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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabsdret
01.01.2015 - 31.12.2015 for EmaZys Technologies
ApS.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Vele, den 27.04.2016
Vejle, 27.04.2016

Direktion

Executive Board
Arne Pedersen

Bestyrelse

Board of Directors

Saren Munk

formand
chairman

Bjarne Sgrensen

Poul Erik Seekjar

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of EmaZys Technologies ApS for the
financial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

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

Chrigtian Bjerre Bojsen
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Den uafhaengigerevisors erklain-
ger

Til kapitalgjernei EmazZys Technologies
ApS

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for EmazZys Technologies
ApS for regnskabsaret 01.01.2015 - 31.12.2015, der om-
fatter anvendt regnskabspraksis, resultatopgarelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nadvendig
for at udarbejde et arsregnskab uden veesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisor s ansvar

Vores ansvar er a udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraever, at vi overholder etiske krav
samt planlaggger og udferer revisionen for at opna hgj
grad af sikkerhed for, om &rsregnskabet er uden vassentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaandighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skgn er rimelige samt den samlede praeesentation af
arsregnskabet.

| ndependent auditor's reports

To the owners of EmaZys Technologies
ApS
Report on the financial statements

We have audited the financial statements of EmazZys
Technologies ApS for the financial year 01.01.2015 -
31.12.2015, which comprise the accounting policies,
income statement, balance sheet, statement of changesin
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

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.

Auditor'sresponsibility

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

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhaengigerevisorserklaerin-
ger

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de hillede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 sant af resultatet af selskabets ak-
tiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med arsregnskabsloven.

Udtalelse om ledelsesber etningen

Vi har i henhold til arsregnskabsloven gennemlasst ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillegg til den udfarte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Aarhus, den 27.04.2016
Aarhus, 27.04.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

Henrik Vedel

statsautoriseret revisor
Sate Authorised Public Accountant

Lars Andersen

CVR-nr. 33963556
Central Business Registration No. 33963556

statsautoriseret revisor
Sate Authorised Public Accountant

| ndependent auditor’ s reports

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2015
and of the results of its operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-

tary
Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

Selskabets formdl er at udvikle og kommercialisere
overvagningsudstyr til solcelleanlagg.

Udvikling i aktiviteter og gkonomiske
forhold

Hovedaktiviteterne i 2015 har primeat vegret pro-
duktudvikling samt markedsintroduktion af virk-
somhedens hovedprodukt, et instrument til fejldiag-
nosticering og lokalisering af fejl i et solcelleanlaa.
Selskabet har realiseret den farste omssgning og har
indgaet distributgraftaler pa de vigtigste eksport-
markeder. Det er forventningen, at produktsalget
@ges vassentligt i de kommende 4.

EmaZys Technologies ApS har i |gbet af dret faet
tilfart midler fra F& U-projekter samt ekstra g erka-
pital for at sikre den fortsatte udvikling af virksom-
heden, og selskabet gar sdledes styrket ind i 2016,
hvor hovedfokus bliver afssgning af produktet.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af arsrap-
porten.

Management commentary

Primary activities

The Company's objective is to develop and com-
mercialise surveillance equipment for photovoltaic
systems.

Development in activities and finances

The primary activities in 2015 have mainly been
product development as well as market introduction
of the Company's main product, an instrument
aimed at troubleshooting and fault localisation in a
photovoltaic system. The Company has realised the
first revenue and has entered into distribution
agreements on the most important export markets. It
is the expectation that product sale will increase
considerably over the next years.

During the year, EmaZys Technologies ApS has
received funds from R&D projects as well as addi-
tional owners' equity to ensure the continued devel-
opment of the enterprise, and the Company is thus
entering 2016 in a strong position with product sale
as the main focus.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissom sidste &.

Generelt om indregning og maling

Aktiver indregnes i balancen, n&r det som falge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan males palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maing efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa bal ancedagen.

| resultatopgerel sen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises with addition of certain provisions for report-
ing class C.

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

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

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 recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha
vender, gaddsforpligtel ser og andre monetaare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerel sen
som finansielle poster. Immaterielle anlaagsaktiver
og andre ikke-monetaae aktiver, der er kabt i frem-
med valuta, omregnes til historiske kurser.

Resultatopger elsen

Nettoomsagtning

Nettoomsadning ved salg af handelsvarer og faa-
digvarer indregnes i resultatopgerelsen, ndr levering
og risikoovergang til kegber har fundet sted. Netto-
omsadning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og males til dags-
vaadien af det fastsatte vederlag.

Vareforbrug

Vareforbrug omfatter regnskabsdrets vareforbrug
malt til kostpris, reguleret for sesdvanlige lagerned-
skrivninger.

Andre ekster ne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primage aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies 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.
Intangible assets and other non-monetary assets
that have been purchased in foreign currencies are
trandated using historical rates.

| ncome statement
Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Cost of sales

Cost of sales comprises costs of sales for the
financial year measured at cost, adjusted for ordi-
nary inventory write-downs.

Other external expenses

Other external expenses include expenses relating
to the Entity' s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, €etc.
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Anvendt regnskabspraksis

Per sonaleomkostninger

Personaleomkostninger omfatter lan og gager savel
som omkostninger til social sikring, pensioner o.l.
for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af immaterielle anlaaysaktiver
bestdr af regnskabsarets af- og nedskrivninger op-
giort ud fra henholdsvis de fastsatte restvaardier og
brugstider for de enkelte aktiver og gennemforte
nedskrivningstest og af gevinster og tab ved salg af
immaterielle anlaggsaktiver.

Andrefinansielle indtaegter
Andre finansielle indtaagter bestdr af renteindtaegter.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med Energi Horsens Net
Holding A/S som administrationsselskab. Den aktu-
elle danske selskabsskat fordeles mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster (fuld fordeling med refusion vedrg-
rende skattemaessige underskud).

Accounting policies

Staff costs

Saff costs comprise salaries and wages as well as
social security contributions, pension contributions,
etc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets comprise amortisation,
depreciation and impairment losses for the financial
year, calculated on the basis of the residual values
and useful lives of the individual assets and impair-
ment testing as well as gains and losses from the
sale of intangible assets.

Other financial income

Other financial income comprises interest income.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises.

| ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.

The Entity is jointly taxed with its parent. The cur-
rent Danish income tax is allocated among the
jointly taxed entities proportionally to their taxable
income (full allocation with a refund concerning tax
losses).
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Anvendt regnskabspraksis

Balancen
Immateriellerettigheder mv.

Immaterielle rettigheder mv. omfatter igangveaende
og faardiggjorte udviklingsprojekter.

Udviklingsprojekter vedrarende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstraekkelige
ressourcer og et potentiet fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfere eller
anvende det pagaddende produkt eller den pagaed-
dende proces, indregnes som immaterielle anlags-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopgerelsen, ndr omkost-
ningerne afhol des.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og finansielle omkost-
ninger, der direkte og indirekte kan henfares til ud-
viklingsprojekterne.

Indirekte produktionsomkostninger i form af indi-
rekte henferbare personaleomkostninger, der er
anvendt i udviklingsprocessen, indregnes i kostpri-
sen baseret pa det medgdede timeforbrug for det
enkelte projekt.

Faadiggjorte udviklingsprojekter afskrives linesat
over den forventede brugstid. Afskrivningsperioden
udger 5 &r. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udger den maksimale
af skrivningsperiode restl gbetiden for de pageddende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsvaadi, hvis denne er lavere end den
regnskabsmaessige vaadi.

Accounting policies

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise develop-
ment projects completed and in progress.

Devel opment projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical 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 rec-
ognised as costs in the income statement as in-
curred.

The cost of development projects comprises costs
such as salaries and financial expenses that are
directly and indirectly attributable to the develop-
ment projects.

Indirect production costs in the form of indirectly
attributable staff costs used in the development pro-
cess are recognised in cost based on time spent on
each project.

Completed devel opment projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is 5 years. For
development projects protected by intellectual prop-
erty rights, the maximum amortisation period is the
remaining duration of the relevant rights. Devel op-
ment projects are written down to the lower of re-
coverable amount and carrying amount.
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Anvendt regnskabspraksis

M aterielle anlaegsaktiver

Anlag, driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afsluttet brugstid. Der fore-
tages lineagre af skrivninger baseret pa felgende vur-
dering af aktivernes forventede brugstider:

Andre anlagy, driftsmateriel og inventar 5&

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, hvis denne er lavere end den regn-
skabsmaessige vaadi.

Var ebeholdninger

Varebeholdninger males til kostpris, opgjort efter
FIFO-metoden, €eller nettorealisationsveadi, hvor
denneer lavere.

Kostprisen omfatter anskaffel sesprisen med tillagg af
hjemtagel sesomkostninger.

Nettorealisationsveardi for varebeholdninger opge-
res som forventet salgspris med fradrag af faardigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der

Accounting policies

Property, plant and equipment

Other fixtures and fittings, tools and equipment are
measured at cost less accumul ated depreciation and
impairment losses.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Sraight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Other fixtures and fittings, tools and

equipment 5vyears

Property, plant and egquipment are written down to
the lower of recoverable amount and carrying
amount.

| nventories

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

Cost consists of purchase price plus delivery costs.

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

Receivables

Receivables are measured at amortised cost, usually
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Anvendt regnskabspraksis

sagdvanligvis svarer til nominegl veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Periodeafgr sensningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgrasnsningsposter
males til kostpris.

Likvide beholdninger
Likvide beholdninger omfatter bankindestaender.

Operationelle leasingaftaler

Leasingydelser vedragrende operationelle leasingaf-
taler indregnes linesat i resultatopgerelsen over
leasingperioden.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaadi.

Accounting policies

equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Cash
Cash comprises bank deposits.

Operating leases

Lease payments on operating leases are recognised
on a straight-line basis in the income statement over
the term of the lease.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2015
I ncome statement for 2015

Note 2015 2014

Notes DKK DKK
Nettoomsagning 2.453.627 3.474
Revenue
Vareforbrug (231.481) 0
Cost of sales
Andre eksterne omkostninger (1.513.773) (688.717)
Other external expenses
Bruttoresultat 708.373 (685.243)
Gross profit/loss
Personal eomkostninger 1 (3.269.519) (1.675.791)
Staff costs
Af- og nedskrivninger (26.172) (25.000)
Amortisation, depreciation and impairment losses
Driftsresultat (2.587.318) (2.386.034)
Operating profit/loss
Andre finansielle indtagter 24 2
Other financial income
Andre finansielle omkostninger 2 (421.508) (357.826)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat (3.008.802) (2.743.858)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 3 294.942 533.3%4
Tax on profit/loss fromordinary activities
Aretsresultat (2.713.860) (2.210.464)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfart resultat (2.713.860) (2.210.464)
Retained earnings

(2.713.860) (2.210.464)
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Faadiggjorte udviklingsprojekter
Completed devel opment projects

Udviklingsprojekter under udferelse

Devel opment projectsin progress

Immaterielle anlaagsaktiver
I ntangible assets

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

M aterielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiver

Fixed assets

Ravarer og hjadpemateriaer
Raw materials and consumables

Fremstillede varer og handel svarer
Manufactured goods and goods for resale

Var ebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydel ser

Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavende sel skabsskat

Income tax receivable

Periodeaf gramsningsposter
Prepayments

Tilgodehavender

Receivables

Note 2015 2014
Notes DKK DKK
8.333 33.333

6.497.915 6.109.845

4 6.506.248 6.143.178
24.676 0

5 24.676 0
6.530.924 6.143.178

99.588 0

67.231 0

166.819 0

0 625

810.389 44.670

321.367 533.394

8.319 0

1.140.075 578.689
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Likvide beholdninger
Cash

Omsaaningsaktiver

Current assets

Aktiver

Assets

1.105.489 1.181.311
2.412.383 1.760.000
8.943.307 7.903.178
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings
Egenkapital

Equity

Ansvarlig |anekapital
Subordinate loan capital

Langfristede gaddsfor pligtelser

Non-current liabilities other than provisions

Leveranderer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Ikke-indregnede Igje- og leasingforpligtel ser

Unrecognised rental and lease commitments

Eventualforpligtel ser
Contingent liabilities

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note 2015
Notes DKK

2014
DKK

6 1.050.427

(154.552)

723.440

(513.705)

895.875

209.735

7 7.403.106

6.991.164

7.403.106

6.991.164

135.283

22.831

486.212

91.214

17.400

593.665

644.326

702.279

8.047.432

7.693.443

8.943.307

7.903.178

10

11
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart
Virksomheds Overkursved overskud eller
kapital emission under skud | alt
Contributed capital Share premium Retained earnings Total
DKK DKK DKK DKK

Egenkapital primo 723.440 0 (513.705) 209.735
Equity beginning of year
Kapitalforhgjelse 326.987 3.073.013 0 3.400.000
Increase of capital
Overfart fra overkurs 0 (3.073.013) 3.073.013 0
Transferred from share premium
Arets resultat 0 0 (2.713.860) (2.713.860)
Profit/loss for the year
Egenkapital ultimo 1.050.427 0 (154.552) 895.875

Equity end of year
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Noter
Notes
2015 2014
DKK DKK
1. Per sonaleomkostninger
1. Staff costs
Gager og lgn 3.007.328 3.099.724
Wages and salaries
Pensioner 188.842 188.180
Pension costs
Andre omkostninger til social sikring 28.129 32.395
Other social security costs
Andre personaleomkostni nger 45.220 33.724
Other staff costs
Personaleomkostninger overfert til aktiver 0 (1.678.232)
Saff costs classified as assets
3.269.519 1.675.791
Gennemsnitligt antal fuldtidsansatte medarbejdere 5 5
Average number of full-time employees
2015 2014
DKK DKK
2. Andrefinansielle omkostninger
2. Other financial expenses
Finansielle omkostninger fra tilknyttede virksomheder 98.192 297.384
Financial expenses from group enterprises
Renteomkostninger i avrigt 323.316 60.442
Other interest expenses
421.508 357.826
2015 2014
DKK DKK
3. Skat af ordinaert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat (194.351) (533.399)
Current tax
Regulering vedrarende tidligere ar (100.591) 0
Adjustment relating to previous years
(294.942) (533.394)
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Noter

Notes

4. Immaterielle anlaegsaktiver
4., Intangible assets

Kostpris primo

Cost beginning of year

Tilgange
Additions

Kostprisultimo
Cost end of year

Af- og nedskrivninger primo

Amortisation and impairment losses beginning of year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger ultimo

Amortisation and impairment losses end of year

Regnskabsmaessig vaar di ultimo
Carrying amount end of year

Udviklings-

Feerdiggjorte projekter
udviklings- under udfe
projekter relse
Completed deve- Devel opment pro-
lopment projects jectsin progress
DKK DKK
125.000 6.109.845

0 388.070

125.000 6.497.915
(91.667) 0
(25.000) 0
(116.667) 0
8.333 6.497.915
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Noter

Notes

5. Materielle anlaagsaktiver

5. Property, plant and equipment

Tilgange
Additions

Kostprisultimo
Cost end of year

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig veer di ultimo
Carrying amount end of year

6. Virksomhedskapital
6. Contributed capital

A-anparter

A-shares

B-anparter
B-shares

Bevaegelser i virksomhedskapitalen
Changesin contributed capital

Virksomhedskapital primo
Contributed capital beginning of year

Kapitalforhgjelse

Increase of capital

Virksomhedskapital ultimo
Contributed capital end of year

Andreanlagg,
driftsmateri-
e oginven-
tar

Other fixturesand
fittings, tools and

equipment
DKK
25.848
25.848
(1.172)
(1.172)
24.676
Palydende Nominel
Antal veerdi veer di
Nominal
Number Par value value
DKK DKK
925.427 1,00 925.427
125.000 1,00 125.000
1.050.427 1.050.427
2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
723.440 499.037 370.006 201.747 0
326.987 224.403 129.031 168.259 201.747
1.050.427 723.440 499.037 370.006 201.747
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Noter

Notes

7. Ansvarlig lanekapital

7. Subordinate loan capital

Léanene er afdragsfri frem til indfrielsen.

Pr. 31.12.15 skal 229 t.kr. indfries i marts 2017, mens den restende del af de ansvarlige |an forfalder til fuld
indfrielse i marts 2019.

L anene forrentes med rentesatser mellem 8% og 10% pr. ar.

The loans are instal ment-free until repayment.

At 31.12.2015, DKK 229k must be repaid in March 2017, whereas the remaining part of the subordinate loans falls due for full repayment in March
2019.

Theloans carry interest at the rates of 8% and 10% per annum.

2015 2014
DKK DKK

8. Ikke-indregnede lg e- og leasingfor pligtel ser

8. Unrecognised rental and lease commitments

Forpligtelser i henhold til Ige- eller leasingkontrakter frem til udlgb 46.000 36.000

Commitments under rental agreements or leases until expiry

9. Eventualfor pligtelser

9. Contingent liabilities
Selskabet indgér i en dansk sambeskatning med Energi Horsens Net Holding A/S som administrati onssel skab.

Selskabet hadfter derfor i henhold til selskabsskattel ovens regler herom fra og med regnskabsaret 2013 for ind-
komstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtel-
ser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede sel skaber.

The Entity participates in a Danish joint taxation arrangement in which Energi Horsens Net Holding A/S serves as the administration company. Accord-
ing to thejoint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the financial year 2013 for income taxes etc for
the jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the
jointly taxed companies.

@vrigeforpligtelser

Som felge af at selskabet deltager i projekter med offentligt stettede midler, kan der vage risiko for, at til-
skudsgiver — af faglige eller andre arsager — ikke finder betingelserne for udbetaling helt eller delvist opfyldt.
Safremt dette er tilfad det, kan der vagerisiko for, at tilskud helt eller delvist skal beta es tilbage.

Other liabilities
As the Company participates in projects with public grants, there might be a risk that the giver —for professional or other reasons— does not regard the
conditions for payment of the grant as fully or partly observed. If thisisthe case, thereisa risk that the grant hasto be repaid wholly or partly.
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Noter

Notes

10. Ejerforhold

10. Ownership
Selskabet har registreret falgende anpartshavere med mere end 5% af anpartskapitalens stemmerettigheder

eller palydende vaardi:
Insero Horsens, Chr. M. @stergardsvej 4, 8700 Horsens
Forsknings- og Innovationsstyrelsen, Bredgade 40-42, 1260 K gbenhavn K

Emazys Holding ApS, Kalerupvej 52, 5230 Odense M

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:
Insero Horsens, Chr. M. @stergérdsvej 4, 8700 Horsens
Forsknings- og Innovationsstyrelsen, Bredgade 40-42, 1260 Kgbenhavn K

Emazys Holding ApS, Kallerupvej 52, 5230 Odense M

11. Koncer nfor hold

11. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Insero Horsens, Chr. M. @stergardsvej 4, 8700 Horsens
Insero Horsens, Chr. M. @stergardsvej 4, 8700 Horsens



