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Ledelsespiategning/Management endorsement

Bestyrelsen og direktionen har dags dato aflagt arsrapport 2016/2017 for Zenros ApS./The board
of directors and the executive board has today presented the Annual Report 2016/2017 for Zenros
ApS.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven. Vi anser den valgte
regnskabspraksis for hensigtsmassig, sdledes at arsregnskabet giver et retvisende billede af
selskabets aktiver og passiver, finansielle stilling samt resultat./The Annual Report has been
prepared in accordance with the Danish Finacial Statements Act. We consider the accounting
policies to be appropriate so that the financial statements give a true and fair view of the assets,

liabilities, financial position and profit.

Arsrapporten indstilles til generalforsamlingens godkendelse./The Annual Report is recommen-ded

for approval for the Annual General Meeting.

Ballerup, den 22. november 2017
Ballerup,

I direktionen/Executive board:

Lars Melvin Scharf

I bestyrelsen/Board of directors:

Alistair Robert Ballentyne Forbes Lars Melvin Scharf

Kristine Mieritz Manish Chugh Prem Kumar



Den uathgengige revisors revisionspategning/Independent Auditor’s Report

Til kapitalejerne i Zenros ApS/To the shareholders of Zenros ApS:

Konklusion/Opinion:
Vi har revideret arsregnskabet for Zenros ApS for regnskabsaret 1. juli 2016 - 30. juni 2017, der

omfatter resultatopgerelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet

udarbejdes efter arsregnskabsloven/
We have audited the financial statements of Zenros ApS for the financial year 1 July 2016 - 30

June 2017, which comprise income statement, balance sheet and notes, including a summary og
significant accounting policies, for the company. The financial statements are prepared in

accordance with the Danish Financial Statements Act,

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver,
og den finansielle stilling den 30. juni 2017 samt af resultatet af selskabets aktiviteter for

regnskabséret 1. juli 2016 - 30. juni 2017 i1 overensstemmelse med arsregnskabsloven/
In our opinion, the financial statements give a true and fair view of the assets, liabilities and

financial position on 30 June 2017 and of the results of its operations for the financial year 1 July

2016 - 30 June 2017 in accordance with the Danish Company Accounts Act.

Grundlag for konklusion/Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er
uafhangige af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrekkeligt og egnet som grundlag for vores konklusion/ We have conducted
our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements
are further described ind 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

Ethics Standards Board for Accountants’s Code of Ethics for Professional Accountant (IESBA Cod



Den uafthaengige revisors revisionspategning - fortsat

Independent Auditor’s Report - continued

and the additional requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accourdance 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.

Ledelsens ansvar for arsregnskabet/Management’s responsibilities for the financial

statements
Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i

overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser nedvendigt for at udarbejde et arsregnskab uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl./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 controls as management determines is necessary to enable the
preparation of Financial Statements that are free form material misstatement, whether due to fraud

or €11o”71.

Ved udarbejdelsen af arsregnskabet 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 regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ
end at gore dette./Inpreparing 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.
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Independent Auditor’s Report - continued

Revisors ansvar for revisionen af drsregnskabet/Auditors’s responsibilities for the audit of

the financial statements
Vores mil er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vesentlig

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 de
yderligere krav, der er gaeeldende i Danmark, altid vil afdeekke vesentlig fejlinformation, nar sddan
findes. Fejlinformation kan opstd som folge af besvigelser eller fejl og kan betragtes som
veasentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de
okonomiske beslutninger, som regnskabsbrugerne traeffer pd grundlag af &rsregnskabet./Our
objectives are to obtain assurance about whether the financial statements as a whole are free from
material misstatements, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level og assurance, but is not a guarantee that an audit

conducted in accourdance with ISA’s and the additional requirements applicable in Denmark will

always detect a material misstatements when it exists. Misstatements can arise from fraud or error
and are concidered material if, individually or in the aggregate, the could reasonably be expected to
influence the economic decisions of users of accounting information taken on the basis of these

financial statements.

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover/As part of an audit conducted in accordance with
ISAs and the additional requremetns applicable in Denmark, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:
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Independent Auditor’s Report - continued

Identificerer og vurderer vi risikoen for vesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som
reaktion pé disse risici samt opnér revisionsbevis, der er tilstrekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage veasentlig fejlinformation
forérsaget af besvigelser er hgjere end ved vesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern kontrol./Identify and assess the risk of material
mistatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and abtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

Opnér vi forstéelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets interne kontrol./Obtain an
understanding og internal control relevant to the audit in order to design audit procedures
thar are appropriate in the circumstances, but not for the purpose of expressing an opinion

on the effectiveness of the company’s internal control.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er
rimelige./Evaluate the appropriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by management.
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Independent Auditor’s Report - continued

Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift er passende, 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 fortsatte driften. Hvis vi konkluderer, at der
er en vesentlig usikkerhed, skal vi i vores revisionspitegning gere opmarksom pid om
oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er
opndet frem til datoen for vores revisionspategning. Fremtidige begivenheder eller forhold
kan dog medfere at selskabet ikke lengere kan fortsatte driften./Conclude on the
appropriateness og management’s use of the going concern basis of accounting in
preparing the financial statements and, bases on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on

the company’s ability to continue as a going concern. If we con-

clude 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 auditors report. However, future events or conditions may

cause the company to cease to continue as a going concern.

Tager vi stilling til den samlede presentation, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner pa en sddan made, at der gives et retvisende billede heraf./Evaluate the
overall presentation, structure and contents of the financial statemetns, including the
disclosures, and whether the financial statemetns represent the underlying transactions and

events in a manner that gives a true and fair view.



Den uafthaengige revisors revisionspategning - fortsat

Independent Auditor’s Report - continued

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

Udtalelse om ledelsesberetningen/Statement on magement’s review
Ledelsen er ansvarlig for ledelsesberetningen./Management is responsible for magagement’s review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetningen./Our opinion on the financial statements does

not cover management’s review, and we do not express any form of assurance consklusion thereon.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lese ledelsesberetningen og 1
den forbindelse overveje, om ledelsesberetningen er vesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden made synes at indeholde vasentlig
fejlinformation./In connection with our audit of the financial statements, our responsibility is to read
management’s review and, in doing so, consider whether managements review is materially
inconsistent with the financial statements or our knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Vores ansvar er derudover at overveje om ledelsesberetningen indeholder kreevede oplysninger 1
henhold til arsregnskabsloven./Moreover, it is our responsibility to consider whether managements

review provides the information required under the Danish Financiel Statement Act.
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Independent Auditor’s Report - continued

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetningen./Based on the work we have perfomed, we
conclude that management 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 managements review.

Seborg, den 22. november 2017
REVISIONSFIRMAET JAN KRISTENSEN
REGISTRERET REVISIONSANPARTSSELSKAB
CVR-nr. 35 38 36 46

Steen Storm Winther

registreret revisor
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Ledelsesberetning/Management report

Vasentligste aktiviteter/Essential business activities:
Selskabets vasentligste aktiviteter er at udvikle og salge energibesparende systemer til

bygninger/The company's essential business activities are to develop and sell energysaving systems

for buildings.

Udvikling i aktiviteter og ekonomiske forhold/Development of operations and financial
position:

Selskabet har i regnskabsaret 2016/2017 realiseret et resultat for skat pa tkr. -115 mod tkr. 578 aret
for. Arets resultat efter skat udger tkr. -85 mod tkr. 503 aret for. Herefter udger selskabets

egenkapital tkr. 1.095.
The company has in the financial year 2016/2017 realised a profit before tax amounted to thousand

DKK -185 compared to thousand DKK 578 the year before. Profit after tax amounted to thousand
DKK -155 compared to thousand DKK 503 the year before. Then, the company's equity equals
thousand DKK 1.024.

Seerlige forhold vedr. regnskabsaret/Special factors relating to the financial year:
Ingen/None.

Begivenheder efter regnskabsérets afslutning/Events after the reporting period:
Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling/After the reporting period no events have occurred that could

significantly affect the company's financial position.
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Anvendt regnskabspraksis/Applied Accounting Policy

Arsrapporten er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for klasse B-
virksomheder/The annual report has been prepared in accordance with the provisions for Class B

companies.

Selskabet har i henhold til undtagelsesbestemmelserne i arsregnskabslovens § 32 udarbejdet
resultatopgerelsen i sammendraget form, siledes at sammensetningen af bruttofortjenesten ikke er
vist./Pursuant to the exemptions provided for in the Danish Financial Statements Act section 32,
the company has prepared the income statement in condensed form, so that the composition of

gross profit is not shown.

Zndring af regnskabsmeaessige sken/Change of accounting estimate:

Afskrivning pé udviklingsomkostninger/Depreciation af development costs:
Brugstiden for udviklingsomkostninger er @ndret saledes, sdledes at udviklingsomkostninger pa

ferddiggjorte udviklingsprojekter afskrives over 10 ar mod tidligere 5 &r./The useful life of
development costs has been changed so that the depreciation of finished development costs is 10

years instead of 5 years.

Zndringen er sket som folge af, at ledelsen har vurderet, at det vil vaere mere retvisende at afskrive
udviklingsprojetet over 10 ar grundet til den forventede brugstid pd det udviklede projekt./The
change has taken place because the management has estimated that it would be a more true and fair

view to depreciate the deveopmentcosts over 10 years due to the useful life of the project.

Den regnskabsmaessige virkning af @ndringen af det regnskabsmaessige skon er, at resultatet efter
skat er foraget med tkr. 447, aktiverne er foraget med tkr. 573, og egenkapitalen er formindsket
med tkr. 447 i forhold til at brugstiden var 5 r../The effect of this change of accounting estimate is
that the profit before tax is increased by TDKK 447, the assets are increased by TDKK 573 and
the equity is decreased by TDKK 447 compared to if the useful life was 5 years.

Arets tilgang pd udviklingsprojekter, der er afsluttet, er hensat til reserve for
udviklingsomkostninger direkte pé egenkapitalen. Zndringen er sket som folge af, at
arsregnskabsloven er @ndret, og nu kreever dette./The acquisitions of the year of development costs
that are finished, are provided directly in equity. The change has taken place because the Danish

Company Accounting Act has been changed and now requires this.
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Anvendt regnskabspraksis - fortsat

Accounting Policies - continued

Andringen pévirker ikke resultat, aktiver, passiver og egenkapital pr. 30. juni 2017./The change
does not affect this years net profit, assets, liabilities and equity on the 30th of June 2017.

Generelt om indregning og miling/General about recognition and measurement:
Aktiver indregnes i1 balancen, nér det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde

selskabet, og aktivets verdi kan males pélideligt./Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow to the Company and the assets can be measured

reliably.

Forpligtelser indregnes i balancen, nér selskabet som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at fremtidige ekonomiske fordele vil fraga selskabet,
og forpligtelsens verdi kan males pélideligt./Liabilities are recognised in the balance sheet when the
Company as a result of a past event has a legal or actual obligation and it is probable that future
economic benefits will flow from the Company and the value of the liability can be measured

reliably.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Maling efter forste indregning sker
som beskrevet for hver enkel regnskabspost herunder./Assets and liabilities are initially recognised

at costprice. Measurement has subsequently taken place as described for each item below.

Ved indregning og maling tages hensyn til forudsigelige tab og ricisi, der fremkommer inden
arsrapporten aflegges, og som be- eller afkraefter forhold, der eksisterede pa balancedagen./By
recognition and measurement predictable losses and risks, that arise before preparation of the
annual report, are taken into account and which confirm or invalidate conditions existing at the

balance sheet date.

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes, mens omkostninger indregnes
med de beleb, der vedrerer regnskabséret. Verdireguleringer af finansielle aktiver og forpligtelser
indregnes 1 resultatopgerelsen som finansielle indtegter eller finansielle omkostninger./In the
income statement, income is recognised as it is earned, whereas costs are recognised with the
amounts relating to the financial year. Value adjustments of financial assets and liabilities are

recognised in the income statement as financial income or financial expenses.
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Anvendt regnskabspraksis - fortsat

Accounting Policies - continued

Resultatopgerelsen/Income Statement:

Bruttofortjeneste/Gross profit:

Posten "Bruttofortjeneste" omfatter regnskabsposterne "Nettoomsatning”, "Vareforbrug/fremmed
arbejde", "Andre driftsindtegter" og "Andre eksterne omkostninger"./"Gross profit" includes
"revenue", "Costs of goods sold/Third-party contracts", "Other operating income" and "Other

external costs".

Nettoomsatning/Revenue:

Nettoomsaetningen indregnes i1 resultatopgerelsen 1 takt med, at arbejdet udferes, hvorved
nettoomsatningen svarer til salgsverdien af arets udferte arbejder. Nettoomsatningen indregnes
ekskl. moms./Revenue is recognised in the income statement as the work is performed, whereby the

revenue corresponds to the selling price for the work performed. Revenue is recognised ex VAT.

Vareforbrug/fremmed arbejde/Cost of goods sold/Foreign work:

Vareforbrug/fremmed arbejde omfatter direkte omkostninger til vareforbrug og fremmed arbejde,
der relaterer sig til drets nettoomsatning./Cost of goods sold and foreign work are related to the

revenue of the year.

Andre eksterne omkostninger/Other external costs:

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer mv./Other external costs include costs for distribution, sales,

advertisement, administration, office rent, loss on debtors etc.

Personaleomkostninger/Staff costs:

Personaleomkostninger omfatter len og gager samt sociale omkostninger mv. til selskabets
personale./Staff costs include wages and salaries as well as social spending etc. to the company's
staff.

Finansielle poster/Financial entries:

Finansielle poster omfatter renteindtegter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrerende geld og transaktioner i fremmed valuta, samt tilleg og
godtgarelser under acontoskatteordningen./Financial entries include interest income and expenses,
realized and unrealized capital gain and loss concerning debt and transactions in foreign currency,

and surcharges and refunds in connection with taxes.

14



Anvendt regnskabspraksis - fortsat

Accounting Policies - continued

Skat:

Skat af érets skattepligtige indkomst er afsat med 22,0 %. Tilleg, fradrag og godtgerelser
vedrorende skattebetalingen medtages under finansielle poster./Tax on the taxable income is
allocated by 22,0%. Additions, deductions and allowances relating to tax are included under

financial entries.

Udskudt skat henszttes med 22,0 % af alle midlertidige forskelle mellem regnskabsmaessige og
skattemessige vaerdier. Regulering af udskudt skat er medtaget i resultatopgerelsen under "Skat af
arets resultat"/Deferred tax is allocated with 22,0% of all temporary differences between book
values and tax values. Adjustment of deferred tax is included in the income statement under "Tax

on net profit for the year".

Udskudte skatteaktiver, herunder skatteverdien af fremforselsberettigede skattemessige
underskud, indregnes i balancen med den veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved modregning i udskudte skatteforpligtelser eller som nettoaktiver./Deferred tax assets, including
the tax value of tax loss carried forward, are recognised at the value at which the asset is expected

realised, either against deferred tax liabilities or as net assets.

Balancen/Balance sheet:

Immaterielle anleegsaktiver/Intangible fixed assets:

Anlegsaktiver optages til anskaffelsessum med fradrag af akkumulerede afskrivninger.
Afskrivningerne er baseret pd aktivernes forventede levetid, og der er i al vasentlighed anvendt
folgende forventede brugstider ved beregningen af afskrivningerne./Fixed assets are recognized to
acquisition price with deduction of accumulated depreciation. Depreciations are based on expected
economic life of the assets, and essentially the following economic lifes are used when calculating

the depreciations:

Brugstid/  Restvaerdi/
Useftul life Residual value

Udvikling/Development.............cccceeeveenennnee. 10 ar 0%

Udviklingsprojektet males til medgiede direkte omkostninger/Developmentprojecs are recognised

with direct costs.
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Anvendt regnskabspraksis - fortsat

Accounting Policies - continued

Driftsmateriel og inventar med en anskaffelsessum under kr. 13.200 udgiftsferes 1
anskaffelseséret./Operating equipment and inventory with an acquisition price under DKK 13,200

are charged to the income statement in the year of acquisition.

Udgifter til edb-programmer (software) under kr. 13.200 samt udgifter til udvikling, tilretning mv.
af edb-systemer udgiftsfores i1 det ar, hvor udgiften er atholdt./Expenses for computer programmes
(software) under DKK 13,200 and costs of development, customisation, etc. of computer systems

are charged to the income statement in the year in which the expenditure is incurred.

Fortjeneste eller tab ved afhendelse af materielle og finansielle anlagsaktiver opgeres som
forskellen mellem salgspris med fradrag af salgsomkostninger og den regnskabsmassige vaerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopgerelsen under afskrivninger./Profit or
loss on disposals of tangible and financial fixed assets is calculated as the difference between the
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.

Veardiforringelse af anlaegsaktiver/Impairment of assets:
Den regnskabsmessige verdi af anlaegsaktiver indregnet til kostpris vurderes arligt for indikationer

pa verdiforringelse udover det, som udtrykkes ved afskrivning./The book value of assets is

recognised yearly for indication of impairment in addition to depreciations.

Foreligger der indikationer pa verdiforringelse, foretages nedskrivningstest pd hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsvardien, hvis denne er
lavere end den regnskabsmessige vaerdi./In case of indications of impairment, there will be an
impairment test on each asset or each group of assets. There will be a write down to a lower

recoverable amount if this is lower than the recognised value.

Tilgodehavender/Receivables:

Tilgodehavender maéles til amortiseret kostpris, der sedvanligvis svarer til nominel verdi med
fradrag af nedskrivninger til imedegaelse af forventede tab./Receivables are measured at amortised

cost, which usually corresponds to the nominal value less provision for bad debts.
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Anvendt regnskabspraksis - fortsat

Accounting Policies - continued

Gealdsforpligtelser/Liabilities:
Geaeldsforpligtelser indregnes til amortiseret kostpris, der sadvanligvis svarer til nominel

veardi./Liabilities are recognised at amortized cost, which usually corresponds to the nominal value.

Omregning af fremmed valuta/Calculation of foreign currencies:
Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs.

Tilgodehavender, geldsforpligtelser og andre monetere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, méles til balancedagens valutakurs. Valutadifferencer, der opstar mellem
transaktionsdagens kurs og kursen pd betalingsdagen, henholdsvis balancedagens kurs, indregnes 1
resultatopgerelsen som finansielle poster./Transactions in foreign currencies are initially recognised
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 measured at the exchange rate at
the balance sheet date. Exchange differences arising between the transaction date and the date of
payment/the balance sheet date respectively are recognised in the income statement as financial

entries.
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Note

Resultatopgerelse for perioden 1. juli 2016 - 30. juni 2017

Income Statement for the period 1. July 2016 - 30. June 2017

Bruttofortjeneste/Gross profit.........cccceeevceveeerciieeenciieeeennnenn.

Personaleomkostninger/Staff costs..........coccvevevriiiiiiniiiiennns
Resultat for af- og nedskrivninger/Result before
depreciation and WritedOWNS...........ccceeeeriiiieeniiieeeriieeeinn.

Af- og nedskrivninger/Depreciation and writedowns.............
Resultat for finansielle poster/Profit before
financial eNntries.........coceeviiriiiiiiiiienicii e

Finansielle indtaegter/Financial income...........ccoceeevveenieeninen.
Andre finansielle omkostninger/Other financial expenses.......
Resultat for skat/Profit before tax..........cooeeevieinieininnnnen.

Skat af arets resultat/Tax on net profit for the year................
ATEtS TESUIAL...ucuereeeeeeereeeeeeeeeeeeseesesesssessssasasaens

Arets resultat foreslas disponeret siledes:

Suggested distribution of net profit :
Foreslaet udbytte/Suggested dividend............cccceeuveeennennn.
Hensat til reserve for udviklingsomkostninger/Reserve for
developmentCoStS. .....cuuiieriiieeriiie et
Overfort resultat/Retained profit..........cccccvveeeeiieeennienens

Resultatdisponering i alt/Distribution of the profit

1 (0] G 1 T T )
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2015/

2016

tkr.

637.181 1.119
-200.800 -146
436.381 973
-529.169 -268
-92.788 705
105.373 21
-127.695 -148
-115.110 578
30.302 -75
-84.808 503
0 0
700.457 0
-785.265 503
-84.808 503




Note

Balance pr. 30. juni 2017
Balance Sheet as at 30. June 2017

Aktiver/Assets

Anlaegsaktiver/Fixed assets:
Immaterielle anlaegsaktiver/Intangible fixed assets:
Ferdiggjorte udviklingsprojekter/Finished development-

PLOJECES ottt eeiiiee e ettt e ettt e e eirteeeertbeeeeeabeeeeeebaaesennaeeeanes
Immaterielle anlaegsaktiver ialt/Intangible fixed assets total....

Finansielle anleegsaktiver/Investments:

Depositum/DeEPOSit......ccueieereiieeriiieeiieeeriiee e eiree e
Finansielle anleegsaktiver i alt...........ccoccevviiiniiiniicincinen,

Anlegsaktiver 1 alt/Fixed assets total............ccoocueevnieiinneennn.

Omsatningsaktiver/Current assets:

Tilgodehavender/Receivables:
Tilgodehavender fra salg og tjenesteydelser/Receivables

from sale of goods and Services.........ccceveviiieeniiieeniieeen.
Tilgodehavende selskabsskat/Receivables company tax.........
Andre tilgodehavender/Other receivables..........c.ccocceevieene.
Periodeafgraensningsposter/prepayments............ccceecvervennnen.
Tilgodehavender i alt..........cooceeiviiiiiiiiiiiiiiiceceec e

Likvide beholdninger/Cash...........cccccveviiiiiniieiiiieeiieeieee
Omsetningsaktiver i alt/Current assets total............ccccccoueeee.

AKtiver 1 alt/ASSets t0tal......ceeeueeerenierenererenecereneeereneesennsesenes
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30/6

2016

tkr.

5.331.919 5.160
5.331.919 5.160
60.000 0
60.000 0
5.391.919 5.160
172.878 84
2.866.626 789
44.178 311
28.338 256
63.743 4
3.002.885 1.360
2.715 377
3.178.478 1.821
8.570.397 6.981




Note

Balance pr. 30. juni 2017
Balance Sheet as at 30. June 2017

Passiver/Liabilities and equity

Egenkapital/Equity:

Selskabskapital/Share capital.............cccceeeviiiiiniiieeniieen.
Overfort resultat/Retained earnings...........cccceeeeeeveeennieeennen..
Reserve for udviklingsomkostninger/Reserve for
developmEnt COSES......oiiiriiiiiiiiiiie et et
Forslag til udbytte for regnskabsaret/Proposed

dividend for the year...........cccceeeviiiiiiniiiieeieeeeeee e
Egenkapital 1 alt/Equity total.........cccceeeviiiiniiiiiiiiiiieiieee

Hensatte forpligtelser/Provision for liabilities:
Hensettelser til udskudt skat/Provision for deferred tax........
Hensatte forpligtelser i alt/Provision for liabilities total..........

Gealdsforpligtelser:

Langfristede geeldsforpligtelser/Long term liabilities:
Ansvarlig 1dnekapital/Subordinate loan............cccccevveeninennnn.
Langfristede geeldsforpligtelser ialt/Long term liabilities total.

Kortfristede geeldsforpligtelser/Short term liabilities:
Kortfristet del af langfristed gaeld/Current portion of long-
term Habilities. ... ..oveviiiiiiiiieice e
Kreditinstitutter /Credit institutions..........c.cceeveeenvernieenneennn
Konvertible og udbyttegivende galdsbreve/Convertible

and dividend-paying debt security..........ccccccvveeeiiiienniieeennn.
Leveranderer af varer og tjenesteydelser/Trade payables.......
Geld til associerede virksomheder/Payables

t0 ASSOCIAtE COMPANIES. ....eeerviieeriiieerireeeriieeeeireeeeereeeeeneens
Anden gaeld/Other payables.........ccccoeeviieiiiiieniiiieiiieeeieees
Kortfristede gaeldsforpligtelser i alt/Short term

liabilities total........covvuiiiriiiiiiiiiicce e

Gealdsforpligtelser 1 alt/Liabilities total..........cc.ccccevveernneennne.
Passiver i alt/Liabilities and equity Total.............cccceeuuueee.
Pantsatninger, sikkerhedsstillelser og eventualforpligtelser/

Pledges, securities and contingent liabilities
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30/6

2016

tkr.

1.211.749 1.212
-747.648 -32
630.411 0
0 0
1.094.512 1.180
853.066 899
853.066 899
3.366.283 3.672
3.366.283 3.672
465.502 377
286.000 0
371.830 372
1.965.834 453
146.799 2
20.571 26
3.256.536 1.230
6.622.819 4.902
8.570.397 6.981




Noter til arsrapporten/Notes to Annual Report

2015/
2016
tkr.
Personaleomkostninger/Staff costs:
Lonninger/Salaries ...........eeeerveieeeriiiiee et eeiiee e 186.574 138
Pensioner/Pensions ........ccc.eeevvieeriiieeniieeiniieeeiee e 0 0
Andre omkostninger til social sikring/Other social
SECUITLY COSES werrieiiiiieeeriiiieeeriiieeeesirteeeeeirreeeeenareeeeeennaeeaas 14.226 8
200.800 146
2015/
2016
Gennemsnitligt antal beskeftigede personer/Average number
of employed PersOns........ccccvuieeeriiiieeiiiieeeriiee e 1 1
Af- og nedskrivninger/Depreciation and write-downs:
Afskrivninger/Depreciations.............ocveeeveeeieeenieenieesieeenens 529.169 268
529.169 268
Skat af arets resultat/Company tax:
Den udgifts-/indtagtsforte selskabsskat specificeres saledes:
Specification of company tax:
Skat af arets skattepligtige indkomst/Tax of the taxable
income fOor the Year..........ooccuvieiiiiiiiiie e -44.331 -59
Regulering skat tidl. Ar/Regulation of tax previous year........ 59.385 0
Regulering af hensattelse til udskudt skat/Regulation of
provision for deferred tax .........cooccveeeeiiiiiieiniiie e, -45.356 134
-30.302 75
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Noter til arsrapporten/Notes to Annual Report

Anlagsoversigt/Assets overview:

Anskaffelsessum pr. 1. juli 2016

Acquisition price 18t July 2016.........cccoveiiiiiniiiiieiiiieeecieeeeee e
Arets tilgang/acquisitions of the Year..............ccccocoeveeeeeveveeieeeeeeennns

Arets afgang til kostpriser/Disposals of

the year at COSEt PIICE......uiiieiiiieeeiiiieeeiiee ettt et e e

Anskaffelsessum pr. 30. juni 2017

Acquisition price 30th June 2017.......ccccoeeeiiiiiiiniiiiieeiee e

Afskrivninger pr. 1. juli 2016

Depreciations 1st July 2016.......cccccvviiiiiiiiiiiiiiiieeeieeeecieee e

Arets af- og nedskrivninger/Depreciations

and writedowns 1 the Year.........ccceeeviiiiiiiiiiieeeie e

Af- og nedskrivninger vedr. arets afgang/Depreciations

and writedowns regarding disposal of the year...........c..ccoeeiiiiniinnnnnn.

Af- og nedskrivninger pr. 30. juni 2017/

Depreciations and writedowns 30th June2017...........cccccevveiniiennnennnn.

Balancevardi pr. 30. juni 2017/

Book value 30th JUNE 2017 ..ccoomneieeeee e
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Ferdiggjorte
udviklings-
projekter/
Finished de-
velopment-
projects

5.428.477
700.457

6.128.934

267.846

529.169

797.015

5.331.919




5

Noter til arsrapporten/Notes to Annual Report

Egenkapital/Equity:

Saldo pr. 1. juli 2016/

Total as at 1st July 2016..........cceevivveeennnnen..
Arets resultat/Profit of the year.....................

Afskrivning pa udviklingsomkostninger/

Depreciations of development costs..............
Betalt udbytte/Paid dividend.........................
Arets udbytte/Dividend of the year................

Saldo pr. 30. juni 2017/

Total as at 30th June 2017......cccevvuueeeeeennnnn...

Saldo pr. 1. juli 2016/

Total as at 1St JULY 2016.......ueiiiiiiiiieeiiiee e e
Arets resultat/Profit of the YEar...........c.coeieeveveveeeeeeeeeeeeeeeeeee e,
Betalt udbytte/Paid dividend............ccccooeoiiiiiiiiiiiiiie e
Arets udbytte/Dividend of the Yar...........covveveveueeieeeeeeeeeeeeeeeereeeeeenen,

Saldo pr. 30. juni 2017/

Total as at 30th JUNE 2017 ...t e eeaas
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Reserve

for udvik-

lingsomk./

Selskabs- Reserve
kapital/  for deve- Overfort
Share- lopment- resultat/
capital costs earnings
1.211.749 0 -32.429
0 700.457 -785.265
0 -70.046 70.046
0 0 0
0 0 0
1.211.749 630.411 -747.648
Forslag til
udbytte for
regnskabsar/
Suggested
dividend
0
0
0
0
0



Noter til arsrapporten/Notes to Annual Report

Egenkapital/Equity - fortsat/continued:

Bevzegelser pa selskabskapitalen/
Change in share capital:

Regnskabsaret 2012/2013/Financial year 2012/2013.............. 644.287
Regnskabsaret 2013/2014/Financial year 2013/2014.............. 160.000
Regnskabsaret 2014/2015/Financial year 2014/2015.............. 796.040
Regnskabsaret 2015/2016/Financial year 2015/2016.............. -800.164
Regnskabsaret 2015/2016/Financial year 2015/2016.............. 411.586
Saldo pr. 30. juni 2017/

Total as at 30th June 2017.......ccccooviiiiiniiniiiiicieceeeee, 1.211.749

Langfristede geeldsforpligtelser:
Der er ydet selskabet et lan, kr. 3.831.785 (ansvarlig lanekapital), hvor langiver har

tilkendegivet at ville treede tilbage til fordel for alle virksomhedens andre kreditorer i
tilfeelde af konkurs, tvangsakkord og tvangslikvidation./The company has been granted a
loan of DKK 3.831.785 (subordinated loan), where lender has agreed to step back to all
orther debt in case of bankruptcy, forced settlement and compulsory liquidation.

Der er indgéaet aftale om, at gelden nedbringes med min. 3% af opndet omsetning pr. ar,
dog maks. 20% af resultatet for afskrivninger og renter. Kortfristet gaeld er beregnet med
udgangspunkt i opndet resultat i regnskabsédret 2016/2017 tillagt ikke betalte afdrag fra
tidligere ar. Jf. aftalen forfalder kr. 0 af den langfristede gald senere end 5 ér fra
balancedatoen/There has been agreed that the debt is being repayt with min. 3% of the
revenue each year but at any time not more the 20% of EBITDA. Short term debt is
calculated with realized result of 2016/2017 inkluded not paid instalments from previous
years. 5 years from the balance date DKK 0 of the debt is fall due for payment.

Lénet forrentes ikke. Ved betaling af afdrag opkraves et tilleg pd 3% af afdraget./The
debt will not carry any interest. When an installment is paid, there will be paid an
additionel 3% premium of the installment.

Hele lanet udleber til betaling den 31. december 2020, hvor Zenros ApS er berettiget til at
indfri hele restgeelden./The debt expires on December 31st. 2020, on which date Zenros
ApS is entitled to pay the full balance.
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Noter til arsrapporten/Notes to Annual Report

Pantsaetninger, sikkerhedsstillelser og eventualforpligtelser
Pledges, securities and contingent liabilities:

Der pahviler selskabet en huslejeforpligtelse pa tkr. 179 vedrerende 16 maneders
opsigelsesfrist./The company is liable for rent liability of TDKK 179 regarding a 16

months term of notice.
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