetary foreign

currencies are translated using historical

exchange rates.

INCOME STATEMENT

Gross result

Gross result comprises work performed for own
account and capitalised and other external ex-

penses.

Work performed for own account and
capitalised

Work performed for own account and capitalised
comprises cost of sales, wages and salaries and

other internal expenses incurred during the year
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og indregnet i kostprisen for egenfremstillede im-

materielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

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

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

Af- og nedskrivninger

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

folgende brugstider og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

and included in the cost of self-constructed or
self-produced intangible assets and property,

plant and equipment.

Other external expenses

Other external expenses comprise costs relating

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

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.

Depreciation, amortisation and impair-
ment losses

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

pected useful lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Faerdiggjorte udviklingsprojek- 10 0
ter

Indretning af lejede lokaler 5 0

Andre anleeg, driftsmateriel og 3-5 0
inventar

Completed development 10 0
projects

Leasehold improvements 5 0

Other plant, fixtures and 3-5 0

fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris

fratrukket forventet restveerdi ved afsluttet

BEIERHOLM

The basis of depreciation and amortisation is the

cost of the asset less the expected residual value
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brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle
anvendt
"Ned-

anleegsaktiver foretages efter

regnskabspraksis omtalt i afsnittet

skrivning af anleegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

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

fremmed valuta m.v.

Skat af arets resultat

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

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

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

nedsaettelse af eget skattemaessigt overskud.

BEIERHOLM

at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is
ready for use and reassessed annually.

Intangible assets and property, plant and
equipment are impaired in accordance with the
accounting policies r1eferred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

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

recognised in other net financials.

Tax on profit/loss for the year

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

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

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

to reduce their own taxable profit.
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BALANCE

Immaterielle anlaegsaktiver

Feerdiggjorte udviklingsprojekter og udviklings-

projekter under udferelse

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter maéles ved forste
indregning til kostpris. Kostprisen omfatter
anskaffelsesprisen med tilleg af omkostninger
direkte foranlediget af anskaffelsen, herunder
lenninger og afskrivninger, der direkte kan
henferes til udviklingsprojekterne, indtil aktivet
er klar til brug. Renter af 1&n til at finansiere
udviklingsprojekter i udviklingsperioden indreg-
nes ikke i kostprisen. @vrige udviklingsprojekter
og udviklingsomkostninger indregnes i resultat-

opgerelsen i det ar, de afholdes.

Udviklingsprojekter under udferelse overferes til
feerdiggjorte udviklingsprojekter, nar aktivet er
Kklar til brug.

Udviklingsprojekter maéles  efterfelgende i
balancen til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives
linesert baseret pa brugstider, som fremgar af af-

snittet "Af- og nedskrivninger”.

Gevinster og tab ved afhaendelse af immaterielle

anlsegsaktiver

BEIERHOLM

BALANCE SHEET

Intangible assets

Completed development projects and develop-

ment projects in progress

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are

incurred.

Development projects in progress are transferred
to completed development projects when the
asset is ready for use.

Development projects are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.

Gains and losses on the disposal of intangible

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

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter indretning af
lejede lokaler samt andre anleeg, driftsmateriel og

inventar.

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

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er Kklar til brug. Renter af lan til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle anleegsaktiver afskrives lineeert

baseret pa brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anlesegsaktiver,

der ikke males til dagsveerdi, vurderes arligt for

BEIERHOLM

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

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements as well as other fixtures

and fittings, tools and equipment.

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

depreciation and impairment losses.

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

to finance production is not included in the cost.

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

‘Depreciation, impairment

losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are

not measured at fair value is assessed annually
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indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

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

ses dette som en indikation pé veerdiforringelse.

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

henholdsvis hver gruppe af aktiver.

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

skabsmeessige veerdi.

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

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Tilgodehavender

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

tab.

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

havende er veerdiforringet.

BEIERHOLM

for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

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

considered an indication of impairment.

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

assets or groups of assets.

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

amount.

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

Impairment losses are reversed when the

reasons for the impairment no longer exist.

Receivables

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

less write-downs for bad debts.

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

impairment of a receivable.
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Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

Egenkapital

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven maéles
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbageferes, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne udgéar af virksomhedens drift,
og det resterende belegb overferes til overfert re-
sultat. I overensstemmelse med lov nr. 738 om
eendring af arsregnskabsloven m.v. af 1. juni
2015 foretages indregning i reserven ferst med
virkning for udviklingsomkostninger, der indreg-

nes ferste gang i balancen fra og med 01.01.16.

Aktuelle og udskudte skatter

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

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

der tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige

veerdier af aktiver og forpligtelser. Der indregnes

BEIERHOLM

Cash

Cash includes deposits in bank accounts as well

as operating cash.

Equity

An amount equivalent to internally generated
development costs in the balance sheet is
recognised in equity under reserve for
development costs. The reserve is measured less
deferred tax and reduced by amortisation and
impairment losses on the asset. If impairment
losses on development costs are subsequently
reversed, the reserve will be restored with a
corresponding amount. The reserve is dissolved
when the development costs are no longer
associated with the operations of the enterprise,
and the remaining amount will be transferred to
retained earnings. In accordance with act no.
738 amending the Danish Financial Statements
Act of 1 June 2015, development costs will
initially be recognised in the reserve, with initial
recognition in the balance sheet from 1 January

2016.

Current and deferred tax

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

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

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and

tax bases of assets and liabilities. However,
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dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geaeldsforpligtelser

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

tidspunktet for stiftelse af gaeldsforholdet.

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

pélydende vaerdi.

BEIERHOLM

deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

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

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

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

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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