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LEDELSESPATEGNING

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og

godkendt arsrapporten for regnskabséret 1. januar - 31.

december 2018 for PureteQ A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-

visende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2018.

Ledelsesberetningen indeholder efter vores opfattelse en

retvisende redegarelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Today the Board of Directors and the Executive
Board have considered and approved the Annual
Report of PureteQ A/S for the financial year 1
January - 31 December 2018.

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

In our opinion, the financial statements give a true
and fair view of the Company'’s financial position at
31 December 2018 and of its financial performance

for the financial year 1 January to 31 December 2018.

We believe that the management commentary give
a true and fair view of the affairs and conditions
referred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Svendborg, den 14. maj 2019
Svendborg, 14 May 2019

DIREKTION
Executive Board

Anders Skibdal

BESTYRELSE
Board of Directors

Erik Skjerbak
bestyrelsesformand

chairman

Carsten Plougmann Andersen

Lemmy Fialin

Sten Klarskov

Niels Peter Elmbo
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

Til kapitalejerne i PureteQ A/S

Konklusion

Vi har revideret arsregnskabet for PureteQ A/S for
regnskabséret 1. januar - 31. december 2018, der omfatter
anvendt regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og den finansielle
stilling pr. 31. december 2018 samt af resultatet af selskabets
aktiviteter for regnskabséaret 1. januar - 31. december 2018

i overensstemmelse med arsregnskabsloven.

Grundlag for konklusionen

Vi har udfert vores revision i overensstemmelse med inter-
nationale standarder og de yderligere krav, der er geldende
i Danmark. Vores ansvar ifelge disse standarder og krav

er nermere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revision af arsregnskabet". Vi er
uafhangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's Etiske regler)
og de yderligere krav, der er geldende 1 Danmark, ligesom
vi har opfyldt vores ovrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholder's of PureteQ A/S

Opninion

We have audited the financial statements of PureteQ A/S
for the financial year I January to 31 December 2018,
which comprise accounting policies, income statement,
balance sheet and notes. The Financial Statements

are prepared in accordance with the Danish Financial
Statements act.

In our opinion, the Financial Statements give a true
and fair view of the company's financial position at

31 December 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 Opinion

MTHJE-T61J2-X60V8-0EIQB

We conducted our audit in accordance with International=
Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities

-LQ88U

under those standards and requirements are further
described in the "Auditor's Responsibilities for the
Audit of the Financial Statements" section of our report.
We are independent of the company in accordance with
the International Etichs Standards Board for Accountant.
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and

Penneo doi(qumenm@g/e: SMHLQ

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

Management’s Responsibility for the financial
sStatements

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

- fortscettes -



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej grad af
sikkerhed er et hajt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og yderligere krav,
der er geldende i Danmark, altid vil afdekke vasentlig fejl-
information, nér sddan findes.

Fejlinformation kan opsté som folge af besvigelser eller fejl
og kan betragtes som veaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne treffer
pé grundlag af &rsregnskabet.

Som led i en revision, der udfores i overensstemmelse med
internationale standarder og de yderligere krav, der er
geeldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

« Identificerer og vurderer vi risikoen for veesentlig fejl-
information i arsregnskabet, nanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvigelser er
hejere end ved vaesentlig fejlinformation forérsaget af fejl,
idet besvigelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

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 Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes

our opninion. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit
conducted in accordance with ISA's and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements ca
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users
of accounting information taken on the basis of these
Financial Statements.

As part of an audit conducted in accordance with ISA's
and the additional rquirements applicable in Denmartk,
we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

o Identify and asses the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropiate to provide a basis for our
opninion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one
resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

- fortscettes -
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

+ Opnér vi forstdelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

- Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regnskabs-
messige skon og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passsende, samt om der pd grundlag af det
opnéaede revisionsbevis er veesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veesentlig usikkerhed, skal vi i
vores revisionspétegning gore opmaerksom pé oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vores revisionspétegning. Fremtidige
begivenheder eller forhold kan dog medferer, at selskabet
ikke leengere kan fortseette driften.

+ Tager vi stilling til den samlede preesentation, struktur og
indhold af arsregnskabet, herunder noteoplysninger, samt
om arsregnskabet afspejler de underliggende transaktioner
og begivenheder pé en sddan made, at der gives et
retvisende billede.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmessige placering af
revisionen samt betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

 Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the curcumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the Company's internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by Management.

+ Conclude on the appropriateness of Management's
use of the going concern basis of accounting in
preparing the Financial Stements and, based on the

JEX60V8-0EIQB

audit evidence obtained, whether a material uncertain
exists related to events or conditions that may cast
significant doubt on the Company's ability to continue
as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the
Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor's report. Howover, future events
or conditions may cause the Company to cease to
continue as a going concern.

Penneo dokumentnagle: SMHLQ-LQ88U-MTHJE-T61

« Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in
a manner that gives a fair view.

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

- fortscettes -



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelses-
beretningen, og vi udtrykker derfor ingen form for konklusion
med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at lese ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er veesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved revisionen eller
pé anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udfoerte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med érs-
regnsskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Statement on the Management’s review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover
Management's Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial Statements,
our responsibility is to read Management's Review and,
in doing so, consider whether Management's Review is
materially inconsistent with the Financial Statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management's Review provides the information required
under the Danish Financial Statements Act.

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

Svendborg, den 14. maj 2019
Svendborg, 14 May 2019

REVISIONSFIRMAET EDELBO

STATSAUTORISERET REVISIONSPARTNERSELSKAB
CVR-nr. 3548 6178

Johan Groth
statsaut. revisor
State Authorised
Public Accountant
mnel1630

Michael Nymark Jensen
statsaut. revisor
State Authorised
Public Accountant
mne33728
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LEDELSESBERETNING

Management's review

HOVEDAKTIVITETER

Selskabets hovedformal er produktudvikling og fremstilling af
maskiner indenfor stalindustrien, smede og maskinverksteds-
opgaver samt hermed beslegtet virksomhed med hovedvagten
pé greentech losninger til det maritime marked.

USIKKERHED VED INDREGNING OG MALING

Der har ikke vearet vaesentlig usikkerhed eller usedvanlige
forhold, der har pavirket indregningen.

UDVIKLING I AKTIVITETER OG OKONOMISKE
FORHOLD

Det regnskabsmessige resultat for 2018 udger et overskud pé
3.794.276 kr. Ledelsen anser resultatet som tilfredsstillende,
idet break-even er ndet et ar for forventet. Trods politiske
diskussioner om udsettelse af IMO’s krav til udledning af

af svovl og debatter om miljepévirkningen, afthengig af
scrubberlgsning, er markedet fortsat attraktivt.

Selskabet har saledes en fyldt ordrebog for 2019 og et godt
stykke ind 1 2020. Produktionen tog for alvor fat i 2. halvér
af 2018 og er pé et ueendret hajt niveau. Fortsatte salgs-
bestreebelser og indgéelse af en reekke samarbejdsaftaler med
neglekunder har medfort en stabil ordrestrem. Det blev derfor

besluttet at &bne et datterselskab i Japan, hvilket blev effektueret

i starten af 2019. Det japanske datterselskab skal servicere et
voksende japansk marked. Branchen oplever generelt stigende
efterspargsel, hvilket medforer forleengede leveringstider bade
fra selskabets underleveranderer af teknisk udstyr og for
leveranderer af scrubbere generelt.

Principal activities

The company’s main activities comprise development
and manufacture of steel constructions, equipment and
related business etc. with an emphasis on greentech
solutions to the maritime industry.

Uncertainty relating to recognition and measurement
There has been no significant uncertainty related to

recognition and measurement.

Development in activities and financial position

1J2-X60V8-0EIQB

The financial result for 2018 is a profit of 3.794.276 DKKE
This result is considered satisfactory by the management,
as a break-even is achieved a year before expected.
Despite political discussions on the postponement of
IMO'’s rules on sulphur emissions and debates on the
environmental effect depending the type of scrubber
solution, the market is still attractive. The company has
a full order book for 2019 and well into 2020.
Production increased significantly in the second half of
2018 and it remains on an unchanged high level.
Continued sales efforts and the achievement of a series
of sales contracts with key customers has led to a stabil

Penneo dokumentnegle: SMHLQ-LQ88U-M

order intake. It was therefore decided to open a Japanese
subsidiary, which was effectuated in early 2019. The
Japanese subsidiary will service a growing Japanese
market. The scrubber industry (Exhaust Gas Cleaning
Systems og EGCS) experiences a still increasing demand
for their products, which in turn leads to longer lead times
both from the company’s sub suppliers of technical
equipment and for the scrubber industry in general.



LEDELSESBERETNING

Management commentary

KAPITALBEREDSKABET

Gennem 2018 er det lykkedes at fastholde en steerk likviditet,
og med érets overskud star PureteQ) steerkt rustet til opgaverne
12019 og fremtiden. Der forventes et forbedret positivt resultat
for 2019, trods store investeringer i bl.a. IT og udvidelse af
organisationen.

BEGIVENHEDER EFTER REGNSKABSARETS
AFSLUTNING

Der er fra balancedagen og frem til 1 dag ikke indtradt
forhold, som forrykker vurderingen af &rsrapporten

Capital structure

Throughout 2018 the company has managed to
maintain a strong cash position, and with the profit
for 2018, PureteQ is well positioned for 2019 and the
Sfuture. For 2019 is expected an increased profit despite
the current large investments in amongst other things
IT and a strengthening of the organisation.

Events occuring after the end of the financial year

No events have occurred after the balance sheet
date to this date, which would influence the
evaluation of this annual report.
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

Arsregnskabet for PureteQ A/S for regnskabsaret 1. januar -
31. december 2018 er aflagt i overensstemmelse med érs-
regnskabslovens bestemmelser for klasse B-virksomheder
med tilvalg af enkelte bestemmelser for klasse C-virksom-
heder.

Arsregnskabet er aflagt efter samme regnskabspraksis
som sidste &r.

GENERELT OM INDREGNING OG MALING

1 resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes, herunder indregnes veerdireguleringer af finansielle
aktiver og forpligtelser, der méles til dagsveerdi eller amor-
tiseret kostpris. Endvidere indregnes omkostninger, der er
atholdt for at opné &rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsel
som folge af @ndrede regnskabsmaessige sken, der tidligere
har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt, at frem-
tidige ekonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at
fremtidige skonomiske fordele vil fragé selskabet, og for-
pligtelsens veerdi kan males pélideligt.

Ved forste indregning males aktiver og forpligtelser til kost-
pris. Efterfolgende males aktiver og forpligtelser som be-
skrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over lgbetiden. Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

Ved indregning og méling tages hensyn til forudsigelige tab
og ricisi, der fremkommer inden arsregnskabet aflegges, og
som be- eller afkraefter forhold, der eksisterede pa balance-
dagen.

The annual report of PureteQ A/S for the financial
year 1 January - 31 December 2018 has been
prepared in accordance with the provisions of

the Danish Financial Statements Act applying to
medium-sized reporting class B enterprises with
optional provisions for class C enterprises.

The accounting policies applied for these financial
statements are consistent with those applied last year.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities measured at fair value or
amortised cost. Moreover, all expenses incurred to
achieve the earnings for the year are recognised in
the income statement, including despreciation,
amortisation, write downs and provisions as well as
reversals due to changed accounting estimates of
amounts that have previously been recognised in the
income statement.

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

Liabilities are recognised in the balance sheet when
an outflow of economic benefits is probable and when
the liability can be reliably measured.

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

Certain financial assets and liabilities are measured
at amortised cost whereby a constant effective interest
rate is recognised during the term. Amortised cost is
calculated as original cost less repayments and
addition/deduction of the accumulated amortisation
of the difference between cost and nominal value.

Anticipated risks and losses that arvise before the

time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recognition

and measurement. -fortseettes-
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10.

ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
TRANSAKTIONER I FREMMED VALUTA

Transaktioner i fremmed valuta omregnes ved ferste ind-
regning til transaktionsdagens kurs. Tilgodehavender,
geeldsforpligtelser og andre monetare poster i fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes
til balancedagens valutakurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
henholdsvis betalingsdagen og balancedagen, indregnes
i resultatopgerelsen som finansielle poster.

Anlegsaktiver, der er kabt i fremmed valuta, males til
kursen pé transaktionsdagen.

KONCERNREGNSKAB

I overensstemmelse med arsregnskabslovens undtagelses-
bestemmelse er der ikke udarbejdet koncernregnskab

RESULTATOPGORELSEN
NETTOOMSATNING

Nettoomsetning ved salg af handelsvarer og feerdigvarer
indregnes i resultatopgerelsen, nar levering og risikoover-
gang til keber har fundet sted. Nettoomsztning indregnes
eksklusive moms, afgifter og rabatter i forbindelse med
salget.

Igangveerende arbejder for fremmed regning indregnes i
nettoomsetningen, i takt med at produktionen udferes,
saledes, at nettoomsetningen svarer til salgsverdien af
det i regnskabséret udferte arbejde (produktionsmetoden).

Foreign currency transaction

On initial recognition, foreign currency transactions
are translated applying the exchange rate at

the transaction date. Receivables, payables and other
monetary items denominated in foreign currencies
that have not been settled at the balance sheet

date are translated using the exchange rate at the
balance sheet date. Exchange differences that arise
between the rate at the transaction date and the one
in effect at the payment date or the rate at the balance
sheet date are recognised in the income statement

as financial income or financial expenses.

Fixed assets purchased in foreign currencies are
measured at the exchange rate at the transaction date.

Consolidated financial statements

In accordance with the exemption provisions of the
Danish Financial Statements Act consolidated
financial statements have not been prepared.

Income statement
Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income statement
when delivery is made and risk has passed to

the buyer. Revenue is recognised net of VAT, duties
and sales discounts.

Contract work in progress is included in revenue based
on the stage of completion so that revenue corresponds
to the selling price of the work performed in the
financial year (the percentage-of-completion method).

-fortsaettes-
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
ANDRE EKSTERNE OMKOSTNINGER

Andre eksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration, lokaler, tab pé
debitorer, operationelle leasingomkostninger mv.

PERSONALEOMKOSTNINGER

Personaleomkostninger omfatter len og gager samt
sociale omkostninger, pension m.v.

FINANSIELLE POSTER

Finansielle indteegter og omkostninger indregnes i resultat-
opgerelsen med de beleb, der vedrerer regnskabséret.
Finansielle poster omfatter renteindtagter og -omkostninger
samt realiserede og urealiserede gevinster og tab vedremede
transaktioner i fremmed valuta.

SKAT AF ARETS RESULTAT

Arets skat, der bestir af rets aktuelle skat og forskydning
i udskudt skat, indregnes i resultatopgerelsen med den del,
der kan henfores til arets resultat, og direkte pa egenkapi-
talen med den del, der kan henfores til posteringer direkte
péa egenkapitalen.

Moderselskabet og de danske koncernvirksomheder er sam-
beskattede. Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager virksom-
heder med skattemeessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette underskud
til nedszttelse af eget skattemaessige overskud. Moder-
selskabet fungerer som administrationsselskab for sam-
beskatningskredsen saledes, at moderselskabet forestar
afregning af skatter mv. til de danske skattemyndigheder.

Other external expenses

Other external expenses comprise expenses incurred
to distribution, sales, marketing, administration,
premises, bad debts and operating leases, elc.

Staff costs

Staff costs comprise salaries and wages as well as
social security costs, pension contributions etc. for the
company’s staff.

Financial income and expenses

Financial income and expenses are recognized in the
income statement with the amounts which relate to the
financial year. Financial income and expenses
comprise interest income and expenses, realized and
unrealised capital gains and losses on transactions

in foreign currencies.

Income taxes

Tax for the year consisting of current tax for the year
and change in deferred tax is recognised in the income
statement with the share attributable to profit of the
year and directly to the equity which the share
attributable to entries directly to equity.

The parent company is jointly taxed with the Danish
group enterprises. The Danish corporation tax is
divided between the jointly taxed Danish companies in
proportion to their taxable income. In addition,
companies with a tax loss receive joint taxation
contribution from companies that have been able to
use this loss for a reduction of their own taxable
income. The parent company acts as an administration
company for the joint taxation group meaning that the
parent company is responsible for the tax settlement,
etc. to the Danish tax authorities.

-fortsattes-

Penneo dokumentnagle: SMHLQ-LQ88U-MTHJE-T61J2-X60V8-0EIQB



12.

ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
BALANCEN
IMMATERIELLE ANL/AEGSAKTIVER

Udviklingsprojekter vedrerende produkter og processer, der

er klart definerede og identificerbare, hvor den tekniske ud-
nyttelsesgrad, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksomheden kan pa-
vises, og hvor det er hensigten at fremstille, markedsfere eller
anvende det pageldende produkt eller den pagaeldende proces,
indregnes som immaterielle anlegsaktiver. @vrige udviklings-
omkostninger indregnes som omkostninger i resultatopgerelsen,
néar omkostningeme afholdes.

Ferdiggjorte udviklingsprojekter afskrives linezert over den
forventede brugstid. Afskrivningsperioden udger sedvanligvis
5 &r, men kan i visse tilfeelde udgere op til 20 &r, safremt den
leengere afskrivningsperiode vurderes bedre at afspejle
selskabets nytte af det udviklede produkt m.v. For udviklings-
projekter, der er beskyttet af immaterielle rettigheder, udger
den maksimale afskrivningsperiode restlebetiden for de
pageldende rettigheder, dog maksimalt 20 ar.

Patenter méles til kostpris med fradrag af akkumulerede af-
og nedskrivninger eller til genindvindingsveerdien, sdfremt
denne er lavere.

Patenter afskrives over den resterende patentperiode eller en
kortere gkonomisk levetid. Afskrivningsperioden udger 5 - 7
ar.

Et belgb svarende til de indregnede udviklingsomkostninger
reserveres i posten “Reserve for udviklingsomkostninger*
under egenkapitalen. Reserven omfatter udelukkende
udviklingsomkostninger, som er indregnet i regnskabsar, der
begynder den 1. januar 2016 eller senere. Reserven reduceres
lobende med af- og nedskrivninger pa udviklingsprojekterne.

Balance sheet
Intangible assets

Development projects on clearly defined and identifiable
products and processes, for which the technical

rate of utilisation, adequate resources and a

potential future market or development opportunity

in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are recognised
as costs in the income statement as incurred.

Completed development projects arve amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is usually five
years, but in certain cases it may be up to 20 years

if the longer amortisation period is considered to
better reflect the Company’s benefit from the developed
product etc. For development projects protected

by intellectual property rights, the maximum
amortisation period is the remaining duration of the
relevant rights with a maximum of 20 years.

Patents are measured at cost less accumulated
amortisation and less any accumulated impairment
losses or at a lower value in use.
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Patents are amortised over the remaining patent period
or a shoter useful life. The amortisation period is 5 -7
years.

An amount corresponding to the recognised development
costs is allocated to the equity item “Reserve for
development costs”. The reserve comprises only
development costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced by
amortisation of and impairment losses on the development
projects on a continuing basis.

-fortsattes-
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
MATERIELLE ANLAGSAKTIVER

Indretning af lejede lokaler, andre anlaeg, driftsmateriel og
inventar males til kostpris med fradrag af akkumulerede
afskrivninger. Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

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

Kostprisen pa et samlet aktiv opdeles i separate bestanddele,
der afskrives hver for sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

Der foretages lineare afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

Indretning af lejde lokaler ... 5ar
Andre anleeg, driftsmateriel og inventar ........... 3-5ar

Anskaffelser med en kostpris under 50.000 kr. pr. enhed eller
med en skennet levetid under 3 ar indregnes som omkostninger
i resultatopgerelsen i anskaffelsesaret.

Fortjeneste eller tab ved athaendelse af materielle anlegs-
aktiver opgeres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultat-
opgerelsen under afskrivainger.

FINANSIELLE ANLAGSAKTIVER

Kapitalandele i dattervirksomheder og associerede virksom-
heder indregnes og males efter den indre vaerdis metode
(equity-metoden). Dette indebzerer, at kapitalandelene méles
til den forholdsmaessige andel af virksomhedernes regnskabs-
messige indre veerdi med tilleeg eller fradrag af uafskrevet
henholdsvis positiv og negativ goodwill og med fradrag eller
tilleg af urealiserede koncerninterne fortjenester og tab.

Tangible fixed assets

Leasehold improvements, other fixtures and fittings,
tools and equipment is measured at cost less
accumulated depreciation. The depreciation basis is

cost less expected residual value after ended useful life.

The cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

The cost of the total asset is divided into separate
elements which are depreciated separately if the
useful lives of the individual items differ.

Depreciation is provided on a straight-line basis over
the expected useful life based on the following
evaluation of expected useful lives of the assets:

Leasehold improvements .................... 5 years
Other fixtures and fittings, tools
and eqUIpMEnt ...........cccceeeeecevenenensn 3 -5 years

Purchases with a cost less than 50,000 kr. per unit
or with expected useful life less than 3 years are
recognized as costs in the income statement in the
purchase year.

Profit or loss in connection with disposal of tangible
fixed assets is calculated as the difference between
selling price less selling costs and the book value at
the time of sale. Profit or loss is recognised in the
income statement under depreciation.

Fixed asset investments
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Investments in subsidiaries and associates are recognised

and measured under the equity method.

This means that investments are measured at the
pro rata share of the enterprises’ equity plus or less
unamortised positive, or negative, goodwill and plus
or less unrealised intra-group profits or losses.
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
FINANSIELLE ANLAGSAKTIVER (FORTSAT)

I resultatopgerelsen indregnes selskabets andel af virksom-
hedernes resultat efter eliminering af urealiserede koncern-
interne fortjenester og tab og med fradrag eller tillaeg af
afskrivning pé henholdsvis goodwill og negativ goodwill.

Dattervirksomheder og associerede virksomheder med
negativ regnskabsmeessig indre verdi males til nul, og et
eventuelt tilgodehavende hos disse virksomheder nedskrives
med selskabets andel af den negative indre veerdi, i det
omfang det vurderes uerholdeligt. Sdfremt den regnskabs-
messige negative indre veerdi overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte forpligtelser,
i det omfang selskabet har en retlig eller faktisk forpligtelse
til at deekke den pageeldende virksomheds forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomheder og
associerede virksomheder overferes i forbindelse med
resultatdisponeringen til reserve for nettoopskrivning efter
den indre veerdis metode under egenkapitalen.

VAREBEHOLDNINGER

Varebeholdninger méles til kostpris, opgjort efter FIFO-
metoden, eller nettorealisationsverdi, hvor denne er lavere.

Kostprisen for handelsvarer, ravarer og hjalpematerialer
omfatter anskaffelsesprisen med tilleeg af hjemtagelsesom-
kostninger. Kostprisen for fremstillede varer samt varer
under fremstilling omfatter omkostninger til ravarer, hjelpe-
materialer og direkte len.

Nettorealisationsveerdi for varebeholdninger opgeres som

forventet salgspris med fradrag af faerdiggerelsesomkostninger

og omkostninger, der skal afholdes for at effektuere salget.
TILGODEHAVENDER

Tilgodehavender maéles til amortiseret kostpris, der saed-
vanligvis svarer til nominel verdi, med fradrag af ned-
skrivninger til imedegaelse af forventede tab.

Fixed asset investments (continued)

The Company's share of the enterprises' profits or
losses after elimination of unrealised intra-group
profits and losses and less or plus amortisation of
positive, or negative, goodwill is recognised in the
income statement.

Subsidiaries and associates with a negative equity
value are measured at zevo value, and any receivables
from these enterprises are written down by the
Company’s share of such negative equity if it is
deemed irrecoverable. If the negative equity exceeds
the amount receivable, the remaining amount is
recognised under provisions if the Company has a
legal or constructive obligation to cover the liabilities
of the relevant enterprise.

Upon distribution of profit or loss, net revaluation
of investments in subsidiaries and associates is
transferred to reserve for net revaluation according
to the equity method under equity.

Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.
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Cost of goods for resale, raw materials and consumables
consists of purchase price plus delivery

costs. Cost of manufactured goods and work in progress
consists of costs of raw materials, consumables and
direct labour costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute the sale.

Receivables

Receivables are measured at amortised cost, usually

equalling nominal value less provisions for bad
debts.

-fortsaettes-



15.

ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)

IGANGVZARENDE ARBEJDER FOR
FREMMED REGNING

Igangveerende arbejder for fremmed regning (entreprise-
kontrakter) males til salgsvardien af det pa balancedagen
udferte arbejde. Salgsveerdien méles pa baggrund af
feerdiggerelsesgraden og de samlede forventede indtegter
pé det enkelte igangveerende arbejde.

Ferdiggorelsesgraden for det enkelte projekt er normalt
beregnet som forholdet mellem det anvendte ressource-
forbrug og det totale budgetterede ressourceforbrug. For
enkelte projekter, hvor ressourceforbruget ikke kan anvendes
som grundlag, er der i stedet benyttet forholdet mellem af
sluttede delaktiviteter og de samlede delaktiviteter for det
enkelte projekt.

Safremt salgsvaerdien af en entreprisekontrakt ikke kan op-
gores palideligt, males salgsvardien til de medgaede omkos-

tninger eller til nettorealisationsverdien, hvis denne er lavere.

Det enkelte igangverende arbejde indregnes i balancen
under tilgodehavender eller gldsforpligtelser, afhengig af
om nettovardien, opgjort som salgssummen med fradrag
modtagne forudbetalinger, er positiv eller negativ.

PERIODEAFGRAENSNINGSPOSTER

Periodeafgreensningsposter indregnet under aktiver omfatter

afholdte omkostninger vedrerende efterfolgende regnskabsér.

UDBYTTE

Udbytte indregnes som en geldsforpligtelse pa tidspunktet
for vedtagelse pa generalforsamlingen. Det foreslaede
udbytte for regnskabséret vises som en sarskilt post

under egenkapitalen.

Contract work in progress

Contract work in progress (construction contracts)
is measured at the selling price of the work carried
out at the balance sheet date. The selling price is
measured based on the stage of completion and the
total estimated income from the individual contracts
in progress.

Usually, the stage of completion is determined as

the ratio between actual and total budgeted consumption
of resources. For some projects where the

consumption of resources cannot be applied as a

basis, the ratio between completed and total subactivities

of the individual projects has been applied.

If the selling price of a construction contract cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the balance
sheet under receivables or liabilities other

than provisions, depending on whether the net value,
calculated as the selling price less prepayments
received, is positive or negative.

Prepayments
Prepayments recognised under assets comprise

incurred costs concerning the subsequent financial
year.

Dividend
Dividend is recognised as a liability at the time of
adoption at the general meeting. The proposed

dividend for the financial year is disclosed as a
separate item in equity.

-fortsaettes-
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ANVENDT REGNSKABSPRAKSIS

Accounting policies

fortsat (continued)
SKYLDIG SKAT OG UDSKUDT SKAT

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmessige og skattemeessige verdier
af aktiver og forpligtelser, hvor den skattemessige
veerdi af aktiverne opgeres med udgangspunkt i

den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede skattemaessige underskud,
indregnes i balancen med den veerdi, aktivet forventes
realiseret til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver.

Udskudt skat males pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vaere geldende,
ndr den udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som folge af @ndringer i skatte-
satser indregnes i resultatopgerelsen. For indevaerende ar er
anvendt en skattesats pa 22 %.

GALDSFORPLIGTELSER

Geld males til amortiseret kostpris svarende til nominel
veerdi.

Taxes payable and deferred tax

Deferred tax is recognised on all temporary differences

between the carrying amount and tax-based

value of assets and liabilities, for which the taxbased
value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Deferred tax is measured based on the tax rules and
tax rates which based on the balance sheet legislation
apply when the deferred tax is expected to result in a
tax liability as current tax. Changes in deferred tax as
a result of changes in tax rates are recognised in the
income statement. A tax rate of 22 % apply for the
current year.

Creditors

Debt is measured at amortised cost equal to
nominal value.
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Note

RESULTATOPGORELSE FOR ARET 1. JANUAR -31. DECEMBER 2018
INCOME STATEMENT FOR THE YEAR 1 JANUARY - 31 DECEMBER 2018

17.

2018 2017

Kr. Kr.
BRUTTOFORTJENESTE . . ST 20.236.497 -1.130.261
GROSS PROFIT
PersonaleOmKOSIINZET ...e.vverereueeiiiiei ettt -15.623.895 -8.968.020
Staff costs
Af- 0g NEASKITVIIIZET 1.vvervimiiiieiiiiiiiiieiiciec e -3.822.451 -3.424.994
Depreciation, amortisation and impairment losses
RESULTAT FOR FINANSIERING MLV, cicienirinennrinnisnisnisiesssssssnsecsessssenes 790.151 -13.523.274
PROFIT BEFORE FINANCING ETC.
Indteegter af kapitalandele i tilknyttede virksomheder ... 130.000 0
Income from investments in group enterprises
Finansielle INAEERELET ......coveeiririerierine ettt 1.281.310 289.141
Financial income
Finansielle OMKOSIINZEL ...c..vecerverrertieeirceieieimiiet ettt -719.073 -503.383
Financial expenses
RESULTAT FOR SKAT 1.482.388 -13.737.517
Profit/loss before tax
Skat af ATetS FESUIAL .. everereieieierie ettt cese ettt 2.311.888 3.153.183
Tax on profit/loss for the year
ARETS RESULTAT ..ceueeeunivennrencnensencsnnens . . 3.794.276 -10.584.334
Profit/loss for the year
Forslag til resultatdisponering:
Proposed distribution of profit/loss
Udbytte for regnskabSAret ..........ocoiviiiiiiiiiiiieiee e 0 0
Dividend for the financial year
Overfort til reserve for nettoopskrivning efter indre veerdis metode .........ccoceeeeinn, 130.000 0
Transferred to reserve for net revaluation according to the equity method
Overfort til reserve for udviklingsomkostninger .........ocooeveeieoiiiiiiiie 1.482.127 646.143
Transferred to reserve for development costs
OVEr Ot TESUITAL ......eiiviiiiiieieie ettt ettt et e bs e 2.182.149 -11.230.477
Retained earnings
DiSPONETet 1 At .c.eeeuiiiii e 3.794.276 -10.584.334

Total distribution

Penneo dokumentnagle: SMHLQ-LQ88U-MTHJE-T61J2-X60V8-0EIQB



18.

BALANCE 31. DECEMBER 2018
BALANCE SHEET 31 DECEMBER 2018
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AKTIVER
ASSETS
2018 2017
Note Kr. Kr.
ANLAGSAKTIVER:
FIXED ASSETS
7 IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE ASSETS
Udviklingsomkostninger og erhvervede patenter ............cccoovvivveiiineieniciiieieen, 11.377.879 12.261.181
Development costs and acquired patents
8 MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS
Indretning af lejede lokaler ..o 1.586.381 38.999
Leasehold improvements
Andre anlaeg, driftsmateriel Og INVENLAT ......ocovviviiiiiiiiiiiiciieeee e D, 1.568.134 560.885
Other fixtures and fittings, tools and equipment
3.154.515 599.884
9 FINANSIELLE ANLAGSAKTIVER:
FIXED ASSET INVESTMENTS
Kapitalandele i tilknyttede virksomheder .............coooviiiiiiinrinriiene 380.114 250.114
Investments in group enterprises
DIEPOSITUIT ..ttt ettt ea et et e sa bbb e e s s s 270.060 270.060
Deposit
650.174 520.174
ANLAGSAKTIVER T ALT ..viniiiiiiinineennees reressssetstensseterasrsatenene 15.182.568 13.381.239

TOTAL FIXED ASSETS



Note

10

11

BALANCE 31. DECEMBER 2018
BALANCE SHEET 31 DECEMBER 2018

19.

AKTIVER
ASSETS
2018 2017
Kr. Kr.
OMSATNINGSAKTIVER:
CURRENT ASSETS
VAREBEHOLDNINGER
INVENTORIES
VarebeROIANINEET .. coovuiieieiie et 33.715 63.715
Inventories
Varer under fremstilling ......ccooeoeinininiiii 2.034.519 1.306.410
Goods and work in progress
2.068.235 1.370.126

TILGODEHAVENDER:
DEBTORS
Tilgodehavender fra salg af varer og tjenesteydelser ... 21.157.427 271.466
Trade receivables
Igangveerende arbejder for fremmed regning ... 0 117.699
Contract work in progress
Tilgodehavender tilknyttede virksomheder .......c..oooviiiriiiiii e 5.911.107 6.088.545
Receivables from group enterprises
SEISKADSSKAL .....eeeveereeteieirieeetet ettt e 1.652.011 2.018.279
Income taxes
Udskudt SKAttEAKEIV .....viivieieeeieiie ettt 7.639.730 6.979.853
Deferred tax assets
Andre tlgodehavender .........cooeciieiininnnire 9.809.283 2.106.985
Other receivables
PeriodeafgreenSningSPOSIET «..c..vvveiiirveieiiieic it 579.779 31.543
Prepayments

46.749.337 17.614.369
LIKVIDE BEHOLDNINGER ....cocvverrvererenrueruernaruesneneas reeeseeseteneasnens 106.003.169 66.393.258
CASH AT BANK AND IN HAND
OMSATNINGSAKTIVER T ALT ...oviiievinerninncrnsnnenenrensrnessnsecnnns 154.820.741 85.377.753
TOTAL CURRENT ASSETS
AKTIVER T ALT .eoeeciiieceinirtistinisseseesissossissessissesssssesnsssssssssessessasasssas 170.003.309 98.758.992

TOTAL ASSETS
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BALANCE 31. DECEMBER 2018
BALANCE SHEET 31 DECEMBER 2018

PASSIVER
LIABILITIES
Note
12 EGENKAPITAL:

EQUITY

AKHEKAPILAL ..ottt s
Share capital

Reserve for nettoopskrivning efter indre veerdis metode .......ocovevviiiiiiiiiiniien,

Reserve for net revaluation according to the equity method

Reserve for udviklingsomKOSININEET ....c...covieviiiiiiiiiiiiiiie e
Reserve for development costs

OVEr It TESUILAL .....eiiviiiiitietiettetie e ee ettt ettt seee st e e e st srs e eanae
Retained earnings

Foreslaet udbytte for regnskabsaret ..o
Proposed dividend for the financial year

EGENKAPITAL T ALT weoeoveoneevenssssssssssssssssssssssssssssmsssssssssasssssssssssssssssssssnassssss
TOTAL EQUITY

HENSATTE FORPLIGTELSER:

Provisions

Andre hensatte forplgtelSer .......ccoviiiiimiiiiiiiiiiiei e
Other provisions

20.

2018 2017
Kr. Kr.

800.000 800.000
193.927 63.927
4.722.845 3.240.718
81.738.501 79.556.351
0 0
87.455.273 83.660.996
200.000 0

Penneo dokumentnagle: SMHLQ-LQ88U-MTHJE-T61J2-X60V8-0EIQB



21.

BALANCE 31. DECEMBER 2018
BALANCE SHEET 31 DECEMBER 2018

PASSIVER
LIABILITIES
2018 2017
Note Kr. Kr.
KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term liabilities other than provisions
10 Igangvarende arbejder for fremmed regning .........ocoeiiiiiiiiiiiinn e 67.043.981 0
Contract work in progress
Leverandorer af varer og tjenesteydelSer ..o 6.680.581 1.551.154
Trade payables
Gzld til tilknyttede virksomheder ... 7.000.395 12.121.838
Payables to group enterprises
AREN ERIA ... 1.623.080 1.425.004
Other payables
82.348.037 15.097.996
GZALDSFORPLIGTELSER I ALT ....ocerienrnenienneenseenenens 82.348.037 15.097.996
TOTAL LIABILITIES OTHER THAN PROVISIONS
PASSIVER T ALT ...ooeemiereeienee 170.003.309 98.758.992

TOTAL EQUITY AND LIABILITIES

13 SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:
Security and Contingent liabilities
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NOTER
NOTES

1. BRUTTOFORTJENESTE:
GROSS PROFIT

Selskabets ledelse har med henvisning til drsregnskabslovens § 32 valgt at sammendrage posterne omstning,

vareforbrug samt andre eksterne omkostninger i posten bruttofortjeneste.

In accordance with s. 32 of the Danish Financial Statements Act, the management of the company has
decided to aggregate the items turnover, cost of sales as well as other external costs in the item

gross profit.

22.

2018 2017
Kr. Kr.

2. PERSONALEOMKOSTNINGER:
STAFF COSTS
LODNINZET OF ZAZEL 1.eveveivinreiititeeir et ctee st seeeene et sae e e eseese s anebsessets b s teeaes 12.374.152 7.229.977
Salaries and wages
BeStyrelSeShONOTAr ...cc.cviuiiiiiiciieicrc ettt et 197.000 162.500
Board of Directors Fee
PONSIONET ...viveieeiiieteieee et te e ettt e e st e s e e e st a e st e s as et saae e ra e 1.029.324 564.477
Pension costs
Ovrig social sikring og gvrige personaleudgifter...........ccocoiviiiiniine 2.023.420 1.011.066
Other social security costs and other staff expenses

15.623.895 8.968.020
Gennemsnitligt antal medarbejdere ... 17 9
Average number of employees
3. AF - OG NEDSKRIVNINGER:
DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES
Udviklingsomkostninger og erhvervede patenter .........o.ocoomiiiiiiiiiiiceeea 2.993.248 2.769.280
Development costs and acquired patents
Indretning af lejede LIoKaler ........oocovivienininiiiiiiii e 132.357 77.318
Leasehold improvements
Andre anleeg, driftsmateriel 0g INVENLAT .........cocooiiiiiiiiiii 348.235 547.696
Other fixtures and fittings, tools and equipment
SmAANSKATTEISET ...ttt 382.177 30.701
Small acquistions
Fortjeneste ved salg af materielle anleegsaktiver ... -33.566 0
Profit from sale of property, plant and equipment

3.822.451 3.424.994
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NOTER
NOTES
2018 2017
: Kr. Kr
4. FINANSIELLE INDTAGTER:
FINANCIAL INCOME
Finansielle indteegter m.v. fra tilknyttede virksomheder ..........c..cocooviiiiiin 241.144 255.269
Financial income etc from group enterprises
Andre finansielle indtagLer ........c.covviiieoiiiiiii e 1.040.166 33.871
Other financial income
1.281.310 289.141
5. FINANSIELLE OMKOSTNINGER:
FINANCIAL EXPENSES
Finansielle omkostninger mv. fra tilknyttede virksomheder ..o 453.698 479.999
Financial expenses etc from group enterprises
Andre finansielle OMKOSIIZET ....ooveoverueeiiieiiiiereer et enens 265.374 23.384
Other financial expenses
719.073 503.383
6. SKAT AF ARETS RESULTAT:
TAX ON PROFIT/LOSS FOR THE YEAR
Aktuel skat .......occeeenens ettt etteteeentee e ahe e e et ettt et et ettt nr e -1.652.011 -2.018.279
Current tax
Zndring af udskudt SKaAL .......oeoiiiiiiieciieciiee e -659.877 -1.134.904
Change in deferred tax
-2.311.888 -3.153.183

Penneo dokumentnagle: SMHLQ-LQ88U-MTHJE-T61J2-X60V8-0EIQB



7. IMMATERIELLE ANLAGSAKTIVER:

INTANGIBLE ASSETS

NOTER
NOTES

ANSKATElSESSUIN PIIINIO ..c.eiuiiiiiiiiicieiiite ettt

Acquisition cost at the beginning of the year

ATCES HIZANE ....ovoveeeoeeeeeiee et s st s ettt ettt

Additions during the year

ATES AFZANG ....oovieeeeveie sttt

Disposals during the year

Anskaffelsessum ultimo

Acquisition cost at the end of the year

..............................................

ALSKTIVIIIZET PIAITIO -ettuiiiaiiiieteteie e seceee ettt s e st s st a s sa bt e s e e e s e b e st e e b e st s e o s eb et e s sb et

Depreciation at the beginning of the year

Afgang afSKITVIUNZET ..o.ooviiiiiiiiiiiiiiec ettt

Disposals depreciation

ATELS ALSKITVILILZET «.v..vovvoveeceereeieveeeeese st b ettt

Depreciation for the year

Afskrivninger ultimo

Depreciation at the end of the year

BOGFORT VARDI ULTIMO

......................

BOOK VALUE AT THE END OF THE YEAR

.......

.....................................

24.

2018
Kr.

Udviklings-
omkostninger
og erhvervede

patenter
Development
costs and
acquired patents

21.990.239

2.109.946

24.100.185

9.729.058

2.993.248

12.722.306

11.377.879
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NOTER
NOTES
2018
Kr.

8. MATERIELLE ANLAGSAKTIVER:

TANGIBLE FIXED ASSETS Andre anlaeg,
Indretning af driftsmateriel
lejede lokaler og inventar

Leasehold Other fixtures
improvements and fittings, tools
and equipment

AnSKaffelSESSUIIL PLIIMIO ....oiviiiiieiieie s 288.053 5.937.268

Acquisition cost at the beginning of the year

ATES HLZANE <..vvoeoceeceeeee e 1.679.740 1.575.318

Additions during the year

ATEUS ALZANE ...ovooveeeeeieeieie ettt 0 -652.000

Disposals during the year

Anskaffelsessum ultimo ........ooeieeviierivenrenincrnnnesnennes 1.967.793 6.860.586

Acquisition cost at the end of the year

ASSKEIVIINEET PIIMIO 1veietiveeiieiiiieieice ettt be bbb ens 249.055 5.376.383

Depreciation at the beginning of the year

Afgang afSKIIVIINGET ....oo.cuiiiiiiiiceiecii st 0 -432.166

Disposals depreciation

ATets AfSKIIVIHIZET ...vvvvoeececeiee ettt 132.357 348.235

Depreciation for the year

ASSKrivIInger UltIN0 c..cecuiiieinieicieeretnrts et resssnsassnsasssesesassoness 381.412 5.292.452

Depreciation at the end of the year

BOGFORT VAERDI ULTIMO .....iiireieeerieennennenneneas 1.586.381 1.568.134

BOOK VALUE AT THE END OF THE YEAR
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NOTER
NOTES

9. FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENT

AnSKaffelSESSUIM PIIINIO «e.veuinriiririiiiieec ittt es e

Acquisition cost at the beginning of the year

ATEUS HLEANE ..ottt

Additions during the year

ATELS AFZANE .....voeeei s

Disposals during the year

Anskaffelsessum Ultimo ..coeoeeveevenneininnnnineriiecreseneneennesessnnne
Acquisition cost at the end of the year

NettoOpSKIIVIINZET PIIIMIO ...oviiiiiiiiii ittt et

Net revaluation at the beginning of the year

Andel 1 8rets TeSUltAt, METO ..vvioiieeriieeie ettt

Net share of profit/loss for the year

------

Nettoopskrivninger ulfimo ....ccoiveecnnncaennens
Net revaluation at the end of the year

BOGFORT VAERDI ULTIMO ..ciiiiinniriinctninennnssanesasnesssenas

BOOK VALUE AT THE END OF THE YEAR

10. IGANGV ZARENDE ARBEJDER FOR FREMMED REGNING:
CONTRACT WORK IN PROGRESS

Salgsveerdi af udforte arbejde ...
Selling price of contract work in progress

Modtagne forud- og acontobetaliNger ..........cccoiviriiiiiiiiieie e
Prepayments and payments received on account

108.298.765

-175.342.7745

26.

2018
Kr.

Kapitalandele
i tilknyttede
virksomheder

Investments in
group enterprises

186.188

186.188

63.927

130.000

193.927

380.114

2017

38.964.045

-38.846.346

-67.043.981

117.699
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NOTER
NOTES

27.

2018 2017
Kr. Kr.
11. UDSKUDT SKATTEAKTIV:
DEFERRED TAX ASSETS
SALAO PIIITIO weenitiiiieiieii ettt sttt eae bttt e eaaess e et e eaeeteenbeeneanse s -6.979.853 -5.844.949
Balance at the beginning of the year
ATEtS TEEUIETING ......ov.ovoeveeceeeeeeeeeee e -659.877 -1.134.904
Adjustment for the year
-7.639.730 -6.979.853
2018
‘ Kr.
12. EGENKAPITAL:
EQUITY
Reserve for
nettoopskrivning  Reserve for
efter indre udviklings- Overfort
Aktiekapital vardis metode  omkostninger resultat I alt
Share Net revaluation, Reserve for Retained Total
capital equity method development earnings
costs
Saldo primo .......c.cceeeenee 800.000 63.927 3.240.718 79.556.351 83.660.996
Balance at the beginning
of the year
Arets resultat ................. 0 130.000 1.482.127 2.182.149 3.794.276
Profit/loss for the year
Valutakursregulering,
datterselskaber ............... 0 0 0 0 0
Exchange adjustment of
foreign subsidiaries
800.000 193.927 4.722.845 81.738.501 87.455.273
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NOTER
NOTES

Aktierne er opdelt i folgende aktieklasser:

The shares have been divided into classes.

P 1 1 = OO S TN P RO USURROUPRRRPON
BrAKEIET ..ttt ettt a ettt ettt abe b ekt e et e etse bt ee b et e eas b s e ebeasbeeenereeanereensereeren
CmBKIBT ©eeeitieeiect ettt ettt et et e e e et et e st e s bt e sabe s et e e s tee e sseesteesas e e st e eateeeabeeetseeneeeeteeaeeaneeeeesarens
DmBKAIET -ttt ettt ettt et e et e e et e e etee e re b e e s te e ereeeresetbeeetensseneenneeeneaens
B @KHIBT vttt sttt ettt etttk ettt e et v et e st e e sttt et e eas e enatenbe s s etteere st et etereennenes

Aktiekapitalen blev forhejet med nom. 200.000 kr. 1 2015.
Aktiekapitalen blev forhgjet med nom. 100.000 kr. 1 2017.
The share capital was raised in 2015 with DKK 200.000.
The share capital was raised in 2017 with DKK 100.000.

13. SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:
SECURITY AND CONTINGENT LIABILITIES

Sikkerhedsstillelser:
Security

Til sikkerhed for eget engagement med pengeinstitut har selskabet stillet en sikringskonto.
Sikringskontoen indgér i de likvide beholdninger og har en regnskabsmeessig veerdi pa 5.500.000 kr.

As collateral for part of the company's banking facilities the company has provided a security account.
The account is disclosed in the cash at bank and in hand and has a carrying amount of DKK 5.500.000.

Huslejeforpligtelser:
Lease obligations

Selskabet har indgéet huslejekontrakter, der kan opsiges med op til 6 maneders varsel. Huslejeforpligtelsen i en
eventuel opsigelsesperiode udger 631.000 kr. ekskl. moms.

The company has entered lease obligations with a non-terminability period of up to 6 months. The lease
obligations in the non-terminability period amounts to DKK 631.000.

Hezeftelser inden for sambeskatningskredsen:
Liabilities in the joint taxation group

PureteQ A/S er sambeskattet med moderselskabet ESMIRA 2015 ApS samt koncernens svrige sambeskattede
selskaber. Som datterselskab heefter selskabet ubegranset og solidarisk med de evrige selskaber i sambeskatnings-
kredsen for danske selskabsskatter. Den samlede skatteforpligtelse for sambeskatningskredsen for regnskabsaret
2018 udger 0 kr. pa balancedagen.

PureteQ A/S is jointly taxed with the parent company Esmira 2015 ApS and other group enterprises.

As a subsidiary, the company is jointly and severally liable with the other enterprises in the joint taxation

group for Danish corporation taxes. The total tax liability for the joint taxation group for the year 2018 is

DKXK 0 at year-end.

28.
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