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LEDELSESPATEGNING

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for PureteQ A/S.

Axrsrapporten 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 2020 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse 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 2020.

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 2020 and of its financial performance

for the financial year 1 January to 31 December 2020.

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 5. juli 2021
Svendborg, 5 July 2021

DIREKTION
Executive Board

Anders Skibdal

BESTYRELSE
Board of Directors

Erik Skjaerbak
bestyrelsesformand

chairman

Carsten Plougmann Andersen

Sten Klarskov

Lemmy Fialin
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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
regnskabsaret 1. januar - 31. december 2020, der omfatter
resultatopgearelse, balance, egenkapitalopgerelse, penge-
stremsopgersle og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og den finansielle
stilling pr. 31. december 2020 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december 2020

i overensstemmelse med arsregnskabsloven.

Grundlag for konklusionen

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

er nzrmere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revision af arsregnskabet". Vi er
uaftheengige af selskabet 1 overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's Etiske regler)
og de yderligere krav, der er geeldende 1 Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser 1 henhold til
disse regler og krav. Det er vores opfattelse, at det opnéede
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 1 overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig for at udar-
bejde et arsregnskab uden veasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

To the shareholders of PureteQ A/S

Opninion

We have audited the financial statements of Purete(Q) A/S
for the financial year 1 January to 31 December 2020,
which comprise income statement, balance sheet,
changes in equity and notes, including a summary of
accounting policies. 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 2020 and of the results of the Company's
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

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

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

whether due to fraud or error.

- fortseettes -



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsatte 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 gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hajt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes 1 overensstemmelse
med internationale standarder om revision og yderligere krav,
der er gaeldende 1 Danmark, altid vil afdekke vaesentlig fejl-
information, nar saddan findes.

Fejlinformation kan opsta som folge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugeme treffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstemmelse med
internationale standarder og de yderligere krav, der er
geeldende 1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

+ Identificerer og vurderer vi risikoen for vaesentlig fejl-
information 1 arsregnskabet, uvanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsidesecttelse
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 can
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 Denmark,
we exercise professional judgement and maintain

professional skepticism throughout the audit. We also:

* 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 UAFHAINGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

+ Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstandighederne, 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-
mzssige sken 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 pa grundlag af det
opnéede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmerksom pé oplysninger
herom i drsregnskabet eller, hvis sadanne oplysninger ikke
er tilstrekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. 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 &rsregnskabet afspejler de underliggende transaktioner
og begivenheder pa en sddan made, at der gives et
retvisende billede.

Vi kommunikerer med den gverste ledelse om blandt andet
det planlagte omfang og den tidsmeessige placering af
revisionen samt betydelige revisionsmassige observationer,
herunder eventuelle betydelige mangler 1 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
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.

« 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.

- fortsaettes -
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DEN UAFHAENGIGE 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 leese ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller
pé anden made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger 1 henhold til
arsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnsskabslovens krav. Vi har ikke fundet vaesentlig fejl-
information 1 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 5. juli 2021
Svendborg, 5 July 2021

REVISIONSFIRMAET EDELBO
STATSAUTORISERET REVISIONSPARTNERSELSKAB
CVR-nr. 35 48 61 78

Johan Groth
statsaut. revisor
State Authorised
Public Accountant
mnel 1630

Michael Nymark Jensen
statsaut. revisor
State Authorised
Public Accountant
mne33728

9965/REGN20/MNY
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Hovedtal
Key figures

Resultatopgerelse

Profit & Loss
Bruttofortjeneste

Gross profit/loss

Resultat af primer drift
Operating profit/loss (EBIT)
Resultat af finansielle
poster

Net financials

Arets resultat

Net profit/loss for the year

Balance

Balance Sheet
Balancesum

Balance sheet total
Egenkapital

Equity

Investering i materielle
anlegsaktiver
Investment in property,
plant and equipment

Antal medarbejdere (gns.)
Number of employees (average)

Nogletal i %
Ratios

Soliditetsgrad

Solvency ratio
Forrentning af egenkapital
Return on equity
EBITDA

Operating profit/loss

Npgletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish

HOVED- OG NOGLETAL

Financial ITighlights

2020 2019
t.kr. t.kr.
66.116 58.630
31.367 23.964
139 -891
24.897 19.434
161.458 113.881
67.980 41.915
474 1.913
31 34
42% 37%
45% 30%
34703 27.447

2018
t.kr.

20.869

790

692

3.794

170.003

87.455

3.255

18

51%

4%

4.613

Society of Financial Analysts. For definitions, see under accounting policies.

2017
t.kr.

-1.130

-13.523

214

-10.584

98.759

83.661

85%

-19%

-10.098

2016
t.kr.

-6.018

-17.814

-508

-16.571

43.109

29.245

148

11

68%

44%

-13.929
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LEDELSESBERETNING

Management's review

HOVEDAKTIVITETER

Selskabets hovedaktivitet er produktudvikling, design, fremstil-
ling, installation, idriftsattelse, servicering og godkendelse af
procesteknologi samt beslaegtet virksomhed. Selskabets pro-
dukter retter sig primaert mod miljgomradet og har til hensigt

at bidrage til reduktion af forurening og klimapavirkning hos
selskabets globale kunder on- og offshore.

USIKKERHED VED INDREGNING OG MALING

Der har ikke veeret vesentlig usikkerhed eller usaedvanlige
forhold, der har pavirket indregningen.

UDVIKLING I AKTIVITETER OG GKONOMISKE
FORHOLD

Det regnskabsmaessige resultat for 2020 udger et overskud

pa 31.506.273 kr. for skat, som af ledelsen anses som tilfreds-
stillende. Resultatet er i hoj grad praget af afslutning af tid-
ligere indgéede ordrer og desvaerre ikke udtryk for en positiv
udvikling 1 2020, om end et voksende eftersalgs- og service-
marked under PureServ brandet har bidraget til resultatet.

De politiske diskussioner om krav til vaskevand fra scrubbere
samt usikkerhed om udfasning af fossile brendstoffer kan pa-
virke efterspergslen pa selskabets hovedprodukt, scrubbere.

Branchen har som helhed oplevet faldende eftersporgsel pa
scrubbere og et stort antal konkurrenter 1 Asien har indstillet
deres aktivitet pa omradet. Situationen er opstaet som felge-
virkninger fra Covid19 og nedlukninger i det meste af verden.
De vigtigste omstaendigheder er for stort udbud af olie, som
har medfert faldende oliepriser og dermed faldende skonomisk
attraktivitet af scrubbere, rejserestriktioner og nu handelsre-
striktioner specielt fra Asien, som er selskabets hovedmarked.
Servicering af scrubber installationer er besveerliggjort af for-
navnte forhold, der gor det vanskeligt at mede skibene rundt
omkring 1 verden. Pé trods af fernavnte har selskabet varet i
stand til at installere, idriftsette og f& godkendt alle planlagte
projekter og har saledes ikke ledt til forsinkelse blandt selska-
bets kunder. Selskabet er forende indenfor digitale losninger til

Principal activities

The company’s principal activities are product develop-
ment, design, manufacturing, installation, commissioning,
servicing and approval of process technology as well

as related business. The company's products are prima-
rily aimed at the environmental area and intent to con-
tribute to the reduction of pollution and climate impact
among the company's global customers on- and offshore.

Uncertainty relating to recognition and measurement

There has been no significant uncertainty related to
recognition and measurement.

Development in activities and financial position

The financial result for 2020 is a profit before tax of
31.506.273 DKK, which is considered satisfactory

by the management. This result is largely influenced
by the completion of orders received prior to 2020 and
therefore unfortunately not describing a positive deve-
lopment in 2020, even though a growing after sales
and service market under the PureServ brand contri-
butes to the result.

The political discussions about requirements for washing
water from scrubbers as well as uncertainty about the
phasing out of fossil fuels may affect the demand for the
company's main product, scrubbers.

The industry in general has experienced declining
demand for scrubbers and a large number of compe-
titors in Asia have ceased their activities in this field.
The situation has arisen as a result of Covidl9 and
subsequent shutdowns in most of the world. The most
important circumstances are excessive supply of oil
(imbalanced supply and demand) which has led to
falling oil prices and thus declining economic attrac-
tiveness of scrubbers, travel restrictions and now trade
restrictions especially from Asia which is the company's
main market. Servicing of scrubber installations is
hampered by the beforementioned conditions that
make it difficult to meet the ships around the world.
Despite the beforementioned, the company has been
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LEDELSESBERETNING

Management commentary

UDVIKLING I AKTIVITETER OG UKONOMISKE
FORHOLD (FORTSAT)

scrubber systemer og har sdledes vacret 1 stand til at afbode
rejserestriktioner ved at guide og udfare trouble shooting samt
traene skibenes bestninger fra afstand. Dette er veerdsat af
kunderne.

KAPITALBEREDSKABET

Trods den faldende eftersporgsel har PureteQ gennem 2020
fastholdt en steerk likviditet, og med érets overskud 1 2020 stéar
PureteQ starkt rustet til opgaverne 1 2021 og fremtiden.

Det er ledelsens vurdering, at den nuvaerende kapitalstruktur
giver den negdvendige fleksibilitet til at understotte selskabets
strategi.

FORVENTET UDVIKLING

Der forventes et underskud for 2021 som felge af det nuverende

marked og fortsatte investeringer i bl.a. IT og videreudvikling
af PureteQ's produkter og softwarelgsninger til remote access.
Desuden kraever et nyt forretningsomrade med servicering af
skibe med andre fabrikater af scrubber installeret en del investe-
ringer 1 lageropbygning og uddannelse mv.

Covid19 pandemien geor, at selskabets forventninger til fremtiden

er pavirket negativt. Selvom mange af selskabets igangverende
projekter og ordrer fortseetter, forventer ledelsen, at omsetning

og indtjening vil falde som konsekvens af Covid19. Primeart rela-

teret til ggede omkostninger til rejseaktiviteter og lavere inve-
steringslyst. Nye coronavarianter medvirker til en eget usikker-
hed. Selskabets hovedmarkeder forventes ikke at abne for nor-
mal rejseaktivitet 1 2021.

Development in activities and financial position
(continued)

able to install, commission, and get approved all
planned projects and has thus not led to delays among
the company's customers. The company is a leader in
digital solutions for scrubber systems and has thus been
able to alleviate travel restrictions by guiding and
performing trouble shooting as well as training the
ships' crews from a distance. This is appreciated by

the customers.

Capital structure

Despite a decrease in demand PureteQ has managed
to maintain a strong liquidity throughout 2020, and
with the net profit for 2020 PureteQ is strongly posi-
tioned for the tasks lying ahead in 2021 and the future.

Management assesses that the current capital structure
provides the flexibility necessary to support the
Company'’s strategy.

Expectations for the year ahead

Management forecasts a deficit for 2021 due to the cur-
rent market situation and continued investments in e.g.
IT and product developments of Purete(Q's line of
products and software solutions for remote access.
Furthermore, a whole new business area of servicing
vessels with other brands of scrubbers requires invest-

ments in warehousing and education etc.

The Covidl9 pandemic has a negative impact on the
Company’s outlook. Although many of the Company's
projects and orders in progress will continue, Manage-
ment expects revenue and earnings to decline in con-
sequence of Covidl9. Primarily due to increased travel
costs and a dampened incentive for investments. New
Corona mutations add to the level of uncertainty. The
company's main markets are not expected to open for

normal travel acitivities in 2021.
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Management commentary

FORVENTET UDVIKLING (FORTSAT)

PureteQ vil sge markedsandelen af servicekunder ikke blot pa
egne scrubberinstallationer men i seerdeleshed pa servicering

af andre marker scrubberinstallationer. Dette vil i noget omfang
kompensere for manglende indtjening pa nye scrubberinstalla-
tioner. Selskabet lancerer 1 den forbindelse et cloud-baseret
software vaerkte], som muligger miljerapportering og optimering
af scrubbersystemer pé tveers af skibsflader og scrubberbrands
som de forste 1 verden.

Selskabet er 1 proces med at indgé nye samarbejdsaftaler og
indkgbsaftaler med kinesiske kvalitetsleveranderer af store
scrubbertame, saledes at vi fremover kan byde pa meget

sterre skibe end tidligere. Netop denne type skibe fér i noget
omfang stadig installeret scrubbere pa grund af deres store
olieforbrug og deraf folgende storre attraktivitet mod scrubbere.
Dette vil ikke sla igennem i 2021, men vi forventer en bedring i
2022. DNV har gennemfeort et studie pa scrubbersystemer og
vurderer, at mindst 20 % af den nye flade vil {4 installeret scrub-
bere i 2030 og fremad.

Selskabet er i proces med at dygtiggere sig indenfor CO2 fangst

ogsa kaldet Carbon Capture Storager (CCS) og samarbejder i den

anledning med sosterselskabet ESTECH samt andre eksterne
virksomheder om udvikling af CCS-teknologier.

SARLIGE RISICI - DRIFTSRISICI OG FINAN-
SIELLE RISICI

Drift:
Der péhviler ikke PureteQ sarlige driftsrisici.

Markedsrisici:

Selskabets anvendelse af bl.a. stal som ravare medferer en ser-
lig markedsrisiko, idet prisstigninger kun kan indregnes i prisen
pa de fremtidige produkter. Desuden er afsetningen af visse

af selskabets produkter (scrubber installationer) athaengig af
udviklingen 1 prisspeend pé oliepriser.

Expectations for the year ahead (continued)

PureteQ will increase the market share of service
customers not only on its own scrubber systems but

in particular on servicing other brands of scrubber
systems. This will to some extent compensate for the
lack of earnings on new scrubber plants. In this con-
nection, the company launches a cloud-based software
tool that enables environmental reporting and optimi-
zation of scrubber systems across fleets and scrubber
brands as the first in the world.

The company is in the process of entering into new
cooperation agreements and procurement agreements
with Chinese quality suppliers of large scrubber towers
so that in the future PureteQ may offer solutions to
much larger ships than before. Precisely these type of
ships still gets scrubbers installed to some extent due to
their high oil consumption and consequently greater
attractiveness towards scrubbers. This will not have
effect in 2021 but we expect an improvement in 2022.
DNV has carried out a study on scrubber systems and
estimates that at least 20 % of the new fleet will have
scrubbers installed in 2030 and beyond.

The company is in the process of improving its skills

in CO2 capture, also called Carbon Capture Storage
(CCS), and is collaborating with the sister company

ESTECH and other external companies on the deve-

lopment of CCS technologies.

Special visks - operating risks and financial risks

Operating risks:
PureteQ is not exposed to any particular operating
risks.

Market risks:

The Company’s usage of e.g. steel as raw material
implies a special market risk as price increases can
only be included in the price of future products.
Moreover, the sale of certain of the Company’s
products (EGCS) is also dependent on the develop-
ment in oil price differentials.
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Management commentary

Valutarisici:

I al vaesentlighed foregar selskabets kob og salg enten 1 euro,
danske kroner, japanske yen eller amerikanske dollars. Der
indgés ikke spekulative valutadispositioner. Modvardien af
pengestremme fra salgstransaktioner 1 japanske yen eller
amerikanske dollars sikres ved terminskontrakter umiddelbart
efter salgskontraktens indgaelse.

Renterisici:

Selskabet foretager ingen afsikring af renterisici, hvorfor sel-
skabet potentielt er udsat for udsving i renteniveauet pa bade
korte og lange renter. Selskabet har dog alene bankinde-
stdender med variabel forrentning (p.t. negativ).

EKSTERNT MILJO

PureteQ’s produktion medforer ikke speciel pavirkning af det
eksterne miljo. Selskabet arbejder mélrettet pa at skabe

gode forhold inden for bade miljg- og medarbejderforhold, og
folger dette ngje.

Uden at have konkrete opstillede miljomal har selskabet 1 2020
fortsat arbejdet pa flere indsatsomrader herunder forbedret af-

faldssortering, kemikalicoprydning og medarbejdernes sikker-

hedsforhold, s miljeet og medarbejderne skanes bedst muligt.

Besog fra Arbejdstilsynet har ikke givet anledning til bemeerk-
ninger.

PureteQ) er fokuseret pd, hvordan produktionen samt det til-
herende energiforbrug pavirker miljeet. I den forbindelse for-
spges konstant at reducere energiforbruget ved gradvist at g
over til nye og mere energieffektive maskiner og produktions-
metoder.

P4 nuveerende tidspunkt er selskabet ikke miljocertificeret,
men arbejder systematisk efter standardiserede principper.

Foreign exchange risks:

The Company’s purchases and sales are primarily
made in EUR, Danish kroner, JPY and USD. The
Company does not make speculative foreign exchange
transactions. The equivalent of sales transactions in
JPY or USD are hedged via forward contracts after
signing of the sales contract.

Interest rate risks:

The Company does not hedge interest rate risks and
is therefore potentially exposed to movements in the
interest rate level in respect of both short- and long-
term rates. However, the Company holds only cash
at bank with variable interest rates (currently

negative).

External environment:

PureteQ’s production does not have any specific
impact on the external environment. The Company
focuses on creating good conditions in terms of both
environmental conditions and employees’ conditions,
and monitors this closely.

Without setting specific environmental targets the
Company has continued its efforts in 2020 in several
Jocus areas, including waste separation, clean-up of
chemicals, and employee safety to protect the environ-
ment and our employees to the best possible extent. A
recent visit frem the Danish Working Environment
Authority (WEA) has not given rise to comments.

PureteQ focuses on the impact on the environment of
the production and the related energy consumption,
and constantly seeks to reduce its energy consumption
by gradually converting to more energy-efficient
machinery and production methods.

Presently, the Company is not environmentally
certified but works systematically according to
standardized principles.
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FORSKNINGS- OG UDVIKLINGSAKTIVITETER

PureteQ udvikler labende produktforbedringer samt tilpasser
forretningsgrundlaget til markedets behov og efterspergsel,
herunder remote access lgsninger. Der foretages ligeledes
lebende investeringer i en effektivisering af selskabets produk-
tionsprocesser.

PureteQ har udviklet et generation II scrubbersystem, hvor
leering fra installationer verden over i de forgangne ar er med-
taget 1 produktudviklingen. Det nye design vil medfore 2-cifrede
procentbesparelser pa de totale installationsomkostninger for en
skibsejer eller verft og forventes derfor at forbedre konkurrence-

cvnen.

BEGIVENHEDER EFTER BALANCEDAGEN

Der er ikke efter balancedagen indtruffet begivenheder, som
har veesentlig indflydelse pa bedemmelsen af arsrapporten.

Research and development:

PureteQ develop product improvements on a continuous
basis and adapt the business to the market's needs and
demands, including remote access solutions. Stream-
lining the Company's production processes are also

made on a continvous basis.

PureteQ has developed a generation II scrubber system,
where learning from installations around the world in
recent years have been included in product development.
The new design will result in double-digit percentage
savings on the total installation cost for a shipowner or
shipyard and is therefore expected to improve competi-

tiveness.
Subsequent events:
No events materially affecting the assessment of the

Annual Report have occurred after the balance sheet
date.
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RESULTATOPGORELSE FOR ARET 1. JANUAR - 31. DECEMBER 2020
INCOME STATEMENT FOR THE YEAR 1 JANUARY - 31 DECEMBER 2020

13.

2020 2019

Kr. Kr.
BRUTTOFORTJENESTE .....occiiiiiiinimnninissnssssssssssssssssssssessessessesnesssnsassasssssnens 66.115.754 58.630.144
GROSS PROFIT
PersonaleomKOSIIINEET . ..ovriiiiiii i e e b s -31.412.868 -31.183.285
Staff costs
Af- 0g NEASKITVIINZET ..ooiiiries et et s s aess s s e emaenn e s ara e e s s s e e s saner -3.335.975 -3.482.991
Depreciation, amortisation and impairment losses
RESULTAT FOR FINANSIERING MLV. ... 31.366.912 23.963.869
PROFIT BEFORE FINANCING ETC.
Indteegter af kapitalandele i tilknyttede virksomheder ..........cciiiiiiiiiiiiiiinnn 831.030 -1.188.687
Income from investments in group enterprises
Finansielle indta®GLer ... ....ccivemiiiiiiieiiinies s sssse s nss s as e s s sssn s sssssnssenns 261.364 908.159
Financial income
Finansielle OmMKOSININZET ....c.vviireiiiieiiiiierenresrrssssesssias s sa s mssssnsssabsssrssssssssasssasnasns -953.032 -610.483
Financial expenses
RESULTAT FOR SKAT .....cooriintiencinniiinnirnnsissessemsssrvrssssssssssessnssssssonssssssssnsonen: 31.506.273 23.072.858
Profit/loss before tax
Skat af Arets TESUITAL ....coiviiiiiii sttt st st s s s assae s nes s res -6.609.388 -3.638.607
Tax on profit/loss for the year
ARETS RESULTAT ......... R e 24.896.885 19.434.251

Profit/loss for the year
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10

11

BALANCE 31. DECEMBER 2020

BALANCE SHEET 31 DECEMBER 2020

ANLAGSAKTIVER:
FIXED ASSETS

IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE ASSETS
Udviklingsomkostninger og erhvervede patenter
Development costs and acquired patents

MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS

Indretning af lejede lokaler .......ccoccciiiiiiiiiniiianns

Leasehold improvements

Andre anleg, driftsmateriel og inventar ..............

Other fixtures and fittings, tools and equipment

FINANSIELLE ANLAGSAKTIVER:
FIXED ASSET INVESTMENTS

Kapitalandele i tilknyttede virksomheder ............

Investments in group enterprises

Deposita ...oovevercireneiie e

Leasehold deposits

ANLAGSAKTIVER I ALT ...covviviciecnennnnnne

TOTAL FIXED ASSETS

AKTIVER
ASSETS

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

14.

2020 2019

Kr. Kr.
4.931.986 6.901.369
1.629.536 2.153.297
907.005 1.645.495
2.536.541 3.798.792
2.481.200 501.569
225.060 225.060
2.706.260 726.629
10.174.786 11.426.789
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13

14

BALANCE 31. DECEMBER 2020
BALANCE SHEET 31 DECEMBER 2020

15.

AKTIVER
ASSETS
2020 2019
Kr. Kr.

OMSATNINGSAKTIVER:
CURRENT ASSETS
VAREBEHOLDNINGER
INVENTORIES
Varebeholdninger ...ciiiieviilabismiiimssessvesssssoisis da syl v s b o i, 4.834.023 8.353.144
Inventories
TILGODEHAVENDER:
DEBTORS
Tilgodehavender fra salg af varer og tjenesteydelser ..o 6.297.487 16.425.004
Trade receivables
Igangveerende arbejder for fremmed regning .........ooooeeiiiniiiiiniiiiiiiieeie e 0 0
Contract work in progress
Tilgodehavender tilknyttede virksOmheder .........occvemeieiiniincreiccrirs e e 7.993.283 6.931.084
Receivables from group enterprises
Udskudt skatteaktiVv ........usmeomesmssisimrisotteisossstentio e fiatho st arisrions st ek oy orboysvsrise 3.221.157 4.001.123
Deferred tax assets
Andre tilgodehavender . e it st s s s 15.306.963 13.919.384
Other receivables
PeriodeafgraensningSPOSIET ..ocui i ceeciiese et a et a b s e ae et a s 107.818 17.288
Prepayments

32.926.707 41.293.883
LIKVIDE BEHOLDNINGER ......ccoviimiinririenirieinnesiisiisseninenseisesessssesenens 113.522.567 52.806.744
CASH AT BANK AND IN HAND
OMSATNINGSAKTIVER I ALT .ocoverenisisrinsinsissresassssssisssmerisessesasiesssssssasssassen 151.283.298 102.453.771
TOTAL CURRENT ASSETS
AKTIVER T ALT s s s oo s o as s vs sy v tain soinn 161.458.084 113.880.560

TOTAL ASSETS
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16

BALANCE 31. DECEMBER 2020
BALANCE SHEET 31 DECEMBER 2020

PASSIVER
LIABILITIES

EGENKAPITAL:
EQUITY

Aktiekapital ............... ot i e e e S S R s

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode .........cccoivciciiiiiicciinicincnnns

Reserve for net revaluation according to the equity method

Reserve for udviklingSOmKOSIINEET ...euveiveieueeirsiiesiieensaeesssassasesne s ssasssssnsssases

Reserve for development costs

Dagsveaerdireserve regnskabsmaessig SIKIINE ...coveiiieieiaiorimmimmmiiisasessssiea

Fair value adjustment of hedging instruments

Dagsveerdireserve valutakursregulering ............ccvivivmieniiis e s

Exchange rate adjustments

OVEITOrt TESUIAL . ..eeieeeiieeeeieieeeeseiesirirees s sesssasrassssnassesssesaeeasesanssssnssmemamssnnseassansanrnnnnse

Retained earnings

Foreslaet udbytte for regnskabSaret .......vvieivsmsmrmsmsnsrsrsmssisisesesssssnssmsssesnssnserens

Proposed dividend for the financial year

EGENKAPITAL I ALT ...t

16.

TOTAL EQUITY

HENSATTE FORPLIGTELSER:
Provisions

Andre hensatte forpligtelSer ... .. oo

Other provisions

LANGFRISTEDE GALDSFORPLIGTELSER:
Long-term liabilities other than provisions

Anden gaeld .............cisiiniiE R R R R

Other payables

2020 2019

Kr. Kr.
800.000 800.000
0 0
1.826.278 2.950.205
1.278.660 0
-111.399 0
64.186.025 38.165.213
0 0
67.979.564 41915418
30.849.241 31.715.970
1.834.954 751.500
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18

BALANCE 31. DECEMBER 2020

BALANCE SHEET 31 DECEMBER 2020

PASSIVER

LIABILITIES

17.

2020 2019
Kr. Kr.

KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term liabilities other than provisions
Gaeld til PengeinStItL v svamstsssisesssssssrasmassssssnsss ity smisiniisonsstseissssassanssssssnssassadsass 241.755 155.313
Credit institutions
Igangvaerende arbejder for fremmed regning ......oovvciiiiniiiiiniii i 45.683.667 13.052.070
Contract work in progress
Modtagne forudbetalinger fra kunder ... 537.120 456.552
Prepayments received from customers
Leverandarer af varer og tjenesteydelSer .......cooviiiiiiiiiiiiieiieeie st seee e 3.865.701 17.907.654
Trade payables
Selskabsskat ......comsessmammismsmmimisimimisisanisiiss S S S YA S 5.829.422 0
Income taxes
Anden gaeld «nammnsraims i R R BT T 4.636.661 7.926.084
Other payables

60.794.326 39.497.672
GALDSFORPLIGTELSER T ALT ...ooieiiriiieeiinrererese e ssessssssssenesnssnssassassaaseans 62.629.280 40.249.172
TOTAL LIABILITIES OTHER THAN PROVISIONS
PASSIVER I ALT viciiiniiisissnuiniiissiianesississavssiis srisiinsivamsiiiviniinisiin 161.458.084 113.880.560

TOTAL EQUITY AND LIABILITIES

RESULTATDISPONERING:
Proposed distribution of profit

SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:

Security and Contingent liabilities

Penneo dokumentnagle: FEOAF-ZOAAO-C54DK-ODEX7-B78H2-0TVHA



EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Dagsvaerdi- Dagsvaerdi- Forslag til
Egenkapital pr.  reserve valuta- reserve regnskabs- Betalt arets resultat-  Egenkapital pr.

1/1 2020 kursregulering  meessig sikring udbytte disponering 31/12 2020

Equity at Exchange rate Fair value Dividends paid Proposed Equity at

[ January adjustments adjustment of distribution 31 December

hedging instruments of profit
end of year
Kr. Kr. Kr. Kr. Kr. Kr.

Aktiekapital ... 800.000 0 0 0 0 800.000
Share capital
Reserve for nettoop-
skrivning efter indre
veerdis metode ................... 0 0 0 0 0 0

Reserve for net

revaluation according to

the equity method

Reserve for udviklings-

omKkoStNINGET .ooveeeeereeneraanns 2.950.205 0 0 0 -1.123.927 1.826.278
Reserve for development

costs

Dagsveerdireserve regn-

skabsmeessig sikring .......... 0 0 1.278.660 0 0 1.278.660
Fair value adjustment of

hedging instruments

Dagsvardireserve

valutakursregulering .......... 0 -111.399 0 0 0 -111.399
Exchange rate

adjustments

Overfort resultat jf.

diSPONering .........coevieueena 38.165.213 0 0 0 26.020.812 64.186.025
Retained earnings

Ekstraordineert udbytte ...... 0 0 0 0 0 0
Extraordinary dividend

paid during the year

Foresldet udbytte ............... 0 0 0 0 0 0
Proposed dividend for

the financial year

41.915.418 -111.399 1.278.660 0 24.896.885 67.979.564
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PENGESTROMSOPGOURELSE
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CASH FLOW STATEMENT
2020 2019
Kr. Kr.

ATES TESUITAL .....oo.ooieecieeicieiciee st s an st et ns ekt maessesenisecaesmsnarics 24.896.885 19.434.251
Profit/loss for the year
Reguleringer af skat af &rets resultat ........cooooiiiviiimenmimi e 6.609.388 3.638.607
Tax for the year
Af- 0g nedSKIiVIINEET .. iy i i e o i v i A TR s 3.258.606 2.605.289
Depreciation, amortisation and impairment losses
Andring i andre hensatte forpligtelSer .......ooovviiiiiiiiiiii e -866.729 31.515.970
Change in provisions for liabilities
Indtegter af kapitalandele 1 tilknyttet virksomhed ........coovvvrmeiemiesenine e -831.030 1.188.687
Income from investments in group enterprises
Betalt/modtaget selskabsskat .........coooiiiiiciiniiiiiiiin s cas s 0 1.652.011
Corporate tax received or paid

33.067.120 60.034.815
Zndring 1 varebeholdNINGer .....ccvcivvieveiiiiiiiee ettt s 3.519.121 -6.284.909
Change in inventories
Zndring i tilgodehavender ... e 8.649.409 1.184.813
Change in debtors
Zndring i kortfristede geeldsforpligtelSer ... ...t 15.380.790 -43.005.282
Change in short term liabilities
PENGESTROMME FRA DRIFTSAKTIVITET 60.616.440 11.929.437
Net cash flow from operating activities
Kob af immaterielle anlaegSaktiver .......cciiiiimmiieiissinissiamsssseasssseiesasans: -400.482 -322.466
Intangible assets purchased
Salg af immaterielle anlaegsaktiver ..., 0 2.498.569
Intangible assets sold
Kob af materielle anlaegSaktiVer ........ccooouiiiereeire et se e e s as s rnasrens -473.590 -1.912.909
Tangible fixed assets purchased
Salg af materielle anla@gsaktiVer ......owiviiriiirii e ssesssssness 847.100 963.750
Tangible fixed assets sold
Kb af finansielle anleegsaktiver ........ .o sns e -1.260.000 -1.284.248
Fixed assets purchased
Salg af finansielle anlaegSaktiVEr .....cooiiiiiiiiiiii e 0 45.000
Fixed assets sold
PENGESTROMME FRA INVESTERINGSAKTIVITET ...coccienicvininraninensansinns -1.286.972 -12.303

Net cash flow from investing activities



20.

PENGESTROMSOPGORELSE

CASH FLOW STATEMENT

2020 2019

Kr. Kr.
Zndring i langfristede gaeldsforpligtelSer ........oviiiiicicicec e e 1.083.453 751.500
Change in long-term liabilities
ZAndring 1 geeld til tilknyttede selskaber ..o -1.062.199 -1.020.372
Change in receivables from group enterprises
Betalt UdDYE ..o e s 0 -65.000.000
Dividends paid
Andre pengestromme vedrorende finansieringsaktivitet .........ccooviverciennsnneessensenes 1.278.660 0
Other cash flow from financing activities
PENGESTROMME FRA FINANSIERINGSAKTIVITET .....cciiininiannniananins 1.299.914 -65.268.872
Net cash flow from financing activities
ZEndring i LKVIAET .........o...o.c sisommsisomamissismssnsisimmesssssssroriemmestriisasssosssssnsssssssssnssinmaesasons 60.629.382 -53.351.738
Net cash flow for the year
Likviditet primo:assmmmmmimnsssvissss s e i o v vt it e i 52.651.431 106.003.169
Cash and cash equivalents at the beginning of the year, incl. bank loans
LIKVIDITET ULTIMO ...covcvanirinmnrinssrsnsnserensuensnenes 113.280.812 52.651.431

Cash and cash equivalents at year-end, incl. bank loans
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS:

Arsregnskabet for PureteQ A/S for regnskabsaret 1. januar -
31. december 2020 er aflagt i overensstemmelse med érs-
regnskabslovens bestemmelser for klasse C-virksomheder.

Arsregnskabet er saledes aflagt efter samme regnskabspraksis
som sidste ar.

GENERELT OM INDREGNING OG MALING

I resultatopgerelsen indregnes indtegter i takt med, at de
indtjenes, herunder indregnes vaerdireguleringer af finansielle
aktiver og forpligtelser, der males til dagsveerdi eller amor-
tiseret kostpris. Endvidere indregnes omkostninger, der er
afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsel
som folge af @ndrede regnskabsmassige skon, der tidligere
har veeret indregnet i resultatopgerelsen.

Aktiver indregnes 1 balancen, nar det er sandsynligt, at frem-
tidige wkonomiske fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

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

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

Visse finansielle aktiver og forpligtelser males 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.

21.

ACCOUNTING POLICIES

The annual report of PureteQ A/S for the financial
year 1 January - 31 December 2020 has been
prepared in accordance with the provisions of

the Danish Financial Statements Act applying to
reporting 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 depreciation,
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 measured

reliably.

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

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 over the maturity period. Amortised
cost is calculated as original cost less repayments and
addition/deduction of the accumulated amortisation

of the difference between cost and nominal value.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):

GENERELT OM INDREGNING OG MALING
(FORTSAT)

Ved indregning og maling tages hensyn til forudsigelige tab
og ricisi, der fremkommer inden arsregnskabet aflegges, og
som be- eller afkrefter forhold, der eksisterede pa balance-

dagen.

TRANSAKTIONER I FREMMED VALUTA

Transaktioner i fremmed valuta omregnes ved forste ind-
regning til transaktionsdagens kurs. Tilgodehavender,
geldsforpligtelser og andre monetazre 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.

Anlaegsaktiver, der er kebt i fremmed valuta, males til
kursen pé transaktionsdagen.

AFLEDTE FINANSIELLE INSTRUMENTER

Afledte finansielle instrumenter indregnes forste gang
i balancen til kostpris og males efterfglgende til
dagsveerdi. Positive og negative dagsvardier af afledte
finansielle instrumenter klassificeres som "Andre
tilgodehavender"

KONCERNREGNSKAB

Under henvisning til arsregnskabslovens § 112 er der ikke
udarbejdet koncemresultatopgerelse og -balance, idet
PureteQ A/S indgér 1 det overliggende koncernregnskab
for det ultimative moderselskab, ESMIRA 2015 ApS,
CVR-nr. 37 30 13 61.

22.

ACCOUNTING POLICIES (CONTINUED)

Recognition and measurement (continued)

Anticipated risks and losses that arise 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.

Foreign currency transactions

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.

Derivative financial instruments

Derivative financial instruments are initially recognised
in the balance sheet at cost and are subsequently
remeasured at their fair values. Positive and negative
fair values of derivative financial instruments are

classified as "Other receivables"

Consolidated financial statements

With reference to section 112 of the Danish

Financial Statement Act and to the consolidated
financial statements of ESMIRA 2015 ApS,

CVR-no. 37 30 13 61 in which the Company is
included, the Company has not prepared a consolidated

income statement nor a consolidated Balance Sheet.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
RESULTATOPGURELSEN
NETTOOMSATNING

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

Igangvaerende arbejder for fremmed regning indregnes i
nettoomsetningen, i takt med at produktionen udferes,
séledes, at nettoomsatningen svarer til salgsveerdien af
det i regnskabséret udforte arbejde (produktionsmetoden).

ANDRE EKSTERNE OMKOSTNINGER

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

PERSONALEOMKOSTNINGER

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

FINANSIELLE POSTER

Finansielle indtaegter og omkostninger indregnes i resultat-
opgerelsen med de beleob, der vedrorer regnskabséret.
Finansielle poster omfatter renteindtaegter og -omkostninger
samt realiserede og urealiserede gevinster og tab vedrarnede
transaktioner 1 fremmed valuta.

23.

ACCOUNTING POLICIES (CONTINUED)
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).

Other external expenses

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

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.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
SKAT AF ARETS RESULTAT

Arets skat, der bestar af arets 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

pa egenkapitalen.

Moderselskabet og de danske koncernvirksomheder er sam-
beskattede. Den danske selskabsskat fordeles mellem de
sambeskattede danske selskaber 1 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 nedseettelse af eget skattemaessige overskud. Moder-
selskabet fungerer som administrationsselskab for sam-
beskatningskredsen saledes, at moderselskabet forestar
afregning af skatter mv, til de danske skattemyndigheder.

BALANCEN
IMMATERIELLE ANLAGSAKTIVER

Udviklingsprojekter vedrarende 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, markedsfore eller
anvende det pagacldende produkt eller den pagaldende proces,
indregnes som immaterielle anleegsaktiver. @vrige udviklings-
omkostninger indregnes som omkostninger i resultatopgerelsen,
néar omkostningerne atholdes.

Feerdiggjorte udviklingsprojekter afskrives linezrt over den
forventede brugstid. Afskrivningsperioden udger seedvanligvis
5 ar, men kan i visse tilfzelde udgere op til 20 ar, safremt den
laengere 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 restlgbetiden for de
pageldende rettigheder, dog maksimalt 20 ar.

24.

ACCOUNTING POLICIES (CONTINUED)
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.

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
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intangible assets. Other development costs are recognised

as costs in the income statement as incurred.

Completed development projects are 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.



NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
IMMATERIELLE ANLAGSAKTIVER (FORTSAT)

Patenter males til kostpris med fradrag af akkumulerede af-
og nedskrivninger eller til genindvindingsverdien, safremt
denne er lavere.

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

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

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 1 brug.

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

25.

ACCOUNTING POLICIES (CONTINUED)
Intangible assets (continued)

Patents are measured at cost less accumulated
amortisation and less any accumulated impairment

losses or at a lower value in use.

Patents are amortised over the remaining patent period
or a shoter useful life. The amortisation periodis 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.

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.
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NOTER

NOTES
1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
MATERIELLE ANLAGSAKTIVER (FORTSAT)

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

Brugstid Restveerdi
Indretning af lejde
loKaler ..c.cccovvvvienrniriinn 5 &r 0 %
Andre anleg, driftsmateriel
og inventar .........cccoooeoienne. 3-54r 0%

Anskaffelser med en kostpris under 50.000 kr. pr. enhed eller
med en skennet levetid under 3 &r indregnes som omkostninger
i resultatopgerelsen i anskaffelseséret.

Fortjeneste eller tab ved athaendelse af materielle anlaegs-
aktiver opgares som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet.

Afskrivningsperiode og restvardi revurderes arligt.

FINANSIELLE ANLAGSAKTIVER

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

1 resultatopgerelsen indregnes selskabets andel af virksom-
hedernes resultat efter eliminering af urealiserede koncem-
interne fortjenester og tab og med fradrag eller tilleg af
afskrivning pa henholdsvis goodwill og negativ goodwill.

26,

ACCOUNTING POLICIES (CONTINUED)
Tangible fixed assets (continued)
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:

Expected Residual
useful life value
Leasehold
improvements ... 5 years 0%
Other fixtures and
fittings, tools and
equipment ............. 3 -5 years 0%

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.

Depreciation period and residual value are reassessed
annually

Fixed asset investments

Investments in subsidiaries and associates are
recognised and measured under the equity method.
This means that investments are measured at the
proportionate share of the enterprises’ equity plus or
less unamortised positive, or negative, goodwill and
plus or less unrealised intra-group profits or losses.

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.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
FINANSIELLE ANLAGSAKTIVER (FORTSAT)

Dattervirksomheder og associerede virksomheder med
negativ regnskabsmaessig indre vaerdi males til nul, og et
eventuelt tilgodehavende hos disse virksomheder nedskrives
med selskabets andel af den negative indre veerdi, 1 det
omfang det vurderes uerholdeligt. Safremt den regnskabs-
massige negative indre vaerdi overstiger tilgodehavendet,
indregnes det resterende beleb under hensatte forpligtelser,
i det omfang selskabet har en retlig eller faktisk forpligtelse
til at deekke den pagaeldende virksomheds forpligtelser.

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

VAREBEHOLDNINGER

Varebeholdninger males til kostpris, opgjort efter FIFO-
metoden, eller nettorealisationsveerdi, hvor denne er lavere.

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

Nettorealisationsvardi for varebeholdninger opgeres som
forventet salgspris med fradrag af feerdiggerelsesomkostninger
og omkostninger, der skal afholdes for at effektuere salget.

TILGODEHAVENDER

Tilgodehavender males til amortiseret kostpris, der saed-
vanligvis svarer til nominel veerdi, med fradrag af ned-
skrivninger til imedegéelse af forventede tab.

27,

ACCOUNTING POLICIES (CONTINUED)
Fixed asset investments (continued)

Subsidiaries and associates with a negative equity
value are measured at zero 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 under
the equity method under equity.

Inventories

Inventories are measured at the lower of cost using
the FIFO method and net realisable value.

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.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):

IGANGVZARENDE ARBEJDER FOR
FREMMED REGNING

Igangvaerende arbejder for fremmed regning (entreprise-
kontrakter) males til salgsveerdien af det pa balancedagen
udferte arbejde. Salgsvaerdien males pa baggrund af
feerdiggerelsesgraden og de samlede forventede indtegter
pa det enkelte igangvearende arbejde.

Feerdiggerelsesgraden 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 salgsveerdien af en entreprisekontrakt ikke kan op-
gores palideligt, males salgsveerdien til de medgaede omkos-
tninger eller til nettorealisationsvardien, hvis denne er lavere.

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

PERIODEAFGRANSNINGSPOSTER
Periodeafgraensningsposter indregnet under aktiver omfatter
atholdte omkostninger vedrerende efterfwlgende regnskabsar.
UDBYTTE

Udbytte indregnes som en galdsforpligtelse pé tidspunktet
for vedtagelse pa generalforsamlingen. Det foreslaede

udbytte for regnskabséret vises som en sarskilt post
under egenkapitalen.

28.

ACCOUNTING POLICIES (CONTINUED)

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.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
SKYLDIG SKAT OG UDSKUDT SKAT

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige vaerdier
af aktiver og forpligtelser, hvor den skattemaessige
verdi af aktiverne opgeres med udgangspunkt 1

den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede skattemeessige underskud,
indregnes i balancen med den vardi, 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 veere gaeldende,
nér den udskudte skat forventes udlest som aktuel skat.
Zndring 1 udskudt skat som folge af &ndringer i skatte-
satser indregnes i resultatopgerelsen. For indevarende ar er
anvendt en skattesats pa 22 %.

GZALDSFORPLIGTELSER

Geld maéles til amortiseret kostpris svarende til nominel
veerdi.

PENGESTROMSOPGORELSE

Pengestramsopgerelsen viser selskabets pengestremme for
aret fordelt pa driftsaktivitet, investeringsaktivitet og
finansieringsaktivitet, arets forskydning 1 likvider samt likvider
ved arets begyndelse og slutning.

PENGESTROM FRA DRIFTSAKTIVITET

Pengestrom fra driftsaktivitet opgores som arets resultat
reguleret for ikke-kontante driftsposter, endringer i drifts-
kapital samt betalt selskabsskat.

29.

ACCOUNTING POLICIES (CONTINUED)

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.

Cash Flow Statement

The cash flow statement shows the Company's cash flows

from operating, investing and financing activities for

the year, the year's changes in cash and cash equivalents

as well as the Company’s cash and cash equivalents at
the beginning and end of the year.

Cash flows from operationg activities

Cash flows from operating activities are calculated as

the Company's share of the profit/loss adjusted for non-

cash operating items, changes in working capital and

corporation tax paid.
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NOTER
NOTES
1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
PENGESTROM FRA INVESTERINGSAKTIVITET
Pengestrom fra investeringsaktivitet omfatter betaling 1
forbindelse med kab og salg af anlegsaktiver samt investering
i finansielle anlagsaktiver.
PENGESTROM FRA FINANSIERINGSAKTIVITET
Pengestrom fra finansieringsaktivitet omfatter egenkapital-

indskud, optagelse af lan samt afdrag pa rentebarende gald
og udbetaling af udbytte til aktionzrer.

LIKVIDER

Likvider omfatter likvide beholdninger fratrukket kortfristet
bankgaeld.

HOVED- OG NOGLETAL

Forklaring af nogletal.

Soliditetsgrad: Egenkapital ultimo x 100

Samlede aktiver ultimo

Forrentning af egenkapital: Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

30.

ACCOUNTING POLICIES (CONTINUED)

Cash flows from investing activities

Cash flows from investing activities comprise payments
in connection with acquisitions and disposals of

enterprises and activities and of intangible assets
and tangible assets.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the Company's share
capital and related costs as well as the raising of loans,
repayment of interest-bearing debt, and payment of
dividends to shareholders

Cash

Cash is defined as bank and in hand less short term
credit institutions.

Financial Highlights

Explanation of financial ratios

Solvency ratio Equity at year end x 100
Total assets at year end

Return on equity Net profit for the year x 100

Average equity
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2. BRUTTOFORTJENESTE:
GROSS PROFIT

Selskabets ledelse har med henvisning til drsregnskabslovens § 32 valgt at sammendrage posterne omsatning,
vareforbrug, andre driftsindteegter samt andre eksterne omkostninger i posten bruttofortjeneste.

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

gross profit.
3. SARLIGE POSTER:

OTHER ITEMS

Saerlige poster omfatter indtaegter og omkostninger, der har en sarlig karakter 1 forhold til selskabets
normale driftsaktivitet, ligesom saerlige belgb af engangskarakter.

Selskabet er pavirket af Covidl9, og selskabet har herunder bla. veeret omfattet af hjzlpepakker.
Swrlige poster for dret er specificeret nedenfor, herunder hvor disse er indregnet i resultatopgerelsen.

Other items comprise income and expenses with unusual characteristics compared to the company's
normal operating activities as well as unusual one-time settlements.

The company is affected by Covidl9, and therefore the company has been part of relief packages.

Other items for the year are specified below, including line of recognition in the incomes statement.

31.

2020 2019

Kr. Kr.
Indtegter:
Income:
Covid-19 kompensationspakker indregnet under andre driftsindteegter ........cooveeinees 582.462 0
Covidl9 relief package recognized under other operational income.
Resultat af saerlige poster, NEtO ..ot 582.462 0
Result of other items, net
Sarlige poster indgar pa felgende linjer i arsregnskabet:
Other items are recognized in the annual report under:
BruttofOrtJ@NEStE . ..couvieiiiecieiet ettt rb e eraeane s srnaennnens 582.462 0

Gross profit.
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4. PERSONALEOMKOSTNINGER:
STAFF COSTS

LONNINEZET OF BAZET 1..eiviiveireirriieeiiateet et estaesae s essesaensssnesnesesraesnsans e e snesnsersnsanseraennes

Salaries and wages

Direktion 0g DEStYTEISE ....ocooviiriiiiiieie ittt s s

Executive Board and supervisory Board

PenSIONer c.ccoeivieeeeee e e e R G S SR R

Pension costs

@vrig social sikring og evrige personalendgifter..........ccooiiiiiiiiiiiiiiiise i

Other social security costs and other staff expenses

Gennemsnitligt antal Medarbejdere ........c.ovirecirceriseeee e snessesesesnenes

Average number of employees

5. AF - OG NEDSKRIVNINGER:
DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES

Udviklingsomkostninger og erhvervede patenter ...........ccovcivinieeiiennieesireesiesee e

Development costs and acquired patents

Indretning af lejede loKaler ..o e e

Leasehold improvements

Andre anlaeg, driftsmatericl 0g INVENLAT ...cccceiucieriiriemreaneierereessseeesessseses saeesessennne

Other fixtures and fittings, tools and equipment

6. FINANSIELLE INDTAGTER:
FINANCIAL INCOME

Finansielle indtegter m.v. fra tilknyttede virksomheder ..........ccovevviviiiniiirieiiiiienes

Financial income etc from group enterprises

Andre finansielle IATEELET ...c..covviviiiiii i s s esn s ebe e seaeeabe e

Other financial income

32.

2020 2019

Kr. Kr.
20.996.136 19.447.250
3.774.313 3.212.561
2.167.908 2.124.239
4.474.511 6.399.235
31.412.868 31.183.285
31 34
2.369.865 2.475.223
547.351 483.409
418.759 524.359
3.335.975 3.482.991
261.364 220.374
0 687.786
261.364 908.159
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NOTER
NOTES
2020 2019
Kr Kr.
7. FINANSIELLE OMKOSTNINGER:
FINANCIAL EXPENSES
Finansielle omkostninger mv. fra tilknyttede virksomheder ........cccooveeeicrriicrcnecncns 130.302 253.260
Financial expenses etc from group enterprises
Andre finansielle OMKOSIINEZET .....cvoeiviriiiiiriieei it sr e ss e sras e sre s 822.731 357.223
Other financial expenses
953.032 610.483
8. SKAT AF ARETS RESULTAT:
TAX ON PROFIT/LOSS FOR THE YEAR
Aktuel skat s e e 5.829.422 0
Current tax
ZBndring af udskudt SKAt ........ciiieiiieiiieis i ees s e a e 779.966 3.638.607
Change in deferred tax
6.609.388 3.638.607

Penneo dokumentnagle: FEOAF-ZOAAO-C54DK-ODEX7-B78H2-0TVHA



9. IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE ASSETS

ANSKATTEISESSUIN PIIITIO 1.1iutiiit ittt ettt et sa e e e e sa e s easeaeene s s as s aasssmse s eneere s snsassenssnns

Acquisition cost at the beginning of the year

ATEES HEZAIE rvvvvverrersersersessssessessee st s s st s e et e ettt eeas e entees

Additions during the year

ATEUS AEZANG 1..ovoorereeen . s A O BB s

Disposals during the year

ANSKafTelSeSSUIM UILIIMO ...cciiiiiiiiiiiiiiiininiisiiciseisesssessssabesssssassnsessessissassansensessassssasastassssnsassassaseassssssanne

Acquisition cost at the end of the year

ATSKTIVIINGET PIIMIO ........... . cimmsmimrmesmmmvims s s e e e i o e e s s

Depreciation at the beginning of the year

NOTER

NOTES

Afgang afskrivininger s s isd s s e

Disposals depreciation

ATLES AFSKIIVIMIMZET ... veoeeeeeeeeees e eeeeeeeeeeseseenss s eseseesesesassesesseeassessetssssessssssnssssssnssssmse e ssenssseessmsnameeasens

Depreciation for the year

Afskrivninger Wltimo ...,

Depreciation at the end of the year

BOGFORT VARDI ULTIMO .................

BOOK VALUE AT THE END OF THE YEAR

34,

2020
Kr.

Udviklings-
omkostninger
og erhvervede

patenter
Development
costs and
acquired patents

16.079.516

400.482

16.479.998

9.178.147

2.369.865

11.548.012

4.931.986

Udviklingsomkostninger og erhvervede patenter omfatter udvikling af scrubberteknologi og relaterede
greentech lgsninger. Aktiverede omkostninger sammenszaetter sig af eksterne omkostninger til test og
afpreovning og afgifter til vedligehold af patenter samt interne ressourcer (gager m.v.) i udviklingsfasen.
Projekterne er i det vaesentligste faerdiggjorte og markedsfort, hvorfor afskrivning af disse er pabegyndt.

Ledelsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til den regnskabsmessige
veerdi og afskrivningsprofilen.

Development costs and acquired patents include development of scrubber technologies and related greentech
products. Recognized development costs comprise of external costs for test materials and testing and annual fees
Jor maintaining patents as well as internal resources (wages) during the development phase. The majority of
projects are completed and put to market, hence depreciations of these projects have been initiated.

Management has not identified indications of impairment related to the carrying amount and the related

amortization period.
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NOTER
NOTES
2020
Kr.

10. MATERIELLE ANLAGSAKTIVER:

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

Leasehold Other fixtures
improvements and fittings, tools
and equipment

AnskaflelSeSSUM PriINO ......ccoiiiiieiiieeeereee et seteene s e e sreersessseseassssessessessensenes 3.018.118 4.868.172

Acquisition cost at the beginning of the year

ATELS HIZANE ..ooovvieiiesevicieiss e ssensesse s s et ssessssss s s s iass s s esss st s s esssse st ssas s saatae 23.590 450.000

Additions during the year

Arets afPaNg wuvuiasssiisiissisisssiis i Hes e s 0 -1.864.028

Disposals during the year

Anskaffelsessum ultimo ......cccnescnninninennnmeiameee. e 3.041.708 3.454.144

Acquisition cost at the end of the year

ALSKTIVIINEET PIIMO russsimssesvasmimsunsiaamsiinssmmmsis st s sion shea A ssse 864.821 3.222.677

Depreciation at the beginning of the year

Afgang afSKIIVIINZET .. .ccooiiviiiiieciieiiie ettt ssae bbb ae e saa b s bbb bersereberaa 0 -1.094.297

Disposals depreciation

ATEtS AFSKIIVILIIEET ..........ovcersmnissssssnssressesssssssossessresseaserssansassaessess sssasssasensasssnsonsassses 547.351 418.759

Depreciation for the year

ATSKrivninger Ultimo .......ciciieiienim s sssssassessssssaas 1.412.172 2.547.139

Depreciation at the end of the year

BOGFORT VAERDI ULTIMO ....ccioiiirenmniiiesnrassiessessssssnesasssssssssssssssssssssssssasns 1.629.536 907.005

BOOK VALUE AT THE END OF THE YEAR
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NOTES
2020
Kr.
11. FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENT Kapitalandele
i tilknyttede
virksomheder
Investments in
group enterprises
ANSKATTEISCSSUIM PIIMIO 1. .oooeereeie e iy shias e i s S5 b e 4 S O e i s S e i 1.470.435
Acquisition cost at the beginning of the year
Arets tilgangp. 5. 5. B 55 55 cxrasrihsarsadi s e sasliinessies s eanatihsnssrssssnsiierasnsnmaptipm il Car e s s 1.260.000
Additions during the year
ATEES AFBAINE w.vvovvveceeseecsecsieceeeasitseseseseesees i s essessesesaes s s e s s nssb s ssms e s a s s eaena R R s e r e 0
Disposals during the year
AnskaffelsesSum ULIIMO ...ovvvieveisieeniensisressssssnssis s s s e ss s essesss s e s snsssssnsssnressssesnanssanssnnerns 2.730.435
Acquisition cost at the end of the year
NEttOOPSKIIVIIIZET PIIITIO ueievirvrereeeisieessaessescsarsesursastssses e smesssestsease e sse s ersesansssaepassssassnatsasastssnssaneressnes -968.867
Net revaluation at the beginning of the year
Valutakursregulering i datterselskaber ......o.ooiioiiiiiiiiiii s -111.399
Exchange rate adjusments in group enterprises
Andel 1 Arets reSUIAt, NELLO .............. coivimiimmmm s s s L s s L S e S st 831.030
Net share of profit/loss for the year
NettoopsKriviinger UITIIN0 .o.uiiiviiimiiiiriieiiiiiiinsiesastes s ss s sessessasssssssssasssssssnsassssassnassasnes -249.235
Net revaluation at the end of the year
BOGFORT VAERDI ULTIMO ....cccvvnsrernssnnsimsmsssssrsessarssnssusssserssssensssressnse 2.481.200
BOOK VALUE AT THE END OF THE YEAR
Kapitalandele i dattervirksomheder specificeres séledes:
Selskabs- Stemme- og
Navn: Hjemsted: kapital: ejerandel:
Name Place of Share capital Votes and
registered office ownership
PureteQ Germany GmbH Hamburg, Germany EUR 25.000 100 %
PureteQ Japan K.K. Konan, Minato-Ku, Tokyo, Japan  JPY 39.010.000 100 %
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37.

2020 2019
12. IGANGVARENDE ARBEJDER FOR FREMMED REGNING:
CONTRACT WORK IN PROGRESS
Salgsvaerdi af udforte arbejde ... i e 146.957.587 297.101.174
Selling price of contract work in progress
Modtagne forud- og acontobetalinger ......c.ccuvieeeeeeerierierseeee e eree e e seesseeeesesens -192.641.254 -310.153.243
Prepayments and payments received on account
-45.683.667 -13.052.070
13. UDSKUDT SKATTEAKTIV:
DEFERRED TAX ASSETS
SaldO PIUNIO ..oviii e e e bbbt S v o S s el -4.001.123 -7.639.730
Balance at the beginning of the year
ATELS TERUICTING ............5iississrasi s basA s s opinespras s poapassassessssssnspes e fsgmsssnotmos 779.966 3.638.607
Adjustment for the year
-3.221.157 -4.001.123
14. PERIODEAFGRANSNINGSPOSTER
PREPAYMENTS
Periodeafgrensningsposter omfatter forudbetalte omkostninger,
Prepayments consist of prepaid expenses.
15. EGENKAPITAL:
EQUITY
Aktierne er opdelt i felgende aktieklasser:
The shares have been divided into classes.
A AKUICT  suicchiessin anisonssoseseo s s s oo 635 ¥ e A K R 4 B A S A P T o L 500.000
LS E L G O 90.000
. 4 T oT 10.000
DtRUIBT oo TS R S N R S SR 90.000
B A T e e s P o e i e o e S e S B A R AR S RS A S A A 10.000
1 1T T S 90.000
GrBKIIET e et et bbb bRt b R bt e eneh s e e er e 10.000
800.000

Aktiekapitalen blev forhgjet med nom. 100.000 kr. i 2017.
The share capital was increased in 2017 with DKK 100.000.
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2020

16. LANGFRISTEDE GALDSFORPLIGTELSER:
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Af restgzelden forfalder 1.834.954 kr. mere end 5 ér efter balancetidspunktet.
DKK 1.834.954 of the total balance fau due late than 5 years from the balance sheet date.

17. RESULTATDISPONERING:
PROPOSED DISTRIBUTION OF PROFIT/LOSS

Udbytte for regnskabsaret: e s e o st s i i s v i il 0
Dividend for the financial year

Ekstraordinzert udbytte betalt 1 regnskabsaret .......c.cvevveveeviericiesieieeieesereesereesesaesees 0
Extraordinary dividend paid during the year

Overfort til reserve for nettoopskrivning efter indre veerdis metode ........c.cvvecrecrnenenn 0
Transferred to reserve for net revaluation under to the equity method

Overfort til reserve for udviklingSOmMKOSIIANEZET .vvvvveivieiiiiiierisisisisiiresesassansssessasiaiis -1.123.927
Transferred to reserve for development costs

Overfort resultat . o e e ikt evississsssssmmessime i e s G asaadsts 26.020.812

38.

2019

65.000.000

-193.927

-1.772.640

-43.599.182

Retained earnings

Disponeret 1 alt i am s e i 24.896.885

19.434.251

Total distribution
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18. SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:
SECURITY AND CONTINGENT LIABILITIES

Sikkerhedsstillelser:
Security

Til sikkerhed for eget engagement med pengeinstitut har selskabet stillet en sikringskonto.
Sikringskontoen indgar i de likvide beholdninger og har en regnskabsmaessig 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.

Forpligtelser:
Lease obligations

Selskabet har indgaet huslejekontrakter, der kan opsiges med op til 6 méaneders varsel. Huslejeforpligtelsen i en
eventuel opsigelsesperiode udger 562.200 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 562.200 excl. VAT.

Selskabet har indgaet leasingforpligtelser vedrerende biler. De ménedlige ydelser er p& 43.059 kr. inkl. moms med
udleb i perioden 31. august 2021 - 30. juni 2022.

The company has entered into a car lease obligation. Monthly expenses are DKK 43.059 incl. VAT

with expiry in the period 31th August 2021 - 30th June 2022.

Hzftelser inden for sambeskatningskredsen:
Liabilities in the joint taxation group

PureteQ A/S er sambeskattet med moderselskabet ESMIRA 2015 ApS samt koncernens gvrige sambeskattede
selskaber. Som datterselskab haefter selskabet ubegrenset og solidarisk med de gvrige selskaber 1 sambeskatnings-
kredsen for danske selskabsskatter. Den samlede skatteforpligtelse for sambeskatningskredsen for regnskabsaret
2020 udger 8.413.970 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 2020 is

DKK 8.413.970 at year-end.

39.
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  signingRequestId OTk5MjQ4MA==
  document_digests 
  _challenge RU8yTTEtMlZVRzQtMTNJR1AtTkIwUUgtWEtVTE0tU0ZaMUc=
  TimeStamp MjAyMS0wNy0xMyAxMjoxMToyMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 2iDy/DOdZ83WY71XoQphhYcXSeuAf1F5G4McMKA6vcE=


 
UKU6uTxTTWoYdBMUxwMlShp8yL5RDnudiVJryFmBWbACLp5ZOQ+6JWsg1SRonBiFAwluJsA1FLQe
Zr1AXW/5/3GRRKI/B7vvEFsNQFkTuVqqGOwM4pFcAJRfAeiUjBEQ/i/+bfqv0zWWzENmkTz7KLzj
Cz+ArMmKZTubeKWrXYiqX/0xpjPG93kNV8rKbrFHg06PF7yHss6Mx48w4hON2Lw7uX8UAwSPnjLa
1/cUkw/XBBprKqLXudaArm47BIlCDuZRduJCWj/45nES2eJbuasWOhNVltOBfP4tlH/F+EbBbwr0
F8pRmr/iP3AStTN/KoD06NrKGFbrTDJZ0bONmg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMjQgU2FmYXJpLzUzNy4zNg==
  signingRequestId OTk5MjQ2Nw==
  document_digests 
  _challenge TkxFS1ktTDdNMjUtNVFCVlgtRVk0MEktN09IQVctWkdYUFY=
  TimeStamp MjAyMS0wNy0xMyAxMjoxOToxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 UDL4RyqFLbGKl8+vnm3otpQFyO4YlAE1TTmHw5h4qHE=


 
MPDQIn7EVaxpCQenNTBRv0eE+L3pXDnbebDwrIm+U+fY4E4M5NLAf5crY/jHFU7sXw7pQH+Gmzug
5zzju2r8TGS+Flt8Jk5vf4S0ynekBdazDStR0gGWuUd0oPeIvWMmkOToPeI/QDPAefNksepaD2MR
2x2Ox+SWTFF9AYwdKC4XBDE1aLyNJHekB6+TQrw6K0jKfgQcTxsHQw7EHxNb7ZtpzShSN9iitH+8
3t17+1ZFw4LlrlBJIT9wKRV0o7WAAGvBtCl6YYCAdzvxPeJBqdlBqNZW4jZ7lePqU0l4hy32Pt1a
avLoyO0xs/FsVYOHlqm3lk78WV0mJ5mjI0EKBA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTk5MjQ5MQ==
  document_digests 
  _challenge RUlRWVctTjg1Q0otRVgyQ0EtRUhaVU4tWk1MWTItQURPMzU=
  TimeStamp MjAyMS0wNy0xNCAwNzozODowNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 R064Hq9fl8pYa6Zagdo6K1wVONRQhSsxGf0ktbq49vI=


 
Y8vGRhsNW42hnpc5Jg9DEhuUdtykKr05zLboxP9koLFmBQ/UU4riS9fx5wSn1PvtDOq9dch7AFwc
fAKCPbk6zUiUL20YPc6I+dwTIAgZjkvIiAmmkdm14YhCjwKpHNdb6IHDCS9KgLVEHBYrEykaQQNd
gsBDB9eJlWHsoqYxdZnfqwaBxuB4hxiPveTUxZ82WyDCTXqyxyTPVlWZH8RnF0R4ZChyOXK26bZW
y+o2T4GgvXe1uO223+Ny/DQAak7vHzUdQ13TxB5e/lu5TRaSZBx+aenCTBWFYHrDMQvLt2BsOVGi
GtuW/kP6Zk/a4EQTM7wq69/H3/ULdZ/Thd4YXw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMSBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId OTk5MjQ3MQ==
  document_digests 
  _challenge SkRKMTgtNkZHV0gtVFlMWFUtRUE1OEQtN1pQT1AtN1pLRzE=
  TimeStamp MjAyMS0wNy0xNCAxODo0Njo1MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 hbu1tXiNydZn8jipspJ9d4uR4VA3UYiGO5HRG/9Gepo=


 
lmLiDeLrgto4Q7r7AcC2rOW2vneUzu/OssdVgQ9mBKf98tm9GQWJWKUuXktDk+DKDx8t6ChMD+Sr
qDygmvu1aqlpJSHQ0NsytENeV0StJ8o+2VRrTpELjK4wX5iqnzLh+8OPwFx6o7XwubeKZRQj/3be
VqHawt5lFmvDcgC7DdHTxF3xZWqpqY/fPB/4HVt3qhj5y0PMlEMC4IEXnj36+xBro05fFm5MUzA3
O+r33HlYlBZa57cG6eKi6DYipp3F0A5/z+GgRhWQcp1Ix9p07/JBwenUQMm4yXnAW92g/A8To1+q
crUGzk62ER49xbbhvMKMQalBbmKaA03HYl2G+w==

 
 
 ==


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTA4
  openoces_opensign_layout_size_width MTAwOA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RrNU1qVXhOQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TjFGRU4wMHRXVWxLVlZjdFUwdERTbE10UlVWT01WZ3RNa2xVVVVrdFZqSkdWMFE9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIEp1bCAxNCAyMTozMzoyNyBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 1O+9P0KsQS7iWoOLZH9P1kncgu+6GRY1c+SYP39ed7A=


 
IFYKRe5Kwgiu7cPyKiiAbOOWcRcM6i6OGOWwyY/0ZAWOmHd2LFzW0dkNzr4dZ/4cItFMrdJQyi2g
WSaMagRj2o4U05Bs3IpHcuwoa1s5Lddv3aaXN7lS3CT+H5Ayk9wMe50KMrilcUcTuXVdx9JfGL1i
zNsXfYlsVFdQawgfGwJxj15NuEFqXp1PQoK8CtV9JTD5jx+gkvdTsrOZbKrY7TcBzxETrUrHc3jk
aDmg7VIRopWjRISOOx1DbkkEl7QngRFzqZ3RKesKZ+kG+GohnHlzzWPo55c40dg0hiI+27u4jDB6
TPyTx4dtDvp8zsuaoZjxxvrdJcz+istKTHW5lQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RrNU1qVXhPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VlRKS1JEWXRRelU0VnpRdFdVeEJORVF0VGtkSFIwUXROMWhYVEVFdFUwMDJVMG89
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VGh1IEp1bCAxNSAwNTowOTo1MCBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 AmJ37iZR+krNX30B6jb0kVcBfZp0PGlcWXf4gxpqr1c=


 
aBB94qvH+q0QOV+qe+8N5brVbmEDZkbmkEg3hZX/hH5/9a4GnDRIWDRb16oZvGG7Wyn9wExcYyGF
KWuhB0mPz7yxF44yZAm2ICT5W7E7rUvi1v5kKz9rWyg34ELnVzk67KeCtYW0hWd0TGgU4JYp/1ZE
brYoYNJr/shaW06KU3f6OTLHqPUhkIj1FNW5H2o2VDhk3N2hfXejcTeup96EZzzJFFt+Z/tIemK0
WBCzkJT8HoiyF8ayVuDzFytS0XGIRzQ7Q8gsbk4AdLWwo3KW5aDEmKmAxt5t+vKNOnKiCg6GtfOk
47haJHO/4PP+rrpzQzpl/8S0CbBkZCBR1eAb4Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTk5MjUwOA==
  document_digests W3sia2V5IjoiRkUwQUYtWjBBQTAtQzU0REstMERFWDctQjc4SDItMFRWSEEiLCJkaWdlc3QiOiI4MWY3MzZkYzE4ZTZjYjQ1OGY5NDViYzFkZGQ0YzIxNzgyOWExNDU4YTFjZjBmNTM4MDVhMGE3MTZhMGQ2MjgzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSVlGRlgtMFBPOFYtMk44TE4tUEYwWTItTE5LVkYtRENFWDIiLCJkaWdlc3QiOiJmODBkYzEyOTQ1MmM4ZWYyNDFlYjc5ZmQyZGJiNjJmNWIwODcxMDI2ZWU5YmM1NjkzNmUyMzJiOTA3NjE1N2YxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RkIyV00tOENDUTEtWDZGU0otUFBGQUUtOEVHNkgtUDA3NDU=
  TimeStamp MjAyMS0wNy0xNSAwNTo1OToyMCswMDAw
  identityAssuranceLevel 1
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 ========================= ============================ ================= ========================================================================================================================================== 
  Time                      Name                         IP                Activity                                                                                                                                  
 ========================= ============================ ================= ========================================================================================================================================== 
  2021-07-13 10:42:26 UTC   Michael Nymark Jensen        85.27.130.107     The document was created                                                                                                                  
  2021-07-13 10:42:28 UTC   Michael Nymark Jensen        85.27.130.107     The document was viewed                                                                                                                   
  2021-07-13 10:46:46 UTC   Michael Nymark Jensen                          A signing request email was sent to "Anders Skibdal" at "anders@pureteq.com"                                                              
  2021-07-13 10:46:46 UTC   Michael Nymark Jensen                          A signing request email was sent to "Erik Jensen Skjærbæk" at "eriks@alaricadvisers.com"                                                  
  2021-07-13 10:46:46 UTC   Michael Nymark Jensen                          A signing request email was sent to "Sten Klarskov" at "sten@esejendomme.dk"                                                              
  2021-07-13 10:46:47 UTC   Michael Nymark Jensen                          A signing request email was sent to "Carsten Plougmann Andersen" at "cpa@cplanconsultants.com"                                            
  2021-07-13 10:46:47 UTC   Michael Nymark Jensen                          A signing request email was sent to "Lemmy Fialin" at "lf@advokathuset-svendborg.dk"                                                      
  2021-07-13 11:40:23 UTC   Lemmy Fialin                 91.215.163.36     The document was viewed by the signer                                                                                                     
  2021-07-13 11:40:24 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2021-07-13 12:04:34 UTC   Lemmy Fialin                 91.215.163.36     The document was viewed by the signer                                                                                                     
  2021-07-13 12:04:36 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2021-07-13 12:07:07 UTC   Lemmy Fialin                 91.215.163.36     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-07-13 12:10:31 UTC   Sten Klarskov                2.131.129.134     The signing request email was opened by the signer                                                                                        
  2021-07-13 12:10:37 UTC   Sten Klarskov                2.131.129.134     The document was viewed by the signer                                                                                                     
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:44 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:45 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:45 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:45 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:45 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:45 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:10:56 UTC   Penneo system                2.131.129.134     The document was viewed                                                                                                                   
  2021-07-13 12:12:34 UTC   Sten Klarskov                2.131.129.134     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-07-13 12:18:46 UTC   Anders Skibdal               104.47.6.254      The document was viewed by the signer                                                                                                     
  2021-07-13 12:18:52 UTC   Anders Skibdal               62.44.135.186     The document was viewed by the signer                                                                                                     
  2021-07-13 12:18:54 UTC   Penneo system                62.44.135.186     The document was viewed                                                                                                                   
  2021-07-13 12:19:37 UTC   Anders Skibdal               62.44.135.186     The signer signed the document as direktør, direktør, direktør, direktør                                                                  
  2021-07-13 14:09:39 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2021-07-14 07:36:03 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2021-07-14 07:36:08 UTC   Carsten Plougmann Andersen   188.179.218.19    The document was viewed by the signer                                                                                                     
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:16 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:36:17 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2021-07-14 07:38:34 UTC   Carsten Plougmann Andersen   188.179.218.19    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-07-14 09:10:28 UTC   Michael Nymark Jensen        85.27.130.107     A signing request email was sent to "Erik Jensen Skjærbæk" at "eriks@alaricadvisers.com"                                                  
  2021-07-14 18:46:38 UTC   Erik Jensen Skjærbæk         195.249.193.159   The signing request email was opened by the signer                                                                                        
  2021-07-14 18:46:42 UTC   Erik Jensen Skjærbæk         195.249.193.159   The document was viewed by the signer                                                                                                     
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
  2021-07-14 18:46:50 UTC   Penneo system                195.249.193.159   The document was viewed                                                                                                                   
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