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Ledelsespategning

Statement by the Board of Direclors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Danalock ApS
for regnskabsaret 1. januar - 31. december
2018.

Arsrapporten, der ikke er revideret, er afiagt |
overensstemmelse med arsregnskabsloven.
Bestyrelse og direktlon anser betingelserne for
at undlade revision for opfyldt.

Det er vores opfattelse, at arsregnskabet glver
et retvisende blllede af selskabets aktlver, pas-
slver og finanslelle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for de forhold, beretningen
omhandler.

Vi anser betingelserne for at undlade revision
for 2019 for opfyldte.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Harlev J, den 3. juni 2019
Harlev J, 3 June 2019

Direktion:/Exesutive Board:

Hans Grént Overgaard

Bestyrelse/goard of Directors:

/(ennpln@ Overgaard

formand/cyairman

Generalforsamlingen har besluttet, at
arsregnskabet for det kommende regnskabsar
ikke skal revideres.

Ing Overgaard

ans anlund:);ﬁ/
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Danalock ApS for the
financlal year 1 January - 31 December 2018.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Board of Directors and the Executive
Board have considered the criteria for
omlssion of audit to be met.

In our oplnion, the financial statements give a
true and falir view of the financial positlon of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financlal year 1 January - 31 December 2018.

Further, in our opinion, the Management's
review gives a falr review of the matters
discussed In the Management's review.

We consider the criteria for omission of audit
for 2019 to be met.

We recommend that the annual report be
approved at the annual general meeting.

b4

José Antonio Itarte San Gil

The general meeting has decided that the
financial statements for the coming financial
year will not be audlited.
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Den uafhangige revisors erklaering
Independent auditor's report

Til kapitalejerne i Danalock ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregn-
skabet for Danalock ApS for regnskabsaret 1.
januar - 31. december 2018, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens er-
klaeringsstandard for sma virksomheder og FSR
- danske revisorers standard om udvidet gen-
nemgang af arsregnskaber, der udarbejdes eft-
er arsregnskabsloven. Vores ansvar ifglge dis-
se standarder og krav er n@rmere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Det er vores
opfattelse, at det opndede bevis er tilstraekke-
ligt og egnet som grundlag for vores konklu-
sion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.
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To the shareholders of Danalock ApS

Conclusion

We have conducted an extended review of the
financial statements of Danalock ApS for the
financial year 1 January - 31 December 2018,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

Based on the work we have performed, in our
opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018
in accordance with the Danish Financial
Statements Act.

Basis for conclusion

We conducted our extended review in
accordance with the Danish Business
Authority's standard on extended review for
Small entities and FSR - Danish Auditors'
standard on extended review of financial
statements prepared in accordance with the
Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the
"Auditor's responsibilities for the extended
review of the financial statements" section. We
believe that the evidence we have obtained is
sufficient and appropriate to provide a basis
for our conclusion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these rules and requirements.
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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et drsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede
gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraver, at vi planla@gger
og udferer handlinger med henblik pa at opna
begraenset sikkerhed for vores konklusion om
arsregnskabet og derudover udfarer specifikt
kraavede supplerende handlinger med henblik
pa at opna yderligere sikkerhed for vores kon-
klusion.

En udvidet gennemgang omfatter handlinger,
der primaert bestar af forespgrgsler til ledelsen
0g, hvor det er hensigtsmaessigt, andre i virk-
somheden, analytiske handlinger og de
specifikt kraevede supplerende handlinger samt
vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en
udvidet gennemgang, er mindre end ved en re-
vision, og vi udtrykker derfor ingen revisions-
konklusion om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lase
ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores
viden opnaet ved den udvidede gennemgang
eller pa anden made synes at indeholde
vasentlig fejlinformation.
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Management's responsibilities for the
financial statements

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

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

Auditor's responsibilities for the extended
review of the financial statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we
plan and perform procedures to obtain limited
assurance for our conclusion on the financial
statements and perform specifically required
supplementary procedures to obtain additional
assurance for our conclusion.

An extended review comprises procedures that
primarily consist of making enquiries of
Management and others within the Company,
as appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the financial statements.

Statement on the Management's review

Management is responsible for the
Management's review.

Our conclusion on the financial statements
does not cover the Management's review, and
we do not express any form of assurance
conclusion thereon.

In connection with our extended review of the
financial statements, our responsibility is to
read the Management's review and, in doing
so, consider whether the Management's review
is materially inconsistent with the financial
statements or our knowledge obtained during
the extended review, or otherwise appears to
be materially misstated.
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Den uafhangige revisors erklzring
Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen eri overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Horsens, den 3. juni 2019
Horsens, 3 June 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab

statsaut. revisor
State Authorised Public Accountant
mnel6625
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Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

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

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., b\/;'Aﬂdress, Postal code, City

CVR-Nr./cvR no.
Hjemsted skommune/registered office
Regnskabsar/Financial year

Bestyrelse/soard of Directars

Direktion/executive Board

Revision/auditors
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Danalock ApS
Gammel Stillingvej 427 C, 8462 Harlev J

33080603
Aarhus
i januar - 31. december/1 January - 31 December

Hennning Overgaard, formand/chairman
Hans Grenlund Overgaard

José Antonio Itarte San Gil

Marcus Johannes Anna Maria Handels

Hans Grenlund Overgaard
Hennning Overgaard

Ernst & Young Godkendt Revisionspartnerselskab
Holmboes Allé 12, 8700 Horsens
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets vasentligste aktiviteter er at udeve
virksomhed med udvikling, produktion, salg og
service af smartphone Iasesystemer samt
aktiviteter i tilknytning hertil.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2018 ud-
viser et underskud pa 10.933.933 kr. mod et
underskud pa 18.104.773 kr. sidste ar, og
virksomhedens balance pr. 31. december 2018
udviser en negativ egenkapital pa 17.492.679
kr.

Begivenheder efter balancedagen

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vasentlig betydning
for selskabets finansielle stilling.

Forventet udvikling

Det forventes, at de feerdigudviklede produkter
Danalock V3 og Universal V2 vil oge aktivitet,
omsatning og indtjening betydelig i det
kommende regnskabsar.

Der budgetteres for det kommende
regnskabsar med et mindre underskud,

Danalock ApS
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Business review

The Company's primary activities are to
develop, manufacture, sell and render services
relating to smartphone locking systems and
related activities.

Financial review

The income statement for 2018 shows a loss
of DKK 10,933,933 against a loss of DKK
18,104,773 last year, and the balance sheet at
31 December 2018 shows a negative equity of
DKK 17,492,679.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

QOutlook

It is expected that the finished products
Danalock V3 and Universal V2 will significantly
increase activity, revenue and earnings in the
coming financial year.

The budget for the coming financial year shows
a small deficit.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note  DKK

Bruttofortjeneste/bruttotab
Gross margin
2 Personaleomkostninger
Staff costs
Af-og nedskrivninger af materielle anlagsaktiver
Amortisation/depreciation and impairment of property, plant and equipment
Resultat fer finansielle poster
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle indtagter
Financial income
3 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort resultat

Retained earnings/accumulated loss

Danalock ApS

Arsrapport 2018
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2018 2017
755.071 -8.675.386
-11.643.525  -9.848.557
-76.915 -76.392
-10.965.369  -18.600.335
-408.392  -1.450.649
22.770 0
-1.553.522 -688.863
-12.904.513  -20.739.847
1.970.580 2.635.074
-10.933.933  -18.104.773
-10.933.933  -18.104.773
-10.933.933  -18.104.773
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlzq, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

4 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities
Deposita, finansielle anlagsaktiver
Deposits, investments

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavender hos associerede virksomheder
Receivables from associates

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omseatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Danalock ApS
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2018 2017
132.263 39.522
3.351 23.592
135.614 63.114
481.968 514.770
64.500 64.500
546.468 579.270
682.082 642,384

0 4.650
6.037.030 3.175.324
0 1.875
2.542.733 2.542.733
1.970.580 1.451.539
0 24.477

383.231 26.988
10.933.574 7.227.586
2.842.550 7.604.447
13.776.124 14.832.033
14.458.206 15.474.417
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Selskabskapital
Share capital
Overkurs ved emission
Share premium account
Overfort resultat
Retained earnings

Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser
Other provisions
Hensatte forpligtelseri alt
Total provisions
Geldsforpligtelser
Liabilities other than provisions

6 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Konvertible og udbyttegivende gzldsbreve
Convertible debt instruments eligible for dividend
Geld til tilknyttede virksomheder
Payables to group entities

Kortfristede galdsforpligtelser
Current liabilities other than provisions

Geld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geald til tilknyttede virksomheder
Payables to group entities

Geeld til associerede virksomheder
Payables to associates

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

7 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

8 Sikkerhedsstillelser
Collateral

Danalock ApS
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2018 2017
120.565 120.565

0 0
-17.613.244 -6.679.311
-17.492.679 -6.558.746
500.000 0
500.000 0
14.878.000 14.878.000
7.574.021 0
22.452.021 14.878.000
37 590

783.411 4.381.690
828.200 319.493
5.207.688 0
781 59
2.178.747 2.453.331
8.998.864 7.155.163
31.450.885 22.033.163
14.458.206 15.474.417

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgegrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017
Korrigeret egenkapital
1. januar 2017
Adjusted equity at 1 January 2017
Kapitalforhgjelse
Capital increase
Overfert via resultatdisponering
Transfer through appropriation of loss
Overfert fra overkurs ved
emission
Transferred from share premium account

Egenkapital 1. januar 2018
Equity at 1 January 2018

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital

31. december 2018
Equity at 31 December 2018

Overkurs ved

Danalock ApS
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emission
Selskabskapital Share premium  Overfort resultat I alt
Share capital account  Retained earnings Total
105.494 20.651.250 -24.088.718 -3.331.974
105.494 20.651.250 -24.088.718 -3.331.974
15.071 14.862.930 0 14.878.001
0 0 -18.104.773 -18.104.773
0 -35.514.180 35.514.180 0
120.565 0 6,679,311 -6.558.746
0 0 <10.933.933 -10.933.933
120.565 0 -17.613.244 -17.492.679

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danalock ApS for 2018 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Preasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens Igbetid. Virksomhe-
dens samlede forpligtelser vedr@rende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Danalock ApS
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The annual report of Danalock ApS for 2018
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og ferdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vasentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget.

Nettoomsatning méles til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Bruttofortjeneste/bruttotab

| resultatopgerelsen er nettoomsatning,
vareforbrug og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste/bruttotab.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsat-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens pri-
maere aktivitet, der er afholdt i drets l@b, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Danalock ApS
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross margin

The items revenue, cost of sales and external
expenses have been aggregated into one item
in the income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opg@res som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

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

Indretning af lejede lokaler
Leasehold improvements

Resultat af kapitalandele i
dattervirksomheder

Efter den indre veerdis metode indregnes en
forholdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i dattervirksom-
heder prasenteres i resultatopgerelsen som
serskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cerninterne avancer/tab.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, reali-
serede og urealiserede kursgevinster og -tab
vedrerende andre vaerdipapirer og kapitalande-
le, transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

Danalock ApS
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The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 ar/years

5 &r/years

Profit from investments in subsidiaries

A proportionate share of the underlying
entities’ profit/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
realised and unrealised capital gains and losses
relating to other securities and investments,
exchange gains and losses and amortisation of
financial assets and liabilities.

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement
and consequently settles all corporate income
tax payments with the tax authorities.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. [ tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedsaettelse af eget skattemassigt
overskud.

Arets skat, der bestér af &rets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
&ndring i udskudt skat - herunder som fglge af
&ndring i skattesats - indregnes i resultatopge-
relsen med den del, der kan henferes til rets
resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i
egenkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug.

Finansielle anlaegsaktiver

Deposita males til kostpris.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre vardis metode.

Ved forste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tilleg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Danalock ApS
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On payment of joint taxation contributions, the
Danish corporate income tax charge is
allocated between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been able
to use the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Investments

Deposits are measured at cost.

Investments in subsidiaries

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konstaterede merveaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfares til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre veerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vardiforringelse.

Verdiforringelse af anlagsaktiver

Materielle anlaegsaktiver vurderes arligt for in-
dikationer pa vardiforringelse, ud over det
som udtrykkes ved afskrivning. S&fremt der er
indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv hen-
holdsvis hver gruppe af aktiver, der genererer
uafhangige pengestrgmme. Aktiverne nedskri-
ves til genindvindingsvaerdien, som udger den
hejeste veerdi af kapitalvaerdien og nettosalgs-
prisen (genvindingspris), safremt denne er la-
vere end den regnskabsmaessige vardi. Ned-
skrivning pa en gruppe af aktiver fordeles séle-
des, at der forst nedskrives pa goodwill og der-
efter forholdsmaessigt pa de evrige aktiver.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmassi-
ge verdi.

Som genindvindingsvardi anvendes den
hejeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalvaerdien opgeres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Danalock ApS
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Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Impairment of fixed assets

Tangible assets are subject to an annual test
for indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount. As for
group of assets, impairment losses are first
recognised in respect of goodwill and
thereafter proportionately in respect of the
other assets.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indi-
viduelt niveau, vurderes pa portefpljeniveau
for objektiv indikation for veerdiforringelse.
Portefeljerne baseres primeert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opg@res som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangveerende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nar virk-
somheden, som fglge af en tidligere begiven-
hed pa balancedagen har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfere en afgang af eko-
nomiske ressourcer.
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveaerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-

de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemasssig
verdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrogrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgarelse af skattevaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vardi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-

ning eller ved modregning i udskudte skattefor-

pligtelser inden for samme jurisdiktion.
Zndring i udskudt skat som felge af andringer
i skattesatser indregnes i resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for dattervirk-
somhedernes selskabsskatter overfor skatte-
myndighederne i takt med dattervirksomheder-
nes betaling af sambeskatningsbidrag. Skyldige
eller tilgodehavende sambeskatningsbidrag
indregnes i balancen som tilgodehavende skat
eller skyldig selskabsskat.
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Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre galdsforpligtelser

Geld er malt til amortiseret kostpris svarende
til nominel vardi.

Danalock ApS
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Other payables

Other payables are measured at amortised cost
corresponding to the nominal value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konvertible 1an

Konvertible 1an opdeles i en forpligtelse og en
egenkapitalandel baseret pa det indgaede
geeldsbrev. Ved fgrste indregning indregnes
forpligtelsen til dagsveaerdien af en tilsvarende
forpligtelse uden konverteringsret. Den reste-
rende andel af det konvertible lan indregnes
som egenkapital. Efterfglgende indregnes for-
pligtelsen til amortiseret kostpris, indtil der
sker konvertering eller tilbagebetaling. Egenka-
pitalandelen genmales ikke efter fgrste indreg-
ning.
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Convertible loans

Convertible loans are broken down into a
liability element and an equity element based
on the relevant instrument of debt. On initial
recognition, the liability is recognised at the
fair value of a similar liability without a
conversion right. The remaining amount of the
convertible loan is recognised as equity. On
subsequent recognition, the liability is
measured at amortised cost until converted or
repaid. The equity element is not re measured
after initial recognition.
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DKK 2018 2017
Personaleomkostninger
Staff costs
Lenninger 9.488.409 8.494.874
Wages/salaries
Pensioner 1.716.298 881.245
Pensions
Andre omkostninger til social sikring 252.605 171.041
Other social security costs
Andre personaleomkostninger 186.213 301.397
Other staff costs
11.643.525 9.848.557

Gennemsnitligt antal fuldtidsbeskaftigede 21 16
Average number of full-time employees
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 308.387 44,939
Interest expenses, group entities
Renteomkostninger til associerede virksomheder 57.688 14.558
Interest expenses, associates
Andre finansielle omkostninger 1.187.447 629.366
Other financial expenses

1.553.522 688.863
Finansielle anlagsaktiver
Investments

Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK DKK
Dattervirksomheder
Subsidiaries
Danalock International ApS Aarhus 100,00 % 256.966 6.699
Danalock Patent ApS Aarhus 100,00 % -375.590 105.494
Poly-Control Int IVS Aarhus 100,00 % 1.002 0
Danalock Inc. Californien 100,00 % 1 0
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Selskabskapital
Share capital

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:

Analysis of changes in the share capital over the past 5 years:

Danalock ApS

Arsrapport 2018
Annual report 2018

DKK 2018 2017 2016 2015 2014
Saldo primo 120.565 105.494 83.478 83.478 80.000
Opening balance
Kapitalforhejelse 0 15.071 22.016 3.478 3.478
Capital increase

120.565 120.565 105.494 86.956 83.478

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede galdsforpligtelser forfalder
0 kr. senere end 5 &r fra balancedagen. Lanet
er ydet af en af anpartshaverne.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som
administrationsvirksomhed sambeskattet med
ovrige danske dattervirksomheder og hafter
solidarisk med gvrige sambeskattede selskaber
for betaling af selskabsskat fra og med
indkomstaret 2017 samt for kildeskat pa
renter, royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Lejeforpligtelser omfatter huslejeforpligtelse
med i alt 130 tkr. med opsigelsesperiode pd 6
maneder. Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pa biler pa i alt
342 t.kr. med en resterende kontraktperiode
pa 29 maneder.

Of the non-current liabilities, DKK O falls due
for payment after more than 5 years after the
balance sheet date. The loan is granted by one
of the shareholders.

As administrative company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for the payment of
income taxes for the income year 2017
onwards as well as withholding taxes on
interest, royalties and dividends.

Rent and lease liabilities include a rent
obligation totalling DKK 130 thousand in
interminable rent agreements with remaining
contract terms of 6 months. Furthermore, the
Company has liabilities under operating leases
for cars , totalling DKK 342 thousand with
remaining contract terms of 29 months.
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Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets gaeld over for
banker, kreditorer og @vrige leverandarer er
stillet pant eller anden sikkerhed i
virksomhedens aktiver for en vaerdi af 10.000
t.kr. Den samlede regnskabsmaessige veerdi af
aktiverne, hvori der er stillet sikkerhed eller
pant, udger 6.234 t.kr.
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As security for the Company's debt to banks,
creditors and other suppliers, the Company has
provided security or other collateral in its
assets for at total amount of DKK 10,000
thosuand. The total carrying amount of these
assets is DKK 6,234 thousand.
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