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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2016 for Cardlab Innovation ApS.
The board of directors and the managing director have today presented the annual report of Cardlab Innovation

ApS for the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som
beretningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Herlev, den 11. maj 2017
Herlev, 11 May 2017

Direktion

Managing Director

Frank Sandelgv
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Cardlab Innovation ApS
To the shareholder of Cardlab Innovation ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Cardlab Innovation ApS for regnskabsaret 1. januar - 31. december
2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

We have audited the annual accounts of Cardlab Innovation ApS for the financial year 1 January to 31 December
2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual

accounts 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 fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark. Vores ansvar ifglge disse standarder og krav er neermere be-
skrevet i revisionspategningens afsnit “Revisors ansvar for revisionen af arsregnskabet”. Vi er uafthaengi-
ge af selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with international standards on auditing and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
below section “Auditor’s responsibilities for the audit of the annual accounts”. We are independent of the company
in accordance with international ethics standards for accountants (IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts

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

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

misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregn-
skabet 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 ggre dette.

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformatio-
ner kan opsta som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with international standards on auditing and the additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to fraud or error and may be considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

made by users on the basis of the annual accounts
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

. Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vo-
res konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sam-
mensveargelser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern
kontrol.

. Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud or
error, design and perform audit procedures in response to those risks, and obtain 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 the risk of not detecting a misstatement resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.

. Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstandighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

. Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that 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 regnskabsmaessige sk@n og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.
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Den uafhangige revisors revisionspategning
Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er veesent-
lig usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortseette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog medfgre, at selskabet ikke laengere kan fortseette drif-
ten.

. Conclude on the appropriateness of the management’s preparation of the annual accounts being based on
the going concern principle and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may raise significant doubt about the company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the annual accounts 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. However, future events or conditions may cause the company to cease to

continue as a going concern.

. Tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begi-
venheder pa en sadan made, at der gives et retvisende billede heraf.

. Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydeli-
ge 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 the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management’s review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhangige revisors revisionspategning
Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 11. maj 2017
Copenhagen, 11 May 2017

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr.29 44 27 89

Company reg. no. 29 44 27 89

Anders Schelde-Mollerup Funder
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets formal er at foresta udvikling, produktion og salg af elektroniske produkter, at licensere
patenter og andre immaterielle rettigheder fra moderselskabet CardLab ApS med henblik pa
kommerciel udnyttelse, samt enhver anden hermed forbunden virksomhed.

The company’s purpose is to conduct development, production and sale of electronic products, to license patents
and other intellectual property rights from the mother company CardLab ApS for the commercial exploitation, and

any other related activities.

Usikkerhed ved indregning eller maling

Uncertainties as to recognition or measurement

Investering i udviklingsprojekter er af natur forbundet med risici, og vurderingen af de foretagne inve-
steringer er derfor forbundet med skgn. Det er ledelsens opfattelse at aktiverede udviklings-
omkostninger mindst svarer til de bogfgrte vaerdier i arsrapporten.

Investment in development activities is in nature related with risk, and the assessment of the investments is there-
fore related with some uncerntainty. It is Management's assessment that the value of intangible assets as a mini-

mum have a value corresponding to the value accounted for in the financial statements.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Selskabet har i 2016 til trods for en intensiveret opbygning af produktionskapacitet ikke formaet at fast-
holde omsaetningen, hvor omsaetningen i 2016 hovedsageligt bestar af udviklingsopgaver fra kunder,
mens den forventede produktion for kunder er udeblevet grundet de 3 primaere kunders ophgr af drift

og udseettelser af produktion.
The company has in 2016 in spite of an intensified preparation of production capacity reduced its turnover, where

the 2016 turnover alone exist from client related development projects, while the planned customer production has

failed due to the 3 primary customers either folded or have postponed production.

Teknologisk har 2016 betydet yderligere landvindinger med videreudvikling af selskabets kerne-
produkter, som nu er under modning til produktionsfasen.
Technologically 2016 yielded additional breakthroughs in the development of the company’s core products, now

being matured for the production phase.

Arets resultat for 2016 udviser et underskud pa 4.679 tkr.
Net profit of the company’s operations in 2016 showed a loss of DKK 4.679 k
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Ledelsesberetning
Management's review

Den forventede udvikling

The expected development

Det forventes at vi i 2017 vil se en forggelse af omsaetningen, dels via nye udviklingsaftaler og
licensaftaler, og et volumenmaessigt gennembrud for produkter baseret pa selskabets teknologier.

It is expected that 2017 will yield an increase of turnover, partly through new client related development
agreements and license agreements, and a volume based breakthrough for products based on the Companies

technologies.

Likviditet og kapitalberedskab
Liquidity and capital readiness
Der er fra moderselskabet givet tilsagn om at sikre den forngdne kapital til at gennemfgre de planlagte

udviklingsaktiviteter, safremt der matte veere behov for dette.
The Parent Company have undertaken to invest capital required in 2017 to ensure execution of planned

development activities, if such capital injektion should be needed.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Der er efter regnskabsarets afslutning opnaet tilsagn fra EU om betydelig stgtte, under EU Horizon 2020
programmet, til yderligere udvikling af selskabets biometriske kort portefglje, hvilket har en vaesentlig
positiv pavirkning af selskabets finansielle stilling. Dette bidrager ogsad vaesentligt til udvikling og
produktionsmodning af selskabets biometriske kortprodukter, hvor der ses stor interesse i denne
teknologi og produktlinje.

After the end of the financial year the company has signed a grant agreement, under the EU Horizon 2020
program, granting significant funding for further development of the company’s biometric card portfolio which will
have a significant positive influence on the company’s financial position. This also makes a significant contribution
to further develop and mature for production of the company’s biometric card products where we face a huge

interest in this technology and product line.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Cardlab Innovation ApS er aflagt i overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed.
The annual report for Cardlab Innovation ApS is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Zndring i anvendt regnskabspraksis som fglge af aendret arsregnskabslov

Changes in the accounting policies used

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni 2015. Dette
medfgrer fglgende aendringer til indregning og maling for:

With effect as of 1 January 2016, the company has made an implementation of the Danish law no. 738 of 1 June

2015. This implies the following changes to the recognition and measurement of:

Udviklingsomkostninger, der omfatter indregnede udviklingsomkostninger, skal fremover indregnes
som en bunden reserve pa egenkapitalen. Reserven kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses, hvis de indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved overfgrsel direkte til egenkapitalens frie reserver.

Development costs include recognized development must henceforth be recognized as a base reserved to equity.
The reserve is not available for dividend or cover loss. The reserve is reduced or is dissolved, if the recognized
development costs are amortized or deleted from the enterprise's operations. This is done by direct transfer to the

equity free reserves

Der skal fremover foretages arlig revurdering af restvaerdier pa materielle anlagsaktiver. Tidligere blev
den forventede restveerdi fastsat pa tidspunktet for pabegyndelse af anvendelse af aktivet og kunne ale-
ne under szrlige omstaendigheder andres. Z£ndringen foretages i overensstemmelse med § 4 i over-
gangsbekendtggrelse nr. 1849 af 15. december 2015, og den har kun virkning som en andring af regn-
skabsmaessigt sken og har ingen effekt for egenkapitalen.

Henceforth, residual values of tangible fixed assets shall be subject to an annual reevaluation. Previously, the
expected residual value was determined at the time of commencement of application of the asset and only under
certain circumstances could this value be changed. The change is made in accordance with section 4 of the Danish
Statutory Order no. 1849 of 15 December 2015, and it only has an effect as a change in accounting estimates.

Therefore, it does not affect the equity.
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Anvendt regnskabspraksis
Accounting policies used

Generelt om indregning og maling

Recognition and measurement in general

| resultatopggrelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af aendre-
de regnskabsmaessige skpn af belgb, der tidligere har vaeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fg@rste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflaegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggrelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder nettoomsaetning, eendring i lagre af feerdigvarer og varer under fremstilling, arbej-
de udfgrt for egen regning og opfert under aktiver, andre driftsindtagter samt eksterne omkostninger.
The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.
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Anvendt regnskabspraksis
Accounting policies used

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in

connection with the sale.

Vareforbrug omfatter omkostninger til k@b af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ign og gager, inklusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbejdere. | personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security etc.

for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger
Depreciation, amortisation and writedown
Af- og nedskrivninger indeholder arets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-

rielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtaegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrgrende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleeg og godtgg@relser under acontoskatteordningen mv. Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and
liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the Danish tax
prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss account with the

amounts that concerns the financial year.

Renteomkostninger og gvrige omkostninger pa Ian til finansiering af fremstilling af immaterielle og ma-
terielle anlaegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlaegsak-
tivet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Offentlige tilskud

Goverment Grants

Tilskud til investeringer i immaterielle aktiver indregnes som forudbetaling og indtaegtsfgres
efterfglgende som andre driftsindtaegter i takt med aktivets udnyttelse

Grants received relating to investments in intagible assets are recognised as prepayment, and are subseguently

recognised under Other Operation income in line with utilization of the asset.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af drets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.
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Anvendt regnskabspraksis
Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet an-

vende dette underskud (fuld fordeling).
The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet Ignninger og gager samt afskrivninger, der direkte og in-
direkte kan henfgres til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemfgrlighed, til-
streekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfgre eller anvende projektet, indregnes som im-
materielle anlagsaktiver, safremt kostprisen kan opggres palideligt, og der er tilstraekkelig sikkerhed
for, at den fremtidige indtjening kan daekke produktions-, salgs- og administrationsomkostninger. @vri-
ge udviklingsomkostninger indregnes i resultatopggrelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be
demonstrated, and provided that it is the intention to produce, market or utilise the project. It is, however, a
condition that the cost can be calculated reliably and that a sufficiently high degree of certainty indicates that
future earnings will cover the costs for production, sales, and administration. Other development costs are

recognised in the profit and loss account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter faerdigggrelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linezert over den
vurderede gkonomiske brugstid. Afskrivningsperioden udggr saedvanligvis 5 ar og overstiger ikke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis

over the estimated financial useful life. Usually, the amortisation period is 5 years and does not exceed 20 years.
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Anvendt regnskabspraksis
Accounting policies used

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezert over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksi-
malt 7 ar.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,

for a maximum of 7 years.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between
the sales price with deduction of sales costs and the book value at the time of the sale. Profit or loss is recognised in

the profit and loss account under amortisation.

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivnin-
ger. Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restveerdien fastseettes pa anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved andring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadret-
tet som en &ndring i regnskabsmaessigt skan.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset

is ready for use.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanlaeg og maskiner
Technical plants and machinery 5-10 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resul-
tatopgegrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anlaegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopggrelsen under af- og nedskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kom-
ponenter, underleverandgrer og lgn samt laneomkostninger fra specifik og generel lantagning, der di-
rekte vedrgrer opfgrelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises direct and indirect costs for materials, components,
deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning the

construction of each individual asset.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsvaerdi-
en lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than

the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.
The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the

delivery costs.
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgren-
de efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige
indkomster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres mod-
regnet i det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samti-
dig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne haefter Cardlab Innovation ApS forholdsmaessigt over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambe-
skatningskredsen.

According to the rules of joint taxation, Cardlab Innovation ApS is proportionally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising

within the jointly taxed group of companies.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi
af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Geaeldsforpligtelser

Liabilities

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

2016 2015
Note kr. kr.
Bruttotab
Gross loss -3.758.791 -1.708.575
2 Personaleomkostninger
Staff costs -1.139.574 -1.527.308
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -2.015.064 -4.089.165
Driftsresultat
Operating profit -6.913.429 -7.325.048
Andre finansielle indtaegter
Other financial income 52.381 1.553
3 @vrige finansielle omkostninger
Other financial costs -245.085 -260.552
Resultat fgr skat
Results before tax -7.106.133 -7.584.047
Skat af arets resultat
Tax on ordinary results 2.427.211 1.779.689
Arets resultat
Results for the year -4.678.922 -5.804.358
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til reserve for udviklingsomkostninger
Disposed to reserve for development cost 3.562.369 0
Disponeret fra overfgrt resultat
Allocated from results brought forward -8.241.291 -5.804.358
Disponeret i alt
Distribution in total -4.678.922 -5.804.358
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2016 2015
Note kr. kr.
Anlzegsaktiver
Fixed assets
4 Feerdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights
arising from development projects 9.800.483 10.072.113
5 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlaegsaktiver
Development projects in progress and prepayments for intangible
fixed assets 19.062.064 14.223.294
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 28.862.547 24.295.407
6 Produktionsanlaeg og maskiner
Production plant and machinery 1.185.916 1.400.570
7 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 135.832 0
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 1.321.748 1.400.570
8 Deposita
Deposits 125.070 12.160
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 125.070 12.160
Anlaegsaktiver i alt
Fixed assets in total 30.309.365 25.708.137
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2016 2015
Note kr. kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 2.388.463 0
Varer under fremstilling
Work in progress 309.934 0
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 25.905 192.971
Varebeholdninger i alt
Inventories in total 2.724.302 192.971
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 470.479 786.434
Tilgodehavende selskabsskat
Receivable corporate tax 1.770.179 1.634.058
Andre tilgodehavender
Other debtors 278.636 452.304
Periodeafgraensningsposter
Accrued income and deferred expenses 673.682 0
Tilgodehavender i alt
Debtors in total 3.192.976 2.872.796
Likvide beholdninger
Available funds 2.983.381 6.221.377
Omsaetningsaktiver i alt
Current assets in total 8.900.659 9.287.144
Aktiver i alt
Assets in total 39.210.024 34.995.281
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2016 2015
Note kr. kr.
Egenkapital
Equity
9 Virksomhedskapital
Contributed capital 7.760.000 7.760.000
10 Reserve for udviklingsomkostninger
Reserve for development cost 3.562.369 0
11 Overfgrt resultat
Results brought forward 16.241.251 24.482.541
Egenkapital i alt
Equity in total 27.563.620 32.242.541
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 220.293 877.325
Hensatte forpligtelser i alt
Provisions in total 220.293 877.325
Geaeldsforpligtelser
Liabilities
Modtagne forudbetalinger
Prepayments received 617.395 0
Langfristede geeldsforpligtelser i alt
Long-term liabilities in total 617.395 0
Cardlab Innovation ApS - Arsrapport for 2016 23

Annual report for 2016



@edmark

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2016 2015
Note kr. kr.
Geld til pengeinstitutter
Bank debts 116 0
Leverandgrer af varer og tjenesteydelser
Trade creditors 2.207.882 865.896
Geeld til tilknyttede virksomheder
Debt to group enterprises 8.083.999 866.456
Anden geeld
Other debts 516.719 143.063
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 10.808.716 1.875.415
Geaeldsforpligtelser i alt
Liabilities in total 11.426.111 1.875.415
Passiver i alt
Equity and liabilities in total 39.210.024 34.995.281
1 Usikkerhed ved indregning og maling, likviditet og kapitalberedskab.
Uncertainties concerning recognition and measurement, Cash and capital resources
12 Pantszatninger og sikkerhedsstillelser
Mortgage and securities
13 Eventualposter
Contingencies
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Noter

Notes

All amounts in DKK.

2016 2015
kr. kr.

Usikkerhed ved indregning og maling, likviditet og kapitalberedskab.

Uncertainties concerning recognition and measurement, Cash and capital resources

Investering i udviklingsprojekter er af natur forbundet med risici, og vurderingen af de foretagne
investeringer er derfor forbundet med skgn. Det er ledelsens opfattelse at aktiverede
udviklingsomkostninger mindst svarer til de bogfgrte veerdier, hvorfor disse er indregnet til
kostpris i arsrapporen.

Investment in development activities is in nature related with risk, and the assessment of the investments
made is therefore related with some uncerntainty. It is Managment's assessment that the value of
intangible assets as a minimum have a value corresponding to booked value, and are therefore measured at

cost in the financial statements.

Der er fra moderselskabet givet tilsagn om at sikre den forngdne kapital til at gennemfgre de planlagte
udviklingsaktiviteter, men selskabets kundeudviklingsprojekter og produktion forventes at sikre den
almindelige drift.

The parent company have undertaken to invest capital required in 2017 to ensuer execution of planned
deveolpment activities, whereas customer development project and customer production is expected to

secure daily operationel liquidity requirements.

Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages 1.093.533 1.478.190

Pensioner

Pension costs 77.456 0

Andre omkostninger til social sikring

Other costs for social security 15.463 14.417

Personaleomkostninger i gvrigt

Other staff costs -46.878 34.701
1.139.574 1.527.308

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 4 3

Cardlab Innovation ApS - Arsrapport for 2016 25
Annual report for 2016



@edmark

Noter
Notes

All amounts in DKK.

2016 2015
kr. kr.
@vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 24.106 0
Andre finansielle omkostninger
Other financial costs 220.979 260.552
245.085 260.552
Feerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2016
Cost 1 January 2016 14.326.805 4.485.000
Tilgang i arets lgb
Additions during the year 1.398.308 2.726.773
Overfgrsler
Transferred from development projects in progress 0 7.115.032
Kostpris 31. december 2016
Cost 31 December 2016 15.725.113 14.326.805
Af- og nedskrivninger 1. januar 2016
Amortisation and writedown 1 January 2016 -4.254.692 -448.500
Arets afskrivninger
Amortisation for the year -1.669.938 -3.806.192
Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016 -5.924.630 -4.254.692
Regnskabsmaessig vaerdi 31. december 2016
Book value 31 December 2016 9.800.483 10.072.113
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015
kr. kr.
Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for intangible
fixed assets
Kostpris 1. januar 2016
Cost 1 January 2016 14.223.294 20.981.150
Tilgang i arets lgb
Additions during the year 4.838.770 357.173
Afgang /Feerdiggjorte i arets lgb
Disposals/Finished during the year 0 -7.115.029
Kostpris 31. december 2016
Cost 31 December 2016 19.062.064 14.223.294
Regnskabsmaessig vaerdi 31. december 2016
Book value 31 December 2016 19.062.064 14.223.294
Produktionsanlzeg og maskiner
Production plant and machinery
Kostpris 1. januar 2016
Cost 1 January 2016 2.290.352 2.072.964
Tilgang i arets Igb
Additions during the year 108.794 217.389
Kostpris 31. december 2016
Cost 31 December 2016 2.399.146 2.290.353
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -889.783 -606.810
Arets afskrivninger
Depreciation for the year -323.447 -282.973
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -1.213.230 -889.783
Regnskabsmaessig vaerdi 31. december 2016
Book value 31 December 2016 1.185.916 1.400.570
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

kr. kr.

7. Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Tilgang i arets lgb

Additions during the year 157.511 0

Kostpris 31. december 2016

Cost 31 December 2016 157.511 0

Arets afskrivninger

Depreciation for the year -21.679 0

Af- og nedskrivninger 31. december 2016

Depreciation and writedown 31 December 2016 -21.679 0

Regnskabsmaessig vaerdi 31. december 2016

Book value 31 December 2016 135.832 0
8. Deposita

Deposits

Kostpris 1. januar 2016

Cost 1 January 2016 12.160 24.128

Tilgang i arets lgb

Additions during the year 112.910 0

Afgang i arets lgb

Disposals during the year 0 -11.968

Kostpris 31. december 2016

Cost 31 December 2016 125.070 12.160

Regnskabsmaessig vaerdi 31. december 2016

Book value 31 December 2016 125.070 12.160
9.  Virksomhedskapital

Contributed capital

Virksomhedskapital 1. januar 2016

Contributed capital 1 January 2016 7.760.000 3.000.000
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Noter

Notes

All amounts in DKK.

31/12 2016 31/12 2015
kr. kr.
Kontant kapitaludvidelse
Cash capital increase 0 360.000
Galdskonvertering
Debt converting 0 4.400.000
7.760.000 7.760.000
10. Reserve for udviklingsomkostninger
Reserve for development cost
Henlagt af arets resultat
Provisions of the results for the year 3.562.369 0
3.562.369 0
11. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2016
Results brought forward 1 January 2016 24.482.542 10.945.448
Arets overfgrte overskud eller underskud
Profit or loss for the period brought forward -8.241.291 -5.804.358
Overkurs ved kontant nytegning
Share premium 0 19.341.451
16.241.251 24.482.541
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Noter
Notes

All amounts in DKK.

12.

13.

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for moderselskabets geeld til Vakstfonden, 4.800 t.kr., har selskabet stillet
virksomhedspant pa nominelt 2,400 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis
regnskabsmaessige veerdi pa balancedagen udggr:

For parent company debts to Vaekstfonden, DKK 4.800, the company has provided security in company

assets representing a nominal value of DKK 2.400. This security comprises the below assets, stating the book

values:

Varebeholdninger 2.724 t.kr.
Inventories

Tilgodehavender fra salg- og tjenesteydelser 1.072 t.kr.
Receivable from sales and services

Immaterielle anlaegsaktiver 24.781 t.kr.
Intagible fixed assets

Materielle anlaegsaktiver 1.322 t.kr.

Tangible fixed assets

Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Scandianavian Ecotechnologies A/S, CVR-nr.
27289819 som administrationsselskab og haefter forholdsmaessigt for skattekrav i sambeskatnin-
gen.

Scandianavian Ecotechnologies A/S, company reg. no 27289819 being the administration company, the
company is subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within

the joint taxation scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends of

the jointly taxed companies.
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Noter
Notes

All amounts in DKK.

13. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Haeftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes di-
rekte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets haeftelse udggr et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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