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LEDELSESPÅTEGNING
STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt årsrapporten for 1. januar
- 31. december 2015 for Windar Photonics A/S.

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Windar Photonics A/S for the
year 1 January  - 31 December 2015.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

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

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2015.

In our opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations and cash flows for
the financial year 1 January  - 31 December 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegørelse for de
forhold, beretningen omhandler.

In our opinion the Management's Review includes
a fair review of the matters the review dealt
with.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

We recommend that the Annual Report be
approved at the Annual General meetings.

Taastrup, den 6. juni 2016
Taastrup, 6 June 2016

Direktion
Board of Executives

________________________
Martin Rambusch

Bestyrelse
Board of Directors

________________________ ________________________ ________________________
John Pix Westen
Formand
Chairman

Johan Blach Petersen Jørgen Korsgaard Jensen

________________________ ________________________
Simon Gregory Barrell Martin Rambusch



4

DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Windar Photonics A/S To the Shareholder of Windar Photonics A/S

PÅTEGNING PÅ ÅRSREGNSKABET REPORT ON THE FINANCIAL STATEMENTS

Vi har revideret årsregnskabet for Windar
Photonics A/S for regnskabsåret 1. januar - 31.
december 2015, der omfatter anvendt regnskabs-
praksis, resultatopgørelse, balance, pengestrøms-
opgørelse og noter. Årsregnskabet udarbejdes
efter årsregnskabsloven.

We have audited the financial statements of
Windar Photonics A/S for the financial year 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet, cash flow
statement and notes. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Ledelsens ansvar for årsregnskabet Management's Responsibility for the Financial
Statements

Ledelsen har ansvaret for udarbejdelsen af et
årsregnskab, der giver et retvisende billede i
overensstemmelse med årsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nødvendig for at
udarbejde et årsregnskab uden væsentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

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 free
from material misstatement, whether due to
fraud or error.

Revisors ansvar Auditor's Responsibility
Vores ansvar er at udtrykke en konklusion om
årsregnskabet på grundlag af vores revision. Vi
har udført revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifølge dansk revisorlovgivning.
Dette kræver, at vi overholder etiske krav samt
planlægger og udfører revisionen for at opnå høj
grad af sikkerhed for, om årsregnskabet er uden
væsentlig fejlinformation.

Our responsibility is to express an opinion on the
financial statements based on our audit. We have
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish Audit
Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

En revision omfatter udførelse af revisionshand-
linger for at opnå revisionsbevis for beløb og
oplysninger i årsregnskabet. De valgte
revisionshandlinger afhænger af revisors
vurdering, herunder vurdering af risici for
væsentlig fejlinformation i årsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et årsregnskab, der giver et retvisende billede.
Formålet hermed er at udforme revisions-
handlinger, der er passende efter omstændig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmæssige skøn er rimelige
samt den samlede præsentation af årsregnskabet.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view 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
entity’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 the overall presentation of the financial
statements.
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DEN UAFHÆNGIGE REVISORS ERKLÆRINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnåede
revisionsbevis er tilstrækkeligt og egnet som
grundlag for vores konklusion.

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

Revisionen har ikke givet anledning til forbehold. The audit has not resulted in any qualification.

Konklusion Opinion
Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2015 i overensstemmelse med årsregn-
skabsloven.

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations and cash flows for the financial year 1
January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Supplerende oplysning vedrørende forhold i
regnskabet

Emphasis of matter in the financial statements

Uden at det har påvirket vores konklusion, skal vi
henvise til omtale i årsregnskabets note
Usikkerhed ved indregning og måling og
ledelsesberetningens afsnit "Usikkerhed ved
indregning og måling", hvori ledelsen redegør for,
at forventning om realisering af selskabets
forventede indtjening iht. flerårige budgetter, er
en forudsætning for værdien af det indregnede
skatteaktiv på 9 mio. kr. i balancen.

Without modifying our opinion, we draw
attention to the description in the note in the
financial statements on ”Uncertainy on
recognition and measurement” and the
paragraph in the management’s review
”Uncertainy on recognition and measurement”,
in which management accounts for its expection
that realisation of the company’s expected
earnings according to long term budgets is a
condition for the value of the recognised tax
asset of DKK 9 m in the balance sheet.

UDTALELSE OM LEDELSESBERETNINGEN STATEMENT ON THE MANAGEMENT’S REVIEW

Vi har i henhold til årsregnskabsloven gennemlæst
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillæg til den udførte revision
af årsregnskabet. Det er på denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med årsregnskabet. 

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the financial statements.

Kolding, den 7. juni 2016 07-06-2016
Kolding, 7 June 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr. 20 22 26 70 20222670

David Riis Nielsen
Statsautoriseret revisor
State Authorised Public Accountant
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Væsentligste aktiviteter Principal activities
Årsrapporten for selskabet er selskabets 7.
aflagte årsrapport. Selskabets formål er udvikling,
produktion og salg af nye teknologier, herunder
specielt udvikling af en ny avanceret
vindmålesensor til brug blandt andet indenfor
vindmølleindustrien.

This financial statement is the company's 7th
reported financial statement. The purpose of the
company is development, production and sales of
new technologies, especially development of new
advanced wind measurement sensors used among
others within the wind turbine industry.

Usikkerhed ved indregning og måling Uncertainty on recognition or measurement
Der er i årsregnskabet for 2015 indregnet et
betydeligt skatteaktiv. Værdien heraf er vurderet
med udgangspunkt i udarbejdede budgetter,
herunder særligt indtjening fra 2017 og frem. Da
værdiansættelsen hovedsageligt er baseret på
forventninger til fremtidig indtjening er
værdiansættelse forbundet med usikkerhed.

The company has in the financial statement of
2015 recognised a material tax asset. The value
of this asset is based on prepared budgets,
especially future profits from 2017 and onwards.
Since the valuation primarily is based on
expectations to future profits, the valuation
involves uncertainty.

Udvikling i aktiviteter og økonomiske forhold Development in activities and financial
position

I 2015 har selskabet haft fokus på salg og
installationer hos en række store kunder, med
henblik på dokumentation af fordelene i
optimering af vindturbinerne baseret på
integrering af selskabets vindsensorer.
Udviklingsmæssigt har der været fokus på
udvikling af nyt 4-beam-system til OEM
integrering.

Selskabet realiserede et underskud på t.kr.
19.947 hvilket af selskabets ledelse vurderes som
værende skuffende men i overensstemmelse med
selskabets seneste forventning. Selskabets
egenkapital udgør herefter t.kr. 6.369. 

Der indgået en låneaftale mellem selskabet og
selskabets moderselskab, Windar Photonics plc.
Det er ledelsens forventning at moderselskabet vil
yde finansiering i nødvendigt omfang.

Der er den 31. december 2015 er det vedtaget at
ydet et bidrag til kapitalen på tkr. 24.000, i form
af en tilsvarende reduktion i det beløb, som
selskabet skylder moderselskabet i henhold til
låneaftalen.

In 2015, the company has been focusing on sales
and installations at a range of large customers,
to obtain evidence of the benefits of
optimisation of the wind turbines based on the
integration of the company’s wind sensors.
Developmental focus has been on developing the
new 4-beam system for OEM integration.

The loss for the year amounted to tDKK 19,947,
which by management is perceived to be
disappointing but in accordance with the
company’ recent expectations. Total equity
amounts to tDKK 6,369.

A loan agreement between the company and the
company’ owner, Windar Photonics plc, has been
agreed. Management expects the mother
company to continue providing the necessary
financing.

The 31 December 2015 it is agreed to make a
capital contribution of tDKK 24,000 by way of an
equivalent reduction in the amount owed by the
company to the mother company under the loan
agreement.

Betydningsfulde hændelser, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

No events have occurred after the end of the
financial year of material importance for the
company's financial position.



7

LEDELSESBERETNING
MANAGEMENT'S REVIEW

Særlige risici Special risks
Emner behandlet i denne årsrapport, særligt
budgetter, som ledelsens forventninger til
fremtiden baseres på, indeholder fremadrettede
udsagn. Fremadrettede udsagn reflekterer
WINDAR’s nuværende syn på fremtidige
begivenheder og finansiel formåen og kan
inkludere udtalelser vedrørende planer, mål,
strategier, fremtidige begivenheder eller
præstationsevne, og underliggende
forudsætninger og andre udsagn, der er andre end
udsagn om historiske data. De fremadrettede
udsagn i denne årsrapport er baseret på en række
forudsætninger, hvoraf mange er baseret på
yderligere forudsætninger, herunder, men ikke
begrænset til, ledelsens behandling af historiske
data, data indeholdt i WINDAR’s databaser, samt
data fra tredjepart. Selv om WINDAR mener, at
disse forudsætninger var rimelige, da de blev
udformet, kan WINDAR ikke sikre, at selskabet vil
opnå disse forventninger, idet forudsætningerne
er udsat for væsentlige usikkerhedsmomenter,
der er umulige at forudsige, og er uden for
selskabets kontrol.

Ved vurdering af nedskrivningsbehov på aktiver
lægges ledelsens forventninger til fremtiden til
grund. Selskabets ledelse mener ikke, at der er
grundlag for nedskrivning af værdien af aktiverne.

Materials treated in this financial statement,
especially budgets, which management future
expectations are based upon, involves forward-
looking statements. Forward-looking statements
reflects WINDAR’s current vision on future events
and financial performance and might include
statements regarding plans, targets, strategies,
future events or performance, and underlying
assumptions that rely on other statements than
historical data. The forward-looking statements
in this financial statement are based on a
number of assumptions, where many are based
on further conditions, including, but not limiting
to, management’s processing of historical data,
data from WINDAR’s own databases and data
from third parties. Even though Windar thinks
these assumptions were reasonable when they
were developed, WINDAR cannot ensure that the
company will achieve these expectations, as the
assumptions is expsed to material factors of
uncertainty, which are impossible to predict and
outside the control of the company.

When assessing the need for impairment,
management’s expectations for the future are
the basis. Management does not think that any
assets needs to be impaired.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for Windar Photonics A/S for 2015 er
aflagt i overensstemmelse med den danske års-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

The annual report of Windar Photonics A/S for
2015 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B. 

Regnskabsklasse B

Virksomheden har valgt herudover at følge neden-
stående regler for klasse C: 

The company has furthermore decided to comply
with the following rules applying to reporting
class C: 

 Pengestrømsopgørelse indgår i årsregn-
skabet.

 A cash flow statement is included in the
financial statements.

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

The Annual Report is prepared consistently with
the accounting principles used last year.

Generelt om indregning og måling General about recognition and measurement
I resultatopgørelsen indregnes indtægter i takt
med, at de indtjenes, herunder indregnes værdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgørelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og
nedskrivninger.

Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Aktiver indregnes i balancen, når det er sand-
synligt, at fremtidige økonomiske fordele vil
tilflyde selskabet, og aktivets værdi kan måles
pålideligt.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Forpligtelser indregnes i balancen, når det er
sandsynligt, at fremtidige økonomiske fordele vil
fragå selskabet, og forpligtelsens værdi kan måles
pålideligt.

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

Ved første indregning måles aktiver og forplig-
telser til kostpris. Efterfølgende måles aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Visse finansielle aktiver og forpligtelser måles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over løbetiden. Amor-
tiseret kostpris opgøres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillæg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt beløb.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

Ved indregning og måling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
årsrapporten aflægges, og som be- eller afkræfter
forhold, der eksisterede på balancedagen.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Den regnskabsmæssige værdi af immaterielle og
materielle anlægsaktiver gennemgås årligt for at
afgøre, om der er indikation af værdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfældet, foretages
nedskrivning til den lavere genindvindingsværdi.

The carrying amount of intangible and tangible
fixed assets is reviewed annually to determine if
there is any indication of impairment in excess of
the amount reflected by normal amortisation or
depreciation. If this is the case, write-down
should be made to the lower recoverable
amount.

Koncernregnskab Consolidated financial statements
Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i års-
regnskabslovens § 112 for delkoncerner. Selskabet
indgår i koncernregnskabet for Windar Photonics
plc., London, England.

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on sub-groups. The company is
included in the consolidated financial statements
of Windar Photonics plc, London, Great Britain.

RESULTATOPGØRELSEN INCOME STATEMENT

Nettoomsætning Net revenue
Nettoomsætning indregnes i resultatopgørelsen,
såfremt levering og risikoovergang til køber har
fundet sted inden årets udgang, og såfremt
indtægten kan opgøres pålideligt og forventes
modtaget. Nettoomsætningen måles eksklusiv
moms og afgifter i forbindelse med salget.

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year and if the
income can be measured reliably and is expected
to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts
related to the sale.

Vareforbrug Cost of sales
Vareforbrug omfatter omkostninger, der afholdes
for at opnå årets nettoomsætning. Herunder
indgår direkte og indirekte omkostninger til
råvarer og hjælpematerialer.

Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Andre eksterne omkostninger Other external costs
Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab på debitorer,
operationelle leasingomkostninger mv.

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Ydelser i forbindelse med operationelle leasing-
aftaler og øvrige lejeaftaler indregnes i resultat-
opgørelsen over kontraktens løbetid. Selskabets
samlede forpligtelse vedrørende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Payments relating to operating lease agreements
and other rental agreements are recognised in
the income statement over the term of the
contract. The company's total liability for
operating lease and rental agreements is
disclosed under contingencies.

Personaleomkostninger Staff costs
Personaleomkostninger omfatter løn og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtgørelser fra offentlige
myndigheder.

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Resultat af kapitalandele i dattervirksomheder Investments in subsidiaries
Udbytte fra dattervirksomheder indregnes i det
regnskabsår, hvor udbyttet deklareres.

Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Finansielle indtægter og omkostninger Financial income and expenses in general
Finansielle poster omfatter renteindtægter og
omkostninger, realiserede og urealiserede
valutakursgevinster og tab vedrørende
transaktioner i fremmed valuta.

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign
currencies.

Skat Tax on profit for the year
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCEN BALANCE SHEET

Immaterielle anlægsaktiver Intangible fixed assets
Omkostninger vedrørende egen udvikling, egne
patenter og licenser af nye teknologier indregnes
som immaterielle anlægsaktiver, når disse er
klart definerede og identificerbare, og det er
sandsynligt, at kapitalværdien af identificerbare
fremtidige indtægter kan dække
udviklingsomkostningerne og fremtidige
driftsomkostninger forbundet hermed. 

Costs regarding development, patents and
licences are recognized as intangible assets,
when the value of the asset can be measured
reliably, and it is likely that future economic
benefits will cover the development costs and
future operational costs connected hereto.

Aktiverede udviklingsomkostninger omfatter
eksterne omkostninger samt direkte løn.
Eventuelle finansieringsomkostninger i
udviklingsperioden medregnes ikke. 

Development costs comprise costs, including
wages and salaries.
Amortisation or other finance expenses are not
recognized. 

Afskrivningerne beregnes under hensyntagen til
udviklingsprojektets forventede restværdi og
brugstid, dog maksimalt 5 år fra teknologiens
færdiggørelse eller modtagelse af første
milestonebetaling.

Depreciation is provided on the basis of the
assets’ residual value and an assessment of the
assets’ expected useful lives, however, no more
than 5 years from finishing the technology or
receival of the first milestone-payment. 

Aktiverede udviklingsomkostninger måles til
kostpris med fradrag af akkumulerede
afskriv¬ninger eller til genindvindingsværdi,
såfremt denne er lavere.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
or recoverable amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Materielle anlægsaktiver Tangible fixed assets
Materielle anlægsaktiver måles til kostpris med
fradrag af akkumulerede af  og nedskrivninger. 

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

Tangible fixed assets are measured at cost less
accumulated depreciation and write downs.

The cost includes the acquisition price and costs
incurred directly in connection with the
acqui¬sition until the time when the asset is
ready to be used.

Der foretages lineære afskrivninger baseret på
følgende vurdering af aktivernes forventede
brugstider og restværdi herefter:

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value as
follows:

Brugstid Restværdi

Useful life Residual value

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3-5 år 0 %
Other plants, fixtures and equipment

Indretning af lejede lokaler................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 år 0 %
Leasehold improvements

Fortjeneste eller tab ved afhændelse af mate-
rielle anlægsaktiver opgøres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmæssige værdi på salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgørel-
sen under andre driftsindtægter eller andre
driftsomkostninger.

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Finansielle anlægsaktiver Fixed asset investments
Deposita måles til kostpris. I tilfælde, hvor
kostprisen overstiger nettorealisationsværdien,
nedskrives til nettorealisationsværdien med
fradrag af eventuelle realisationsomkostninger.

Kapitalandele i dattervirksomheder måles til
kostpris. I tilfælde, hvor kostprisen overstiger
nettorealisationsværdien, nedskrives til denne
lavere værdi.

Deposits are measured at cost. If the net
realisable value is lower than cost, write down is
provided to the lower value subtracted eventual
realisation costs.

Equity investments in subsidiaries are measured
at cost. If the cost exceeds the net realisable
value, this is written down to the lower value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger Inventories
Varebeholdninger måles til kostpris efter FIFO-
princippet. I tilfælde, hvor nettorealisations-
værdien er lavere end kostprisen, nedskrives til
denne lavere værdi. 

Inventories are measured at cost using the FIFO-
principle. If the net realisable value is lower
than cost, write-down is provided to the lower
value. 

Kostpris for handelsvarer samt råvarer og hjælpe-
materialer opgøres som anskaffelsespris med til-
læg af hjemtagelsesomkostninger.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

Kostpris for fremstillede færdigvarer samt varer
under fremstilling omfatter kostpris for råvarer,
hjælpematerialer, direkte løn og direkte produk-
tionsomkostninger.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll costs and direct production costs.

Nettorealisationsværdien for varebeholdninger
opgøres som salgspris med fradrag af færdiggørel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget, og fastsættes under hen-
syntagen til omsættelighed, ukurans og udvikling i
forventet salgspris.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale and is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Tilgodehavender Accounts receivable
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til
imødegåelse af forventede tab.

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write down to meet
expected losses.

Periodeafgrænsningsposter, aktiver Accruals, assets
Periodeafgrænsningsposter indregnet under
aktiver omfatter afholdte omkostninger, der
vedrører efterfølgende regnskabsår.
Periodeafgrænsningsposter måles til amortiseret
kostpris, der sædvanligvis svarer til nominel
værdi.

Accruals recognised as assets include costs
incurred relating to the subsequent financial
year.
Accruals are measured at amortised cost which
usually corresponds to nominal value

Udbytte Dividend
Udbytte, som forventes udbetalt for året, vises
som en særskilt post under egenkapitalen.

The expected payment of dividend for the year is
recognised as a separate item under the equity
capital.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil være gældende, når den udskudte skat
forventes udløst som aktuel skat. Ændring i
udskudt skat som følge af ændringer i
skattesatser indregnes i resultatopgørelsen
bortset fra poster, der føres direkte på
egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Gæld er målt til amortiseret kostpris svarende til
nominel værdi.

Liabilities are measured at amortised cost equal
to nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta Foreign currency translation
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstår mellem transaktionsdagens kurs og
kursen på betalingsdagen indregnes i resultat-
opgørelsen som en finansiel post. 

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Hvis valutapositionen anses for sikring af frem-
tidige pengestrømme, indregnes urealiserede
værdireguleringer direkte på egenkapitalen.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Tilgodehavender, gæld og andre monetære poster
i fremmed valuta, som ikke er afregnet på
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen på tidspunktet for tilgodehavendets eller
gældens opståen indregnes i resultatopgørelsen
under finansielle indtægter og omkostninger.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.

Anlægsaktiver, der er købt i fremmed valuta,
omregnes til kursen på transaktionsdagen.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

PENGESTRØMSOPGØRELSE CASH FLOW STATEMENT

Pengestrømsopgørelsen viser selskabets penge-
strømme for året fordelt på driftsaktivitet, inve-
steringsaktivitet og finansieringsaktivitet for året,
årets forskydning i likvider samt likvider ved årets
begyndelse og slutning.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Pengestrømme fra driftsaktivitet:
Pengestrømme fra driftsaktivitet opgøres som
årets resultat reguleret for ikke-kontante drifts-
poster, ændring i driftskapital og betalt selskabs-
skat.

Cash flows from operating activities:
Cash flows from operating activities are com-
puted as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Pengestrømme fra investeringsaktivitet:
Pengestrømme fra investeringsaktivitet omfatter
betaling i forbindelse med køb og salg af immate-
rielle, materielle og finansielle anlægsaktiver.

Cash flows from investing activities:
Cash flows from investing activities include pay-
ments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Pengestrømme fra finansieringsaktivitet:
Pengestrømme fra finansieringsaktivitet omfatter
ændringer i størrelse eller sammensætning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lån samt afdrag på rente-
bærende gæld og betaling af udbytte til
selskabsdeltagere.

Cash flows from financing activities:
Cash flows from financing activities include chan-
ges in the size or composition of share capital
and related costs, and borrowings and repayment
of interest-bearing debt and payment of dividend
to shareholders.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2015 2014
kr.
DKK

tkr.
DKK '000

BRUTTOTAB................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-10.503.338 -3.334
GROSS PROFIT

Personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 -9.622.282 -6.895
Staff cost

Af- og nedskrivninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-2.956.366 -2.439
Depreciation and amortisation expense

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-23.081.986 -12.668
OPERATING LOSS

Finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -2.552.991 -1.314
Financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-25.634.977 -13.982
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3 5.687.516 3.064
Tax

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-19.947.461 -10.918
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere års overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-19.947.461 -10.918
Accumulated profit

I ALT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
TOTAL

-19.947.461 -10.918
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2015 2014
ASSETS kr.

DKK

tkr.
DKK '000

Udviklingsprojekter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.262.921 7.506
Finished development projects

Udv.projekter under udførelse og forudbetalinger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.096.640 1.037
Ongoing development projects

Immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 8.359.561 8.543
Intangible fixed assets

Andre anlæg, driftsmateriel og inventar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................854.778 238
Other property, plant and equipment

Indretning af lejede lokaler................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................221.875 0
Leasehold improvements

Materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 1.076.653 238
Tangible fixed assets

Kapitalandele i dattervirksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 0
Investments in subsidiary

Lejedepositum og andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................565.142 113
Rent deposits and other receivables

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 565.148 113
Fixed asset investments

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................10.001.362 8.894
FIXED ASSETS

Fremstillede færdigvarer og handelsvarer................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.743.319 1.847
Finished goods

Varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.743.319 1.847
Inventory

Tilgodehavender fra salg og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4.913.901 3.906
Receivables from sales and services

Tilgodehavende hos tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.351.055 0
Receivables from associated companies 

Udskudt skatteaktiv................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.218.328 4.430
Deferred tax assets

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.953.158 2.817
Other receivables

Tilgodehavende selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................898.934 524
Income tax receivable

Periodeafgrænsningsposter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................590.420 227
Accruals

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................18.925.796 11.904
Accounts receivable

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................569.479 777
Likvide beholdninger

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................25.238.594 14.528
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................35.239.956 23.422
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2015 2014
EQUITY AND LIABILITIES kr.

DKK

tkr.
DKK '000

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.380.392 9.380
Share capital

Overkurs ved emission................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................15.364.672 15.365
Share premium

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-18.375.982 -22.429
Retained earnings

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 6.369.082 2.316
EQUITY

Garantiforpligtelse................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................154.862 155
Provisions for warranty

HENSATTE FORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................154.862 155
PROVISION FOR LIABILITIES

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.201.401 5.338
Other debt

Langfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8 6.201.401 5.338
Long-term liabilities

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.379.067 3.028
Trade creditors

Gæld til tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................19.301.634 10.768
Debt to associated companies

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1.833.910 1.817
Other debt

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................22.514.611 15.613
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................28.716.012 20.951
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................35.239.956 23.422
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

9

Pantsætninger og sikkerhedsstillelser
Charges and securities

10

Ejerforhold
Ownership

11

Going Concern
Going Concern

12

Oplysning om usikkerhed ved indregning og måling
Information on uncertainty with respect to recognition and measurement

13
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PENGESTRØMSOPGØRELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

2015 2014
kr.
DKK

tkr.
DKK '000

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit for the year

-19.947.461 -10.918

Årets afskrivninger tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed depreciation of the year

2.956.366 2.439

Skat af årets resultat tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed tax on profit for the year

-5.687.516 -3.064

Modtaget selskabsskat (skattekreditordningen)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Corporation tax paid

524.105 882

Ændring i varebeholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in inventory

-3.896.166 -753

Ændring i tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in accounts receivable

-1.857.991 -6.011

Ændring i kortfristet gæld (ekskl. bank, skat og udbytte)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in current liabilities (excl. bank, tax and dividend)

6.901.777 13.228

PENGESTRØMME FRA DRIFTSAKTIVITETER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM OPERATING ACTIVITIES

-21.006.886 -4.197

Køb af immaterielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Purchase of intangible fixed assets

-2.304.869 -1.548

Køb af materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Purchase of tangible fixed assets

-1.306.588 -167

Køb af finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Purchase of financial assets

-452.259 -32

PENGESTRØMME FRA INVESTERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM INVESTING ACTIVITIES

-4.063.716 -1.747

Provenu ved langfristet låneoptagelse................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Proceeds from long-term borrowing

863.003 727

Indfrielse af langfristet gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other changes in long-term debt

0 -6.000

Kapitaltilskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Contribution

24.000.000 10.134

PENGESTRØMME FRA FINANSIERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM FINANCING ACTIVITIES

24.863.003 4.861

ÆNDRING I LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CHANGE IN CASH AND CASH EQUIVALENTS

-207.599 -1.083

Likvider 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents at 1 January

777.078 1.860

LIKVIDER 31. DECEMBER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

569.479 777

Likvider 31. december specificeres således:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents

569.479 777

LIKVIDER, NETTOGÆLD................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS, NET DEBT

569.479 777
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NOTER
NOTES

2015 2014 Note
kr.
DKK

tkr.
DKK '000

Personaleomkostninger
Personaleomkostninger

1

Løn og gager................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Wages and salaries

8.842.913 6.579

Pensioner................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Pension

26.876 33

Omkostninger til social sikring................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Social security costs

100.840 86

Andre personaleomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other staff cost

651.653 197

9.622.282 6.895

Selskabet har ultimo året 30 ansatte. 
The company had 30 employees at year end

Finansielle omkostninger
Financial expenses

2

Renteomkostning, tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Interest expenses, associated companies

1.784.710 243

Finansielle omkostninger i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other interest expenses

768.281 1.071

2.552.991 1.314

Skat af årets resultat
Skat af årets resultat

3

Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Calculated tax for the year

-898.934 -667

Regulering skat vedrørende tidligere år................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Deferred tax adjustments previous years

0 143

Regulering af udskudt skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Deferred tax adjustments

-4.788.582 -2.540

-5.687.516 -3.064
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NOTER
NOTES

Note

Immaterielle anlægsaktiver
Intangible fixed assets

4

Udviklingsprojekt

er

Udv.projekter

under udførelse

og forudbetalinger
Finished

development
Projects

Ongoing
development

Projects

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2015

12.179.008 1.037.061

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Addition

245.290 4.006.748

Udviklingstilskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Grants

0 -1.947.169

Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2015

12.424.298 3.096.640

Afskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Amortisation at 1 January 2015

4.673.093 0

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation

2.488.284 0

Afskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation at 31 December 2015

7.161.377 0

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2015

5.262.921 3.096.640

Materielle anlægsaktiver
Tangible fixed assets

5

Andre anlæg,

driftsmateriel og

inventar

Indretning af

lejede lokaler
Other property,

plant and
equipment

Leasehold
improvements

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2015

383.128 0

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Addition

1.081.589 225.000

Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2015

1.464.717 225.000

Af- og nedskrivninger 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 1 January 2015

144.982 0

Årets afskrivninger ................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation

464.957 3.125

Af- og nedskrivninger 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Depreciation and write-down at 31 December 2015

609.939 3.125

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2015

854.778 221.875
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Finansielle anlægsaktiver
Fixed asset investments

6

Kapitalandele i

dattervirksomhed

er

Lejedepositum og

andre

tilgodehavender
Investments in

subsidiaries
Deposits and

other receivables

Kostpris 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2015

6 112.883

Tilgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Addition

0 452.259

Kostpris 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2015

6 565.142

Regnskabsmæssig værdi 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2015

6 565.142

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted

Company

Egenkapital

Equity

Årets resultat

Profit for

the year

Stemme- og

ejerandel

Ownership

Windar Phontonics Inc., USA................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 -1.014.542 100 %
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Egenkapital
Equity

7

Selskabs-

kapital

Overkurs ved

emission

Overført

overskud I alt
Share Capital Share

Premium
Retained
Earnings

Total

Egenkapital 1. januar 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.380.392 15.364.672 -22.428.521 2.316.543
Equity at 1 January 2015

Kapitalforhøjelse................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................24.000.000 24.000.000
Contribution

Forslag til årets resultatdisponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-19.947.461 -19.947.461
Proposed distribution of profit

Egenkapital 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................9.380.392 15.364.672-18.375.982 6.369.082
Equity at 31 December 2015

2015
kr.

Stiftelse d. 28. december 2008................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity 28 December 2008

508.300

Kapitalforhøjelse 2010................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Capital increase 2010

4.506.400

Kapitalforhøjelse 2011................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Capital increase 2011

2.216.379

Kapitalforhøjelse 2012................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Capital increase 2012

1.632.653

Kapitalforhøjelse 2014................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Capital increase 2014

516.660

Selskabskapital 31. december 2015................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity at 31 December 2015

9.380.392

Selskabskapital
Share capital

Selskabskapitalen er fordelt således:
Share capital:

A-aktier, 5.737.800 stk. a nom. 1 kr.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.737.800 5.738

B-aktier, 3.642.592 stk. a nom. 1 kr.................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................3.642.592 3.643

9.380.392 9.381
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Langfristede gældsforpligtelser
Long-term liabilities

8

1/1 2015 31/12 2015 Afdrag Restgæld
gæld i alt gæld i alt næste år efter 5 år

1/1 2015 31/12 2015 Repayment Debt outstanding

total liabilities total liabilities next year after 5 years

Lån Nordea Ejendomme................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 222.396 32.120 40.839
Loan Nordea Ejendomme

Anden gæld................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5.338.397 5.979.005 0 5.979.005
Anden gæld

5.338.397 6.201.401 32.120 6.019.844

Eventualposter mv.
Contingencies etc.

9

Der er indgået leasingaftaler med en samlet restforpligtelse på 452 t.kr. der ikke er indregnet
i årsregnskabet pr. 31. december 2015. Gennemsnitlig restløbetid udgør 41 måneder.
The company has agreed leasing contracts with a remainder liability of tDKK 452, which has not been recognized in
the financial statement per December 31 2015. Average remaining time is 41 months.

Der er indgået lejekontrakter vedrørende leje af lokaler med uopsigelighed i en aftalt
periode. Den samlede leje i uopsigelighedsperioden udgør ca. 2.217 t.kr.
Lease contracts for properties has been agreed with irrevocability in an agreed period of time. Total rent in the
irrevocability period is app. tDKK 2.217.

Pantsætninger og sikkerhedsstillelser
Charges and securities

10

Der er ikke afgivet nogen former for pantsætninger eller sikkerhedsstillelser.
The company has not agreed on any pawns or securities.

Ejerforhold
Ownership

11

Følgende aktionær er noteret i selskabets aktionærfortegnelse som eneejer af
selskabskapitalen: 
The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share
capital:

Windar Photonics plc
London
Great Britain

Selskabet indgår i koncernregnskabet for Windar Photonics plc., London, England.
The company is included in the consolidated financial statements of Windar Photonics plc., London, Great Britain. 
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Going Concern
Going Concern

12

Baseret på selskabets seneste forventninger til salget og tilhørende cashflow, har ledelsen
overvejet likviditetsbehovet i selskabet. Efter årsskiftet har selskabets moderselskab
modtaget yderligere finansiering på €1.000.000 i form af udstedelse af 885.502 ordinære
aktier til 1 pence hver på 110 pence per aktie og selskabet har herudover indgået yderligere
factoring kredit faciliteter i 2016. Baseret på selskabets prognoser og fremskrivninger, under
hensyntagen til eventuelle ændringer i salget størrelse, er selskabets bestyrelse overbevidst
om, at der ikke vil være påkrævet yderligere finansiering til understøttelse af den forsatte
drifts i den betragtede periode, værende 12 måneder fra datoen for dette regnskab. Dette er
grundlaget, for regnskabets forudsætning om going concern.
Based on the Company's latest trading expectations and associated cash flow forecasts, the directors have
considered the cash requirements of the Company. Following the year end the Group has received further funding
of €1,000,000 by way of a subscription for 885,502 ordinary shares of 1 pence each at 110 pence per share and the
Company has entered into additional factoring credit facilities in 2016. The directors are confident that based on
the company’s forecasts and projections, taking account of possible changes in trading performance, no further
funding will be required and are satisfied that the Company has adequate resources to continue in operation for the
review period, namely 12 months from the date of these financial statements. It is on that basis they continue to
adopt the going concern basis of accounting in preparing these financial statements.

Oplysning om usikkerhed ved indregning og måling
Information on uncertainty with respect to recognition and measurement

13

Der er i årsregnskabet for 2015 indregnet et betydeligt skatteaktiv. Værdien heraf er vurderet
med udgangspunkt i udarbejdede budgetter, herunder særligt indtjening fra 2017 og frem. Da
værdiansættelsen hovedsageligt er baseret på forventninger til fremtidig indtjening er
værdiansættelse forbundet med usikkerhed.
The company has in the financial statement of 2015 recognised a material tax asset. The value of this asset is based
on prepared budgets, especially future profits from 2017 and onwards. Since the valuation primarily is based on
expectations to future profits, the valuation involves uncertainty.


