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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 2019 for PureteQ A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-

visende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for regnskabséret 1. januar - 31.
december 2019.

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 2019.

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 2019 and of its financial performance
for the financial year 1 January to 31 December 2019.

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 27. august 2020
Svendborg, 27 August 2020

DIREKTION
Executive Board

Anders Skibdal

BESTYRELSE
Board of Directors

Erik Skjerbazek
bestyrelsesformand
chairman

Carsten Plougmann Andersen

Lemmy Fialin

Sten Klarskov

Niels Peter Elmbo
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

Til kapitalejerne i PureteQ A/S

Konklusion

V1 har revideret arsregnskabet for PureteQ A/S for
regnskabsaret 1. januar - 31. december 2019, der omfatter
resultatopgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis.

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 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december 2019

i overensstemmelse med arsregnskabsloven.

Grundlag for konklusionen

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

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede 1 overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig for at udar-
bejde et drsregnskab uden veaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

To the shareholders of PureteQ A/S

Opninion

We have audited the financial statements of PureteQ A/S
for the financial year 1 January to 31 December 2019,
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 2019 and of the results of the Company's
operations for the financial year 1 January - 31
December 2019 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

BFIC-VSBVK-ACS4X-6PDWC-DFPAE

Penned-dokumentnagle: MLKKE-FTI

We conducted our audit in accordance with Internationa
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
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.

- fortscettes -



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

Ved udarbejdelsen af drsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrerende 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 gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og yderligere krav,
der er gaeldende i Danmark, altid vil afdeekke vaesentlig fejl-
information, nar sddan findes.

Fejlinformation kan opstd som folge af besvigelser eller fejl
og kan betragtes som veesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne treeffer
pa grundlag af arsregnskabet.

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

» Identificerer og vurderer vi risikoen for vasentlig feji-
information i drsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici samt opndr
revisionsbevis, der er tilstrackkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af besvigelser er
hajere end ved veesentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilsideszttelse
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 .,

KE-FTBHC-VSBVK-ACS4X-6PDWC-DFPAE

a material misstatement when it exists. Misstatements cans
arise from fraud or error and are considered material if, v
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.

Penneo dokumentnagle: M

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 ervor as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or
the override of internal control.

- fortscettes -



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING

Independent auditor's reports

fortsat (continued)

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

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

» Konkluderer vi, om ledeisens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passsende, samt om der pa grundlag af det
opnéede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed, skal vi i
vores revisionspéategning gere opmerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, 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 medforer, at selskabet
ikke laengere kan fortseette driften.

» Tager vi stilling til den samlede prasentation, struktur og
indhold af &rsregnskabet, herunder noteoplysninger, samt
om arsregnskabet 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 revisionsmaessige observationer,
herunder eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

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

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

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

6PDWC-DFPAE

audit evidence obtained, whether a material uncertain
exists rvelated to events or conditions that may cast
significant doubt on the Company's ability to continue

C-VSBVK-ACS$H

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

Penneo dokumentnagle: MLKKE-FTBH

* 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.

- fortseettes -



DEN UAFHZANGIGE 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 vasentligt inkonsistent med
arsregnskabet eller vores viden opndet ved revisionen eller
pé anden made synes at indeholde vasentlig fejlinformation.

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

Baseret pé det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med &rs-
regnsskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Svendborg, den 27. august 2020

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

AE

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 require
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.

Penneo dokumentnggle: MLKKE-FTBHC-VSB \/K—/%SZIX—GPD WC-DFP,
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Hovedtal
Key figures

Resultatopgorelse

Profit & Loss
Bruttofortjeneste

Gross profit/loss

Resultat af primeer 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
anlaegsaktiver
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

Naogletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

HOVED- OG NOGLETAL

Financial Highlights
2019 2018 2017
57.976 20.869 -1.130
23.964 790 -13.523
-890 692 214
19.434 3.794 -10.584
113.881 170.003 98.759
41.915 87.455 83.661
1.913 3.255 0
34 18 9
37% 51% 85%
30% 4% -19%
26.793 4.613 -10.098

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

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

2016

-6.018

-17.814

-508

-16.571

43.109

29.245

148

11

68%

-44%

-13.929

2015

-11.373

-23.857

-1.578

-22.261

64.930

45.817

966

13

1%

-82%

-20.632
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LEDELSESBERETNING

Management's review

HOVEDAKTIVITETER

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

USIKKERHED VED INDREGNING OG MALING

Der har ikke vaeret vaesentlig usikkerhed eller useedvanlige
forhold, der har pavirket indregningen.

UDVIKLING I AKTIVITETER OG UKONOMISKE
FORHOLD

Det regnskabsmassige resultat for 2019 udger et overskud

pa 23.072.858 kr. for skat, som af ledelsen anses som tilfreds-
stillende. Selskabet ndede break-even i 2018, hvilket var for
end forventet, og den gode udvikling er fortsat.

Der er til stadighed politiske diskussioner om krav til udled-
ning af svovl og debatter om miljepéavirkningen af vaskevand
fra scrubberne athaengig af typen af scrubbersystem, hvilket
kan pévirke udbuddet af losninger og prisen derpa.

I starten af 2019 blev et datterselskab etableret 1 Japan til
servicering af PureteQ’s voksende portefolje samt salg af

nye systemer til det japanske marked.

Branchen oplever generelt en stilstand i efterspergsel pa
scrubbere. Arsagen skyldes flere forhold, herunder Covid19
og deraf folgende olickrise og finanskrise. Skibsejerne er
usikre pé varighed og dybde af den globale recession som
naturligt pavirker fragtrater og maengder, som skal trans-
porteres. Det attraktive marked i det meste af 2019 er saledes
aflest af afmatning og iseer faldet i prisspzendet mellem lav-
svovls olie (VLSFO/MGO) og hgjsvovisolie (HFO) har haft en
merkbar effekt, da et lavere speend medforer forlenget tilbage-
betalingstid for investering i scrubber anleg.

Principal activities

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

Uncertainty relating to recognition and measurement

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

Development in activities and financial position

The financial result for 2019 is a profit before tax of
approx. MDKK 23, which is considered satisfactory
by the mdnagement. PureteQ reached a break-even
in 2018, which was before expected, and the good
development has continued.

There are still ongoing political discussions on the
rules on sulphur emissions and debates on the
environmental impact of wash water from scrubbers
depending on the type of scrubber system, which could
affect the different types of supply and impact the cost.
In early 2019 a Japanese subsidiary was established
for servicing PureteQ’s growing portfolio an sales of
new scrubber system to the Japanese market.

The scrubber industry in general (Exhaust Gas
Cleaning Systems or EGCS) experiences a stagnation
in the demand for scrubbers. The reasons for this are
several, among others Covidl9 and the resulting oil
crisis and financial crisis. Ship owners are uncertain
on the length and depth of the global recession, which
naturally affects freight rates and volumes of goods

to be transported.

Hence, the attractive market during most of 2019 has
been superseded by slowdown, and particularly the
price differential between Low Sulphur Fuel Oil
(VLSFO or MGO) and heavy fuel oil (HFO) has had
a noticeable effect, since the lower price differential
causes an extended payback time on investments in
scrubbers.
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LEDELSESBERETNING

Management commentary

UDVIKLING I AKTIVITETER OG KONOMISKE
FORHOLD (FORTSAT)

I takt med at PureteQ har leveret scrubbere til en lang reekke
kunder er markedet for eftersalg af reservedele, sliddele og
serviceaftaler vokset. Dette marked er under staerk opbygning
i PureteQQ, og i foraret 2020 er denne service lanceret under
eget navn, PureServ. P& grund af rejserestriktioner afledt af
Covid19 er arbejdet med at besgge og servicere skibe dog
ogsa besvaerliggjort. I mellemtiden nyder kunderne gavn af
vores remote access lgsninger, hvor anleg delvist kan
serviceres af skibenes egen beseatning under vejledning fra
PureteQ's serviceteam.

KAPITALBEREDSKABET

Trods en udbytteudlodning pa 65 mio.kr., er det lykkedes gen-
nem 2019 at fastholde en steerk likviditet, og med arets overskud
12019 star PureteQ steerkt rustet til opgaverne 1 2020 og efter-
folgende ar. Det er ledelsens vurdering, at den nuvaerende
kapitalstruktur giver den nedvendige fleksibilitet til at under-
stotte selskabets strategi.

FORVENTET UDVIKLING

Der forventes et reduceret men positivt resultat for 2020 trods
markedssituationen og fortsatte investeringer i bl.a. IT og
videreudvikling af PureteQ’s produkter og digitale losninger.

Udbruddet af Covid19 har dog gjort at selskabets forventninger
til fremtiden er pavirket negativt. Selvom mange af sel-

skabets igangverende projekter og ordrer fortsztter, forventer
ledelsen at omsetning og indtjening vil falde som konsekvens
af Covid19. Selskabet er indtil nu pavirket af konsekvenserne

af Covid19, ved at der er begreensede muligheder for at sxlge
nye anleeg og udfere arbejde uden for landets graenser. Ledelsen
folger udviklingen ngje, men det er endnu for tidligt at udtale sig
om, hvilken effekt Covid19 praecist vil have pa omsaetningen og
indtjeningen i 2020.

Development in activities and financial position
(continued)

As PureteQ supply of scrubbers for several

customers has increased the market for aftersales of
spare parts, wear and tear parts and service agre-
ements has grown. This market is rapidly increasing
for PureteQ, and in the spring of 2020, our service
line has been launched under its own name, PureServ.
Due to travel restrictions from Covidl9 the work
associated with visiting and servicing ships has been
impeded. In the meantime, customers are enjoying the
benefits from our remote access solutions, where
installations to some part can be serviced by the ship’s
own crew under guidance by the PureteQ Serviceteam.

Capital structure

Despite a paid dividend of 65 MDKK, PureteQ has
managed to maintain a strong liquidity throughout
2019, and with the net profit for 2019 PureteQ is
strongly positioned for the tasks lying ahead in 2020
and the following years. Management assesses that the
current capital structure provides the flexibility
necessary to support the Company’s strategy.

Expectations for the year ahead

The forecast for 2020 is a reduced but still positive
result despite the market situation and continued
investments in e.g. IT and product developments of
PureteQ’s line of products and digital solutions.

The Covidl9 outbreak has, however, had a negative
impact on the Company’s outlook. Although many of
the Company’s projects and orders in progress will
continue, Management expects revenue and earnings
to decline in consequence of Covidl9. To date, the
implications of Covidl9 have restricted the Company’s
possibilities for selling new scrubber system as well as
performing work outside of Denmark. Management is
monitoring developments closely. However it is too
early yet to give an opinion on the extent to which
Covidl9 will impact revenue and earnings in 2020.
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10.

LEDELSESBERETNING

Management commentary

SZARLIGE RISICI - DRIFTSRISICI OG FINAN-
SIELLE RISICI

Drift:
Der pahviler ikke PureteQ sarlige driftsrisici

Markedsrisici:

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

af selskabets produkter (scrubber installationer) atheengig af
udviklingen i prisspeend pa oliepriser.

Valutarisici:

I al veesentlighed foregér selskabets kob og salg enten 1 euro,
danske kroner, japanske yen eller amerikanske dollars. Der
indgas ikke spekulative valutadispositioner. Modveaerdien af
pengestromme fra salgstransaktioner i japanske yen eller
amerikanske dollars sikres ved terminskontrakter umiddelbart
efter salgskontraktens indgéaelse.

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 MILJG

PureteQ’s produktion medferer ikke speciel pavirkning af det
eksterne miljo. Selskabet arbejder malrettet pé at skabe

gode forhold inden for bade milje- og medarbejderforhold, og
folger dette noje.

Uden at have konkrete opstillede miljgmal har selskabet i 2019
fortsat arbejdet pé flere indsatsomrader herunder affalds-
sortering og kemikalieoprydning, sa miljoet og medarbejderne
skanes bedst muligt.

Special risks - 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 0il price differentials.

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 particular
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 2019 in several
Jocus areas, including waste separation and clean-up
of chemicals, to protect the environment and our

employees to the best possible extent.
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LEDELSESBERETNING

Management commentary

EKSTERNT MILJ@ (FORTSAT)

PureteQ er fokuseret pa hvordan produktionen samt det til-
herende energiforbrug pavirker miljoet. I den forbindelse for-
seges konstant at reducere energiforbruget ved gradvist at gé
over til nye og mere energieffektive maskiner og produktions-
metoder.

P& nuveerende tidspunkt er selskabet ikke miljecertificeret,
men arbejder systematisk efter standardiserede principper.

FORSKNINGS- OG UDVIKLINGSAKTIVITETER

PureteQ udvikler lebende produktforbedringer samt tilpasser
forretningsgrundlaget til markedets behov og efterspergsel.
Der foretages ligeledes lobende investeringer i en effektivi-
sering af selskabets produktionsprocesser.

BEGIVENHEDER EFTER BALANCEDAGEN

Ledelsen anser konsekvenserne af Covid19 som en begiven-
hed, der er opstaet efter balancedagen (31. december 2019),

og udger derfor en ikke-regulerende begivenhed for selskabet.

Ledelsens forventninger til konsekvenserne af denne begiven-
hed er usikre og beskrevet under afsnittet om forventninger til
kommende éar.

External environment (continued):

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.

Research and development:

PureteQ develop product improvements continuously
and adapt the business to market needs and demands.
Streamlining the Company’s production processes are
also done on a continuous basis.

Subsequent events:

Management considers the implications of Covidl9 a
subsequent event occurred after the balance sheet
date (31 December 2019), which is therefore a non-
adjusting event to the Company. Management’s
expectations as to the implications of this event are
uncertain and have been described in the section on
expectations for the year ahead.

Penneo dokumentnagle: MLKKE-FTBHC-VSBVK-ACS4X-6PDWC-DFPAE



Note

RESULTATOPGORELSE FOR ARET 1. JANUAR - 31. DECEMBER 2019

INCOME STATEMENT FOR THE YEAR 1 JANUARY - 31 DECEMBER 2019

BRUTTOFORTJENESTE ...ttt ssssesssssssen:
GROSS PROFIT

PersonaleomkOStIINGer .....ocoiiiiiiiiii it
Staff costs

Af- 0g NEASKIIVIIIEZET ..oveiiiieiieee ettt et et
Depreciation, amortisation and impairment losses

RESULTAT FOR FINANSIERING MLV. ..iiniiniesnsssesane
PROFIT BEFORE FINANCING ETC.

Indteegter af kapitalandele i tilknyttede virksomheder ..........coccvoieiiiiiiiiiiiiici
Income from investments in group enterprises

Finansielle INAEBREGLET ......ccovviiiiiiiiiiiciicie et
Financial income

Finansielle OmMKOStAINZET ....veveerierrireeiiieeeiieeeteeeiee et eiee et cbe e e s srees s aae s tneeanses
Financial expenses

RESULTAT FOR SKAT
Profit/loss before tax

Skat af rets reSUILAt ......ooooieiieeeeee e et an
Tax on profit/loss for the year

ARETS RESULTAT oo
Profit/loss for the year

12.

2019 2018

Kr. Kr.
57.976.420 20.868.647
-31.183.285 -16.256.045
-2.829.266 -3.822.451
23.963.869 790.151
-1.188.687 130.000
908.159 1.281.310
-610.483 -719.073
23.072.858 1.482.388
-3.638.607 2.311.888
19.434.251 3.794.276
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Note

10

11

BALANCE 31. DECEMBER 2019

BALANCE SHEET 31 DECEMBER 2019

AKTIVER
ASSETS

13.

2019 2018

Kr. Kr.
ANLAGSAKTIVER:
FIXED ASSETS
IMMATERIELLE ANLAGSAKTIVER:
INTANGIBLE ASSETS
Udviklingsomkostninger og erhvervede patenter ...........coeeevereeenninreeneeiieeenenceenne, 6.901.369 11.377.879
Development costs and acquired patents
MATERIELLE ANLAGSAKTIVER:
TANGIBLE FIXED ASSETS
Indretning af lejede 1oKaler .........cccooviiniiiininiiniiccece e 2.153.297 1.586.381
Leasehold improvements
Andre anlaeg, driftsmateriel 0g INVENtar ......c..coooeriieiirierteeee et 1.645.495 1.568.133
Other fixtures and fittings, tools and equipment

3.798.792 3.154.515
FINANSIELLE ANLAGSAKTIVER:
FIXED ASSET INVESTMENTS
Kapitalandele i tilknyttede virksomheder ............cccooiiinincnnicecn 501.569 380.114
Investments in group enterprises
DIEPOSIIIINL ...ttt ettt b e eat b et ea et be e b et et et eaeateneaan 225.060 270.060
Deposit

726.629 650.174

ANLAGSAKTIVER I ALT ...oooiviciieisininensissnssesseas 11.426.789 15.182.568

TOTAL FIXED ASSETS
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Note

12

13

BALANCE 31. DECEMBER 2019
BALANCE SHEET 31 DECEMBER 2019

14.

AKTIVER
ASSETS

2019 2018

Kr. Kr.
OMSATNINGSAKTIVER:
CURRENT ASSETS
VAREBEHOLDNINGER
INVENTORIES
VarebehOIdnINGEr ....c..cocveiiiiniiriiecieit ettt s 8.353.144 33.715
Inventories
Varer under fremstilling .....oooveviiiiinienienicieeeec e 0 2.034.519
Goods and work in progress

8.353.144 2.068.235
TILGODEHAVENDER:
DEBTORS
Tilgodehavender fra salg af varer og tjenesteydelser ........c..cccovvvvevieciinincencnecennns 16.425.004 21.157.427
Trade receivables
Igangvarende arbejder for fremmed regning ........coceeveeereceneninicnincne e 0 0
Contract work in progress
Tilgodehavender tilknyttede virksomheder ... 6.931.084 5.911.107
Receivables from group enterprises
SelISKADSSKAL ..covvieteeiteieeriiierecr ettt e s 0 1.652.011
Income taxes
Udskudt SKAEAKEIV ..ottt 4.001.123 7.639.730
Deferred tax assets
Andre tilgodehavender ... 13.919.384 9.809.283
Other receivables
PeriodeafgraensningSPOStEr ......uiiiiviiiiiciiinicieriii e 17.288 579.779
Prepayments

41.293.883 46.749.337

LIKVIDE BEHOLDNINGER . SR, 52.806.744 106.003.169
CASH AT BANK AND IN HAND
OMSZAETNINGSAKTIVER T ALT .ininiiinininininisanssnsionisssssseessssesssessssssen: 102.453.771 154.820.741
TOTAL CURRENT ASSETS
AKTIVER I ALT ..ooiiriiiinreniinnnenneninennens B 113.880.560 170.003.309

TOTAL ASSETS
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Note

14

BALANCE 31. DECEMBER 2019
BALANCE SHEET 31 DECEMBER 2019

PASSIVER
LIABILITIES
EGENKAPITAL:
EQUITY
AKHEKAPILAL ..ottt e
Share capital
Reserve for nettoopskrivning efter indre veerdis metode ..........ocevevvecreccnsenceinennen.

Reserve for net revaluation according to the equity method

Reserve for udviklingSOmKOSIINEZET .....ooviiieiiiiiiiiiiiieee ettt e s s
Reserve for development costs

OVETTBrt TESUMAL ...ttt nee e
Retained earnings

Foreslaet udbytte for regnskabSaret ........ccoeiviiiiiiineiic e
Proposed dividend for the financial year

EGENKAPITAL I ALT .....cceeue.e.
TOTAL EQUITY

HENSATTE FORPLIGTELSER:

Provisions

Andre hensatte forplgtelSer ...
Other provisions

LANGFRISTEDE GALDSFORPLIGTELSER:

Long-term liabilities other than provisions

ANAEN GRIA ..o et et r e
Other payables

15.

2019 2018

Kr. Kr.
800.000 800.000
0 193.927
2.950.205 4.722.845
38.165.213 81.738.501
0 0
41.915.418 87.455.273
31.715.970 200.000
751.500 0
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Note

10

15

16

BALANCE 31. DECEMBER 2019

BALANCE SHEET 31 DECEMBER 2019

PASSIVER
LIABILITIES

KORTFRISTEDE GALDSFORPLIGTELSER:
Short-term liabilities other than provisions

Geeld til pengeinstitut .....cocuereeierriciireeeeeie et e

Credit institutions

Igangveerende arbejder for fremmed regning .........coceevveeiiiiiiiiiiiicnininns

Contract work in progress

Modtagne forudbetalinger fra kunder ...

Prepayments received from customers

Leveranderer af varer og tjenesteydelSer ........coocvuveviinvennininecercneecneenns

Trade payables

Geeld til tilknyttede virksomheder .........coocvevererienieiiiiinecciccccciee,

Payables to group enterprises

Anden gaeld ..o s

Other payables

GALDSFORPLIGTELSER T ALT ..

16.

TOTAL LIABILITIES OTHER THAN PROVISIONS

PASSIVER I ALT ...ccoveuvneene.
TOTAL EQUITY AND LIABILITIES

RESULTATDISPONERING:
Proposed distribution of profit

SIKKERHEDSSTILLELSER OG EVENTUALFORPLIGTELSER:

Security and Contingent liabilities

2019 2018

Kr. Kr.
155.313 0
13.052.070 67.043.981
456.552 0
17.907.654 6.680.581
0 395
7.926.084 8.623.080
39.497.672 82.348.037
40.249.172 82.348.037
113.880.560 170.003.309
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17.

EGENKAPITALOPGORELSE

STATEMENT OF CHANGES IN EQUITY

Valutakurs- Forslag til
Egenkapital pr. regulering, Betalt drets resultat-  Egenkapital pr.
1/1 2019 datterselskaber udbytte disponering 31/12 2019
Equity at Exchange Dividends paid Proposed Equity at
1 January adjustments distribution 31 December
of profit
Aktiekapital ........c.ccceeennen. 800.000 0 0 800.000
Share capital
Reserve for nettoop-
skrivning efter indre
veerdis metode ..........c....... 193.927 0 -193.927 0
Reserve for net
revaluation according to
the equity method
Reserve for udviklings-
OomKOStNINger ..........co.ceeee... 4.722.845 0 -1.772.640 2.950.205
Reserve for development
costs
Overfort resultat jf. 0
diSponering ..........cecceeeeueene. 81.738.501 25.894 0 -43.599.182 38.165.213
Retained earnings
Ekstraordinzrt udbytte ...... 0 -65.000.000 65.000.000 0
Extraordinary dividend
paid during the year
Foreslaet udbytte ............... 0 0 0 0
Proposed dividend for
the financial year
87.455.273 25.894 -65.000.000 19.434.251 41.915.418
Aktierne er opdelt i folgende aktieklasser:
The shares have been divided into classes.
A BKIIET .oiviiitietit sttt ettt ettt ettt s ettt e a R et bR Rt n et a e Rt e h et h ettt be ket st 500.000
BrBKEIET .oieuiieietiet ettt ettt e ettt et ekttt et R b st ae et e st e sh e ae e n e nesee et eeneen e e, 90.000
CrBKEIET evevenieieetiteeeer ettt ettt et s ettt s et e s e bt ek st st et b bt a et n et r st n et 10.000
DI rBKEICT ettt ettt bt et h et bttt et st sh et ettt e st eneesueeae 90.000
B rBKEET 1ottt ettt b ettt at et ettt et et s e E ettt ae et n e 10.000
FaBKEIET .ottt ettt h e eb et e st h e et h et se et et es et e R e h e e e st bttt b b eneenes 90.000
GBKEIET vttt ettt ettt ettt ekttt et e e ettt bt e e e ettt etttk h et ettt 10.000
800.000

Aktiekapitalen blev forhegjet med nom. 200.000 kr. 1 2015.
Aktiekapitalen blev forhejet med nom. 100.000 kr. 1 2017.

The share capital was increased in 2015 with DKK 200.000.
The share capital was increased in 2017 with DKK 100.000.
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PENGESTROMSOPGORELSE
CASH FLOW STATEMENT

ATEES TESUMAL ..ottt
Profit/loss for the year

Reguleringer af skat af arets resultat ........cccccoveeriiviiniieiiinieccneeeeee
Tax for the year

AT~ 0g NedSKITVIINEZET ...cvevreriiiiiiiiinieeieeee sttt
Depreciation, amortisation and impairment losses

Andring i andre hensatte forpligtelSer .........ocooieiiiiiiiiniiiiiiicc
Change in provisions for liabilities

Indtegter af kapitalandele 1 tilknyttet virksomhed .........cccoooviciiinniinie,
Income from investments in group enterprises

Betalt/modtaget selskabsskat .......cooooieiiiiiiniiii e,
Corporate tax received or paid

Andring 1 varebehOldNINGET .......coviieririiieriiinieeeen e e
Change in inventories

ZAindring 1 tilgodehavender ...........cccoorieiniiincre s
Change in debtors

Aindring i kortfristede gaeldSTorpligtelSer ........oovvieiiiiiiiiiiie e
Change in short term liabilities

PENGESTROMME FRA DRIFTSAKTIVITET ..
Net cash flow from operating activities

Kob af immaterielle anlaegsaktiver ........ooccoeiiiiiiiiiiii e,
Intangible assets purchased

Salg af immaterielle anlaegsaktiver ..........cocvevrviiiiiiniinieccceeee
Intangible assets sold

Kab af materielle anlaegsaktiVer ........cccoevvierieriiiniininiicccececceeceereee e,
Tangible fixed assets purchased

Salg af materielle anlae@SaktiVEr ........c.ccvrreeruiiirirereeeee et
Tangible fixed assets sold

Tilgang af finansielle anlaegsaktiVer ..o
Fixed assets purchased

Afgang af finansielle anlaegsaktiver ........coooieiiiiiiiii
Fixed assets sold

PENGESTROMME FRA INVESTERINGSAKTIVITET
Net cash flow from investing activities

18.

2019 2018

Kr. Kr.
19.434.251 3.794.276
3.638.607 -2.311.888
2.605.289 3.440.274
31.515.970 200.000
1.188.687 -130.000
1.652.011 2.018.279
60.034.815 7.010.942
-6.284.909 -698.109
1.184.813 -29.018.796
-43.005.282 72.371.484
11.929.437 49.665.520
-322.466 -2.109.946
2.498.569 0
-1.912.909 -3.255.058
963.750 253.400
-1.284.248 0
45.000 0
-12.303 -5.111.604
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19.

PENGESTROMSOPGOURELSE

CASH FLOW STATEMENT

2019 2018

Kr. Kr.
ZEndring i langfristede gaeldsforpligtelSer ........oovvvirivvrivrerireeeieieese e 751.500 0
Change in long-term liabilities
Andring i geld til tilknyttede selskaber ..., -1.020.372 -4.944.005
Change in receivables from group enterprises
Betalt UdbDYte ....ooooii e -65.000.000 0
Dividends paid
PENGESTROMME FRA FINANSIERINGSAKTIVITET .....coocevvrrenerrcerenvenns -65.268.872 -4.944.005
Net cash flow from financing activities
Andring 1 HKVIAET ..o -53.351.738 39.609.911
Net cash flow for the year
LAKVIdItet PIiMO ..ot 106.003.169 06.393.258
Cash and cash equivalents at the beginning of the year, incl. bank loans
LIKVIDITET ULTIMO . 52.651.431 106.003.169

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 2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse C-virksomheder.

PureteQ A/S har skiftet regnskabsklase fra klasse B til klasse C
med virkning for regnskabséret 1. januar - 31. december 2019,
men da selskabet tidligere har anvendt tilvalg fra regnskabs-
klasse C medforer skiftet ingen aendringer af regnskabspraksis.

Arsregnskabet er siledes aflagt efter ssmme regnskabspraksis
som sidste &r.

GENERELT OM INDREGNING OG MALING

I resultatopgerelsen indregnes indtagter i takt med, at de
indtjenes, herunder indregnes vardireguleringer af finansielle
aktiver og forpligtelser, der males til dagsveerdi eller amor-
tiseret kostpris. Endvidere indregnes omkostninger, der er
afholdt for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsel
som folge af endrede regnskabsmaessige skeon, der tidligere
har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at frem-
tidige skonomiske fordele vil tilflyde selskabet, og aktivets
vaerdi kan males pélideligt.

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

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

20.

ACCOUNTING POLICIES

The annual report of PureteQ A/S for the financial
year 1 January - 31 December 2019 has been
prepared in accordance with the provisions of

the Danish Financial Statements Act applying to
reporting class C enterprises.

With effect for the finansiel year 1. January - 31.
December 2019 PureteQ A/S has switched from
reporting class B enterprises to reporting class C

enterprises, however, since the company has previously
applied optional policies freom reporting class C, there

is no actual change in accounting policies.

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.
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NOTER
NOTES

1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):

GENERELT OM INDREGNING OG MALING
(FORTSAT)

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

Ved indregning og maling tages hensyn til forudsigelige tab
og ricisi, der fremkommer inden &rsregnskabet afleegges, og
som be- eller afkreefter forhold, der eksisterede pa balance-
dagen.

TRANSAKTIONER I FREMMED VALUTA

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

Anlegsaktiver, der er kebt 1 fremmed valuta, males til
kursen pa transaktionsdagen.

KONCERNREGNSKAB

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

21.

ACCOUNTING POLICIES (CONTINUED)

Recognition and measurement (continued)

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.

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.
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):
RESULTATOPGORELSEN
NETTOOMSATNING

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

Igangvaerende arbejder for fremmed regning indregnes i
nettoomsztningen, i takt med at produktionen udferes,

saledes, at nettoomseetningen svarer til salgsvaerdien af
det i regnskabséret udferte 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 indteegter og omkostninger indregnes i resultat-
opgerelsen med de beleb, der vedrerer regnskabséaret.

Finansielle poster omfatter renteindtaegter og -omkostninger
samt realiserede og urealiserede gevinster og tab vedrernede

transaktioner i fremmed valuta.

22.

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 drets 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 i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager virksom-
heder med skattemeessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette underskud
til nedsaettelse af eget skattemassige overskud. Moder-
selskabet fungerer som administrationsselskab for sam-
beskatningskredsen séledes, at moderselskabet forestér
afregning af skatter mv. til de danske skattemyndigheder.

BALANCEN
IMMATERIELLE ANLAGSAKTIVER

Udviklingsprojekter vedrerende produkter og processer, der

er klart definerede og identificerbare, hvor den tekniske ud-
nyttelsesgrad, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed 1 virksomheden kan pa-
vises, og hvor det er hensigten at fremstille, markedsfore eller
anvende det pageldende produkt eller den pageldende proces,
indregnes som immaterielle anleegsaktiver. @vrige udviklings-
omkostninger indregnes som omkostninger i resultatopgerelsen,
nér omkostningerne afholdes.

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

23.

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
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rate of utilisation, adequate resources and a

potential future market or development opportunity

in the enterprise can be established, and where the
intention is to manufacture, market or apply the

product or process in question, are recognised as
intangible assets. Other development costs are recognised
as costs in the income statement as incurred.

Completed development projects 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 genindvindingsveerdien, safremt
denne er lavere.

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

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

MATERIELLE ANLAGSAKTIVER

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

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

Kostprisen pé et samlet aktiv opdeles 1 separate bestanddele,
der afskrives hver for sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

24.

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 period is 5 - 7
years.

An amount corresponding to the recognised development.,

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

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 folgende
vurdering af aktivernes forventede brugstider:

Indretning af lejde lokaler .........cocccvvvervncnnnnns 5ar

Andre anleg, driftsmateriel og inventar ........... 3-5ar

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

Fortjeneste eller tab ved athendelse af materielle anlaegs-
aktiver opgeres som forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmeessige vaerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultat-
opgerelsen under afskrivninger.

FINANSIELLE ANLAGSAKTIVER

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

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

25.

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:

Leasehold improvements .................... 5 years
Other fixtures and fittings, tools

and eqUIPMEnt ............cccceeceeeevaneeannnn.. 3 - 5 years
Purchases with a cost less than 50,000 kr. per unit

or with expected useful life less than 3 years are
recognized as costs in the income statement in the
purchase year.

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

Fixed asset investments

Investments in subsidiaries and associates are
fecognised 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 regnskabsmeessig indre veerdi males til nul, og et
eventuelt tilgodehavende hos disse virksomheder nedskrives
med selskabets andel af den negative indre verdi, i det
omfang det vurderes uerholdeligt. Safremt den regnskabs-
messige negative indre verdi overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte forpligtelser,
i det omfang selskabet har en retlig eller faktisk forpligtelse
til at deekke den péageeldende 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, rdvarer og hjelpematerialer
omfatter anskaffelsesprisen med tilleeg af hjemtagelsesom-
kostninger. Kostprisen for fremstillede varer samt varer
under fremstilling omfatter omkostninger til ravarer, hjxlpe-
materialer og direkte lon.

Nettorealisationsveerdi for varebeholdninger opgeres som
forventet salgspris med fradrag af ferdiggerelsesomkostninger
og omkostninger, der skal atholdes for at effektuere salget.

TILGODEHAVENDER

Tilgodehavender males til amortiseret kostpris, der seed-
vanligvis svarer til nominel verdi, med fradrag af ned-
skrivninger til imodegaelse af forventede tab.

26.

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):

IGANGVARENDE ARBEJDER FOR
FREMMED REGNING

Igangveerende arbejder for fremmed regning (entreprise-
kontrakter) males til salgsveerdien af det pa balancedagen
udforte arbejde. Salgsverdien males pa baggrund af
feerdiggerelsesgraden og de samlede forventede indtegter
pa det enkelte igangveerende 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 pélideligt, méales salgsvaerdien til de medgéede omkos-
tninger eller til nettorealisationsveerdien, hvis denne er lavere.

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

PERIODEAFGRANSNINGSPOSTER

Periodeafgrensningsposter indregnet under aktiver omfatter
afholdte omkostninger vedrerende efterfolgende regnskabsér.

UDBYTTE

Udbytte indregnes som en geeldsforpligtelse pé tidspunktet
for vedtagelse pa generalforsamlingen. Det foreslaede
udbytte for regnskabsaret vises som en sarskilt post

under egenkapitalen.

27.

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.

Penneo dokumentnagle: MLKKE-FTBHC-VSBVK-ACS4X-6PDWC-DFPAE



NOTER
NOTES

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

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemeessige veerdier
af aktiver og forpligtelser, hvor den skattemaessige
veerdi af aktiverne opgeres med udgangspunkt i

den planlagte anvendelse af det enkelte aktiv.

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

Udskudt skat males pé grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vere geldende,
nér den udskudte skat forventes udlest som aktuel skat.
Andring 1 udskudt skat som folge af @ndringer i skatte-
satser indregnes i resultatopgerelsen. For indevarende ar er
anvendt en skattesats pa 22 %.

GZALDSFORPLIGTELSER

Geld males til amortiseret kostpris svarende til nominel

veerdi.

PENGESTROMSOPGORELSE

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

PENGESTROM FRA DRIFTSAKTIVITET

Pengestrom fra driftsaktivitet opgeres som arets resultat

reguleret for ikke-kontante driftsposter, @ndringer i drifts-
kapital samt betalt selskabsskat.

28.

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, ave recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

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

Creditors

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



NOTER

NOTES
1. ANVENDT REGNSKABSPRAKSIS (FORTSAT):
PENGESTROM FRA INVESTERINGSAKTIVITET
Pengestrom fra investeringsaktivitet omfatter betaling i

forbindelse med keb og salg af anleegsaktiver samt investering
i finansielle anlaegsaktiver.

PENGESTROM FRA FINANSIERINGSAKTIVITET
Pengestrem fra finansieringsaktivitet omfatter egenkapital-

indskud, optagelse af 14n samt afdrag pa rentebarende geld
og udbetaling af udbytte til aktionzerer.

LIKVIDER

Likvider omfatter likvide beholdninger fratrukket kortfristet
bankgaeld.

HOVED- OG NOGLETAL

Forklaring af negletal.

Soliditetsgrad: Egenkapital ultimo x 100

Samlede aktiver ultimo

Forrentning af egenkapital: Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

29.

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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30.

NOTER
NOTES

2. BEGIVENHEDER EFTER BALANCEDAGEN:
SUBSEQUENT EVENTS

Ledelsen anser konsekvenserne af Covid19 som en begivenhed, der er opstéaet efter balancedagen (31. december V
2019), og udger derfor en ikke-regulerende begivenhed for virksomheden.

For aret 2020 forventer selskabet en reduceret, men positivt resultat. Udbruddet af Covid19 har dog gjort at
selskabets forventninger til fremtiden er pavirket negativt. Selvom mange af selskabets igangverende projekter

og ordrer fortsatter, forventer ledelsen at omsaetning og indtjening vil falde som konsekvens af Covid19. Selskabet
er indtil nu pavirket af konsekvenserne af Covid19, ved at der er begreensede muligheder for at udfere arbejde uden
for landets greenser. Ledelsen folger udviklingen neje, men det er endnu for tidligt at udtale sig om, hvilken effekt
Covidl19 vil have pa omsetningen og indtjeningen i 2020.

Management considers the implications of COVID-19 a subsequent event occurred after the balance sheet date
(31 December 2019), which is therefore a non-adjusting event to the Company.

The Company expects a reduced but still positive net result for 2020. The Covidl9 outbreak has, however, had
a negative impact on the Company’s outlook. Although many of the Company’s projects and orders in progress
will continue, Management expects revenue and earnings to decline in consequence of Covidl9. To date, the
implications of Covidl9 have restricted the Company’s possibilities of performing work outside Denmark.
Management is monitoring developments closely. However it is too early yet to give an opinion on the extent to
which Covidl9 will impact revenue and earnings in 2020.

3. BRUTTOFORTJENESTE:
GROSS PROFIT

Selskabets ledelse har med henvisning til rsregnskabslovens § 32 valgt at sammendrage posterne omsatning,
vareforbrug 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 as well as other external costs in the item

gross profit.
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4. PERSONALEOMKOSTNINGER:

STAFF COSTS

LONNINEET OF BALET «.cvveurirerriieriieiiiitieiinetriree e eteetente e eteete et s stese e ese s s s sbessrassensens
Salaries and wages

Direktion 0g DESTYTEISE ..o.evvireiiiiiiiieit e s
Executive Board and supervisory Board

PENSIONET ..ottt ettt ettt et
Pension costs

Ovrig social sikring og gvrige personaleudgifter............coovviiiiiii
Other social security costs and other staff expenses

Gennemsnitligt antal medarbejdere .........ooccccoiriiiiiiinii
Average number of employees

5. AF - OG NEDSKRIVNINGER:

DEPRECIATION, AMORTISATION AND IMPAIRMENT LOSSES
Udviklingsomkostninger og erhvervede patenter ...........cooveveieniniinicnieininceceeenne,
Development costs and acquired patents

Indretning af lejede I0Kaler ......ccccocieiiiiiiiiiiiiiiiniiiic e
Leasehold improvements

Andre anlaeg, driftsmateriel 0g INVENTAr ....c..oococi i,
Other fixtures and fittings, tools and equipment

SMAANSKATTEISET 1...viviiiiiieiee e
Consumables

Fortjeneste ved salg af anlaegsaktiver ......c..coccovvviiiiiiiiiiiiic e
Profit from sale of fixed assets

6. FINANSIELLE INDTAGTER:

FINANCIAL INCOME

Finansielle indtegter m.v. fra tilknyttede virksomheder ...
Financial income etc from group enterprises

Andre finansielle INAtEREEr ....c...cooiroiiiiiiiiii e
Other financial income

31.

2019 2018

Kr. Kr.
19.447.250 9.471.425
3.212.561 3.099.728
2.124.239 1.029.324
6.399.235 2.655.569
31.183.285 16.256.045
34 18
2.475.223 2.993.248
483.409 132.357
524.359 348.235
223.977 382.177
-877.702 -33.566
2.829.266 3.822.451
220.374 241.144
687.786 1.040.166
908.159 1.281.310
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NOTES
2019 2018
Kr Kr.
7. FINANSIELLE OMKOSTNINGER:
FINANCIAL EXPENSES
Finansielle omkostninger mv. fra tilknyttede virksomheder ............c.ooooveeeveeveorern.... 253.260 453.698
Financial expenses etc from group enterprises
Andre finansielle OmMKOSIIINZET ......c.coeivririiirieieeiiteeee ettt 357.223 265.374
Other financial expenses
610.483 719.073
8. SKAT AF ARETS RESULTAT:
TAX ON PROFIT/LOSS FOR THE YEAR
AKIUELSKAL ..ottt 0 -1.652.011
Current tax
Andring af udsKudt SKat ........c.ocovviieriiee e 3.638.607 -659.877
Change in deferred tax
3.638.607 -2.311.888
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2019
Kr.

9. IMMATERIELLE ANLAGSAKTIVER:

INTANGIBLE ASSETS Udviklings-
omkostninger
og erhvervede

patenter
Development
costs and
acquired patents

ANSKAFTEISESSUIM PITITIO tveteriiiietiiteietetce ettt ettt s a ettt et e s beebeste b eas s teeseneenenees 24.100.185
Acquisition cost at the beginning of the year

ATEES HLZANE ..ottt ee e ee e eeeen 322.466
Additions during the year

ATELS ATZANE ..ot eees -8.343.136

Disposals during the year

Anskaffelsessum ultimo . 16.079.516

Acquisition cost at the end of the year

ATSKIIVIINZET PO ceviiiiiiiiie ettt et ettt sttt sttt b et s et b et e e s e s ese s esetesaesnesensesessans 12.722.306
Depreciation at the beginning of the year

Afgang afSKITVIIIIZET ..ccc.oiiriiiiiiie ettt ettt ettt e et e s et e s et s e s e ets et e teeaeeeseensennenes -6.019.382
Disposals depreciation

Arets afSKIIVIUIZET «......cveveeeeeeiceeeeeeeeeeeee e OO 2.475.223
Depreciation for the year

AFSKEIvIINZEE UIIMIO0 «.ccueieiiniiiiiiiiniiticettct ettt ee st e st e et sassessnesassassssssseranssnsssasssesaens 9.178.147
Depreciation at the end of the year
BOGFORT VARDI ULTIMO ...ttt sessstsessssssssassessosssesssassesassnssesesassassssssasasans 6.901.369

BOOK VALUE AT THE END OF THE YEAR

Udviklingsomkostninger og erhvervede patenter omfatter udvikling af scrubberteknologi og relaterede
greentech losninger. Aktiverede omkostninger sammenstter sig af eksterne omkostninger til test og
afprevning og afgifter til vedligehold af patenter samt interne ressourcer (gager m.v.) i udviklingsfasen.
Projekterne er i det veesentligste faerdiggjorte og markedsfort, hvorfor afskrivning af disse er pdbegyndt.

Ledelsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til den regnskabsmeessige
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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34.

2019
Kr.

10. MATERIELLE ANLAGSAKTIVER:

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

Leasehold Other fixtures
improvements and fittings, tools
and equipment

AnskaffelsSeSSum Primo ......c.ooeevriirererieieerestet ettt 1.967.793 6.860.586

Acquisition cost at the beginning of the year

ATEtS tIZANE ..ot 1.050.324 862.584

Additions during the year

ATELS AFZANE ..o 0 -2.854.998

Disposals during the year

Anskaffelsessum ultimo .................... 3.018.118 4.868.172

Acquisition cost at the end of the year

ATSKIIVINEET PIIIMO ..ottt st et e s s ses s bt s e s st aeese et s ensenensesenens 381.412 5.292.453

Depreciation at the beginning of the year

Afgang afSKITVIIIZET .....cccoveriiiiiriiiirieceee ettt sttt seneens 0 -2.594.134

Disposals depreciation

ATets afSKIIVIINEET ......vooveioieieeieeee e e s eneaes 483.409 524.359

Depreciation for the year

ALSKrivninger Ultio ....eceeiiiiieeeiiincnnctitrcscsseseistssatesstonsesseesnnsssesasessevasssnonnns 864.821 3.222.677

Depreciation at the end of the year
BOGFORT VARDI ULTIMO ....... 2.153.297 1.645.495

BOOK VALUE AT THE END OF THE YEAR
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11. FINANSIELLE ANL/AGSAKTIVER
FIXED ASSET INVESTMENT

Anskaffelsessum primo
Acquisition cost at the beginning of the year
Arets tilgang
Additions during the year
Arets afgang
Disposals during the year

Anskaffelsessum ultimo ......

Acquisition cost at the end of the year

Nettoopskrivninger primo
Net revaluation at the beginning of the year
Andel i arets resultat, netto
Net share of profit/loss for the year

Nettoopskrivninger ultimo

Net revaluation at the end of the year

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

BOOK VALUE AT THE END OF THE YEAR

12. IGANGVZRENDE ARBEJDER FOR FREMMED REGNING:

CONTRACT WORK IN PROGRESS

Salgsverdi af udferte arbejde
Selling price of contract work in progress
Modtagne forud- og acontobetalinger
Prepayments and payments received on account

2019

297.101.174

-310.153.243

35.

2019
Kr.

Kapitalandele
i tilknyttede
virksomheder
Investments in
group enterprises

186.188

1.284.248

1.470.435

193.927

-1.162.793

-968.867

501.569

2018

108.298.765

-175.342.745

-13.052.070

-67.043.981
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13. UDSKUDT SKATTEAKTIV:
DEFERRED TAX ASSETS

SALAO PIIIMIO ettt ettt ettt sttt e b e e eae e et te s e esasseseesansens
Balance at the beginning of the year
ATEtS TEGUIETINE .....vovoeeeeeeeeee e,

2019

-7.639.730

3.638.607

36.

2018

-6.979.853

-659.877

Adjustment for the year

-4.001.123

-7.639.730

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

Af restgzlden forfalder 751.500 kr. mere end 5 ar efter balancetidspunktet.
DKK 751.500 of the total balance fau due late than 5 years from the balance sheet date.

15. RESULTATDISPONERING:
PROPOSED DISTRIBUTION OF PROFIT/LOSS

Udbytte for regnskabSATEt .. .....coviirieiriereieierteteee et es e
Dividend for the financial year

Ekstraordinaert udbytte betalt 1 regnskabsaret .........cocoevveeivesiieieeiieiiceeireeieee e
Extraordinary dividend paid during the year

Overfort til reserve for nettoopskrivning efter indre vaerdis metode ..........ccoceeueneenan,
Transferred to reserve for net revaluation under to the equity method

Overfort til reserve for udviklingsomkoStninger ........ccocevveevveeieeeiiieeiceeeeeeeeee
Transferred to reserve for development costs

OVerfort TeSUIAL ..ottt

65.000.000

-193.927

-1.772.640

-43.599.182

130.000

1.482.127

2.182.149

Retained earnings

DISPONEIEE 1 AL ...ouiitieriiiiiiei ettt ettt

19.434.251

3.794.276

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

Sikkerhedsstillelser:
Security

Til sikkerhed for eget engagement med pengeinstitut har selskabet stillet en sikringskonto.
Sikringskontoen indgér i de likvide beholdninger og har en regnskabsmaessig vaerdi 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 indgéet huslejekontrakter, der kan opsiges med op til 6 maneders varsel. Huslejeforpligtelsen i en
eventuel opsigelsesperiode udger 592.990 kr. ekskl. moms.

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

Selskabet har indgaet en leasingforpligtelse vedrerende en bil. Den manedlige ydelse er pa 13.780 kr.
ekskl. moms med udleb den 31. august 2021.

The company has entered into a car lease obligation. Monthly expenses are DKK 13.780 excl. VAT
with expiry 31th august 2021.

Hzeftelser 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 hefter selskabet ubegranset og solidarisk med de gvrige selskaber i sambeskatnings-
kredsen for danske selskabsskatter. Den samlede skatteforpligtelse for sambeskatningskredsen for regnskabsaret
2019 udger 0 kr. pa balancedagen.

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

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

group for Danish corporation taxes. The total tax liability for the joint taxation group for the year 2019 is
DKK 0 at year-end.

37.
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mBWEZ/904/CaJmG6Q7T28ZejW9yAERrnuz4Caw==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
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 irSnpBjkZBrOV0A95StUbjC671ULfPaZ4FHmiSjc0m8=


 
RWJBs2HTmcLawbZLUkchhoXQmxCwgGovPm6LFd8whAV39o+/0Ga2hyqiEe/Qd12aN+OjECuRE6W7
XAfQB76ssb5MPrgnl86nsfaaoqoJ1gcYsX6BzxW5HSFh/2PFiq19cmSIMYWqnCYrCb4O2hqLswS/
ASp5ec33pzzqm/I4egUTS5zhTGmt3dooEn7d6x83OZ4vUtKW9ZKJXH67dE8QmWBuMe7yJrKiiLsf
Oapy9IOrFvmCRjQkXMyJl5roKjRk3YxOGwc+SHPkR1vIbaxFZXFbK8eKv04qR4RBK9Lqg/DnoSum
CydiuQ7BvcBjS5Nnc3YMU0C76wNu8hjE7D9QlA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NjgzMjEzMg==
  document_digests 
  _challenge QlBFWTMtWDZEMVktMlUwMUotNTZUTDUtNFBUQlgtM0EzUEg=
  TimeStamp MjAyMC0wOC0zMSAwNjowOTozNiswMDAw

            


  
 
 
 
 
 
 rg7BXor76FebC8SYudfAkJvPsQj8QeLupivSZuVbdn4=


 
kO/Sxo+lJGFCnrz1eZrgdqpFV5k0/PLzA2ATnxY3ZP1XKW9avC/6w31n5Uia5u2tlVNy7kESFly2
xa6H/ylcxHXZwTDgbnzcuOEJcHxAdwONBCNdRVKoV2vmFJ9H0YFRoe1ch5/WD2sOqdatwFntvfE/
qdvIR8THvSapCrhEWSXN3ahVEea5cCmdfVs+KCdVAlSG9g6PL2hzbmAH5+EGan/295D2QVp8zsG2
ee5y9xVNC7mdoQtIOMzwoRzRJFCiP01mzF9W5FGPTgmHjXVXvdPGHQVmcq1uZq/xa1l7cD1BHnBj
kXNbKqbpOrUSZi6za5F+5T4E3u7946DZgvwRLg==
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 ieDQweE/ACL7zFGlmYeCsVkvm2FYjteGpE0T7z6d+0c=


 
SdTLW7EDByUpCtkIl4HYAK0UC2B1pY2yi1UD3Gh4Kcys6TPerx/6cIFE2NXPPKJi+9p8DtCKx+YA
D6rhMBXPkqHTeXDLjcVDzpp/Cy3MYA+z+4MCRFW6rLb8HFeuxp+ooPtHtez8IOK7tTe9vrjU4eti
jder7xKBte8gV3zDBD7cOBAMbR97Z8Zy5ya+sMWtsJ7qdFkxl4Ba4v5ZnqIX0t1TRbNVSeb57IaV
Cz2ZwsCFc9/5KagAzz1tqK/PzgLA1D3Tb8/L/8Nv6DVKbb1p0XvREWsiAOcuvZiWhAHd800qC4is
1NF83RD8yqXkxnyISPSq7OJjTk0q+jlozRRMlw==
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 yQ7+rbby60b/phIbnQZATOSzx9O9Fuu8vwQCNdpuN94=


 
Vm+BPuxDoTQpKwFn15LMG2PoUZi7og23l9NCcTQQUQLhMf+ql3zhRsNzZB1LHiHFm50OPrOti8Nu
y7WsFM/EfOlyvQk5sy9JsBPuOOA0MnYxxKIzVRcH4rCZzt8HFm5GJx9LIZJ5L3TVjwOA5MimllD1
W+DCdqUzHl3J+dL7NNDKOLOmBNllOSU9CUEnUBfHXOVjE/bvyKdvVF6BGVnQNmgcyVjjWr5cH8pG
1eC9JuFvoRUJaBMw2A5myIeWht3pggDYaPoR1VUUwifNi12lLTK4Tncfp2otSp/EcIkRytrLbAX7
8gc3UwLbtJI7ALy5LD68kcd8d80VBI7RM1jygw==
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  _challenge QjRFT0QtTTJMQkYtNTNMQzgtSVpBSEktMk8wQTUtUDdJS0c=
  TimeStamp MjAyMC0wOC0zMSAwODo0NjowNSswMDAw
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  2020-08-28 10:00:44 UTC   Michael Nymark Jensen        85.27.130.107     The document was created                                                                                                                  
  2020-08-28 10:00:45 UTC   Michael Nymark Jensen        85.27.130.107     The document was viewed                                                                                                                   
  2020-08-28 10:06:07 UTC   Michael Nymark Jensen                          A signing request email was sent to "Anders Skibdal" at "anders@pureteq.com"                                                              
  2020-08-28 10:06:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Niels Peter Elmbo" at "niels.elmbo@mail.dk"                                                          
  2020-08-28 10:06:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Carsten Plougmann Andersen" at "cpa@cplanconsultants.com"                                            
  2020-08-28 10:06:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Sten Klarskov" at "sten@esejendomme.dk"                                                              
  2020-08-28 10:06:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Lemmy Fialin" at "lf@advokathuset-svendborg.dk"                                                      
  2020-08-28 10:06:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Erik Jensen Skjærbæk" at "eriks@alaricadvisers.com"                                                  
  2020-08-28 10:06:45 UTC   Lemmy Fialin                 87.49.146.158     The signing request email was opened by the signer                                                                                        
  2020-08-28 10:09:31 UTC   Erik Jensen Skjærbæk         109.57.25.233     The signing request email was opened by the signer                                                                                        
  2020-08-28 10:09:33 UTC   Erik Jensen Skjærbæk         109.57.25.233     The document was viewed by the signer                                                                                                     
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:09:43 UTC   Penneo system                109.57.25.233     The document was viewed                                                                                                                   
  2020-08-28 10:10:52 UTC   Erik Jensen Skjærbæk         109.57.25.233     The signer signed the document as bestyrelsesformand, bestyrelsesformand, bestyrelsesformand                                              
  2020-08-28 10:12:03 UTC   Anders Skibdal               85.27.130.42      The document was viewed by the signer                                                                                                     
  2020-08-28 10:12:05 UTC   Penneo system                85.27.130.42      The document was viewed                                                                                                                   
  2020-08-28 10:13:50 UTC   Anders Skibdal               85.27.130.42      The signer signed the document as direktør, direktør, direktør, direktør, direktør                                                        
  2020-08-28 10:22:35 UTC   Niels Peter Elmbo            188.177.120.185   The signing request email was opened by the signer                                                                                        
  2020-08-28 10:23:26 UTC   Niels Peter Elmbo            188.177.120.185   The signing request email was opened by the signer                                                                                        
  2020-08-28 10:23:30 UTC   Niels Peter Elmbo            188.177.120.185   The document was viewed by the signer                                                                                                     
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:23:50 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:36:10 UTC   Niels Peter Elmbo            188.177.120.185   The document was viewed by the signer                                                                                                     
  2020-08-28 10:36:13 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 10:50:27 UTC   Sten Klarskov                128.76.62.114     The signing request email was opened by the signer                                                                                        
  2020-08-28 10:52:31 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-28 10:58:53 UTC   Niels Peter Elmbo            188.177.120.185   The document was viewed by the signer                                                                                                     
  2020-08-28 10:58:54 UTC   Penneo system                188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:08:15 UTC   Niels Peter Elmbo            188.177.120.185   The signing request email was opened by the signer                                                                                        
  2020-08-28 11:08:15 UTC   Niels Peter Elmbo            188.177.120.185   The signing request email was opened by the signer                                                                                        
  2020-08-28 11:13:30 UTC   Niels Peter Elmbo            188.177.120.185   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2020-08-28 11:15:24 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:15:55 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:15:55 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:15:55 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:15:55 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 11:15:55 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
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  2020-08-28 11:16:17 UTC   hidden                       188.177.120.185   The document was viewed                                                                                                                   
  2020-08-28 12:28:35 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-28 12:28:39 UTC   Carsten Plougmann Andersen   188.179.218.19    The document was viewed by the signer                                                                                                     
  2020-08-28 12:28:41 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
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  2020-08-28 12:28:41 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
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  2020-08-28 12:28:41 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
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  2020-08-28 12:28:41 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
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  2020-08-28 12:28:41 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
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  2020-08-28 13:25:25 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:25 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:25 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:25 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:25:26 UTC   Penneo system                91.215.163.36     The document was viewed                                                                                                                   
  2020-08-28 13:26:36 UTC   Lemmy Fialin                 91.215.163.36     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2020-08-28 14:38:48 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-30 10:07:06 UTC   Penneo system                                  A signing request reminder email was sent to "Carsten Plougmann Andersen" at "cpa@cplanconsultants.com"                                   
  2020-08-30 10:07:06 UTC   Penneo system                                  A signing request reminder email was sent to "Sten Klarskov" at "sten@esejendomme.dk"                                                     
  2020-08-30 10:17:30 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-30 10:17:35 UTC   Carsten Plougmann Andersen   188.179.218.19    The document was viewed by the signer                                                                                                     
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:17:44 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-30 10:20:26 UTC   Sten Klarskov                188.181.119.119   The signing request email was opened by the signer                                                                                        
  2020-08-30 10:20:28 UTC   Sten Klarskov                188.181.119.119   The document was viewed by the signer                                                                                                     
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:20:30 UTC   Penneo system                188.181.119.119   The document was viewed                                                                                                                   
  2020-08-30 10:21:25 UTC   Sten Klarskov                188.181.119.119   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2020-08-30 10:52:11 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-31 03:45:53 UTC   Michael Nymark Jensen        85.27.130.107     A signing request email was sent to "Carsten Plougmann Andersen" at "cpa@cplanconsultants.com"                                            
  2020-08-31 05:24:46 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-31 06:06:34 UTC   Carsten Plougmann Andersen   188.179.218.19    The signing request email was opened by the signer                                                                                        
  2020-08-31 06:08:22 UTC   Carsten Plougmann Andersen   188.179.218.19    The document was viewed by the signer                                                                                                     
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:30 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:31 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:08:31 UTC   Penneo system                188.179.218.19    The document was viewed                                                                                                                   
  2020-08-31 06:10:00 UTC   Carsten Plougmann Andersen   188.179.218.19    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2020-08-31 06:10:08 UTC   Michael Nymark Jensen                          A signing request email was sent to "Johan Groth" at "jg@edelbo.dk"                                                                       
  2020-08-31 06:10:09 UTC   Michael Nymark Jensen                          A signing request email was sent to "Michael Nymark Jensen" at "mnj@edelbo.dk"                                                            
  2020-08-31 06:30:20 UTC   Michael Nymark Jensen        85.27.130.107     The document was viewed by the signer                                                                                                     
  2020-08-31 06:30:21 UTC   Penneo system                85.27.130.107     The document was viewed                                                                                                                   
  2020-08-31 06:30:55 UTC   Michael Nymark Jensen        85.27.130.107     The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2020-08-31 08:02:19 UTC   Johan Groth                  85.27.130.107     The document was viewed by the signer                                                                                                     
  2020-08-31 08:02:21 UTC   Penneo system                85.27.130.107     The document was viewed                                                                                                                   
  2020-08-31 08:03:28 UTC   Johan Groth                  85.27.130.107     The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2020-08-31 08:04:09 UTC   Michael Nymark Jensen                          A signing request email was sent to "Niels Borup Trelleborg" at "nbt@pureteq.com"                                                         
  2020-08-31 08:41:18 UTC   Niels Borup Trelleborg       85.27.130.42      The signing request email was opened by the signer                                                                                        
  2020-08-31 08:41:19 UTC   Niels Borup Trelleborg       85.27.130.42      The document was viewed by the signer                                                                                                     
  2020-08-31 08:41:21 UTC   Penneo system                85.27.130.42      The document was viewed                                                                                                                   
  2020-08-31 08:46:29 UTC   Penneo system                85.27.130.42      The document signing process was completed                                                                                                
  2020-08-31 08:46:29 UTC   Niels Borup Trelleborg       85.27.130.42      The signer signed the document as dirigent                                                                                                
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