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LEDELSESPATEGNING / STATEMENT BY MANAGEMENT ON THE ANNUAL
REPORT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. juli 2016 - 30. juni 2017 for
Werosys ApS.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
30. juni 2017 og af resultatet af selskabets
aktiviteter samt pengestrgmme for
regnskabsaret 1. juli 2016 - 30. juni 2017.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

The executive board has today discussed
and approved the annual report of Werosys
ApS for the financial year 1 July 2016 - 30
June 2017.

The annual report is prepared in
accordance with the Danish Financial

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 30. June 2017 and of
the results of the company's operations for
the financial year 1 July 2016 - 30 June
2017.

Management recommends that the annual
report should be approved at the annual
general meeting.

Farum, den 27. november 2017

Direktion / Management

Saren Pedersen

Bestyrelse / Board

Gregers Cotzand

Bjarke Gerdes-Nielsen

Sgren Pedersen
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING / INDEPENDENT
AUDITOR'S REPORT

Til kapitalejerne i Werosys ApS

Konklusion

Vi har revideret arsregnskabet for
Werosys ApS for regnskabsaret 1. juli
2016 - 30. juni 2017, der omfatter
anvendt regnskabspraksis,
resultatopgarelse, balance og noter.
Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets

aktiver, passiver og finansielle stilling pr.

30. juni 2017 samt af resultatet af

selskabets aktiviteter for regnskabsaret 1.

juli 2016 — 30. juni 2017 i
overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale
standarder om revision og de yderligere
krav, der er geeldende i Danmark. VVores
ansvar ifglge disse standarder og krav er
naermere beskrevet i
revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet".
Vi er uafhaengige 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 forpligtelser i
henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede
revisionsbevis er tilstreekkeligt og egnet
som grundlag for vores konklusion.

To the shareholders of Werosys ApS

Opinion

We have audited the financial statements of
Werosys ApS for the financial year 1 July
2016 - 30 June 2017, which comprise a
summary of significant accounting policies,
incom statement, balance sheet and notes. The
financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 30 June 2017 and of the results of
the company's operations for the financial
year 1 July 2016 - 30 June 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our Responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements™ section
of our report. We are independent of the
company in accordance with the International
Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants
(IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements. We
believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.
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Veasentlig usikkerhed vedrgrende
fortsat drift

Uden at modificere vores konklusion ger
vi opmarksom pa, at der er vaesentlig
usikkerhed, der kan rejse betydelig tvivl
om selskabets mulighed for at forteette
driften. Vi henviser til note 10 i
regnskabet, hvoraf fremgar, at det for
indevarende er usikkert, om der kan
opnas tilsagn om de begaerede lan til
finansiering af driften og de ngdvendige
investeringer i de farstkommende ar, men
at det er ledelsens vurdering, at et sddant
tilsagn vil blive opnaet, hvorfor
arsregnskabet i overensstemmelse hermed
er udarbejdet under forudsetning af
selskabets fortsatte drift.

Ledelsens ansvar for arsregnskabet
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 for ngdvendig
for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Prospects of continuing as going concern
subject to considerable uncertainty

Without modifying our audit opinion, we draw
attention to the fact that the company’s
prospects of continuing as a going concern
are subject to considerable uncertainty. We
refer to note 10, according to which it is
uncertain at present whether the company will
be able to obtain the loans requested to
finance operations and the necessary
investments in the next few years. However,
the company’s management believes that such
loans will be obtained, and therefore the
annual report is based on the assumption that
the company will be able to continue as a
going concern.

Management's responsibilities for the
financial statements

Management is responsible for the
preparation of financial statements that give a
true and fair view in accordance with the
Danish Financial Statements Act, and for such
internal control as management determines is
necessary to enable the preparation of
financial statements that are free from
material misstatement, whether due to fraud
or error.
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Ved udarbejdelsen af arsregnskabet er
ledelsen ansvarlig for at vurdere
selskabets evne til at fortseette driften; at
oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af
regnskabsprincipper om fortsat drift,
medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ
end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af
sikkerhed for, om arsregnskabet som
helhed er uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfares i
overensstemmelse med internationale
standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de
gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial
statements.
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Som led i en revision, der udfares 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:

« Identificerer og vurderer vi risikoen
for vaesentlig fejlinformation i
arsregnskabet, uanset om denne
skyldes besvigelser eller fejl,
udformer og udfarer
revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af
besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte
sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:

* |dentify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that
is sufficient and 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.

* Obtain an understanding of 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.
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» Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

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 vaesentlig
usikkerhed forbundet med
begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores
revisionspategning gare opmarksom
pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vores
konklusion. VVores konklusioner er
baseret pa det revisionsbevis, der er
opnaet frem til datoenfor vores
revisionspategning. Fremtidige
begivenheder eller forhold kan dog
medfare, at selskabet ikke leengere
kan fortsatte driften.

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

» Evaluate the appropriateness of

accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
management.

Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based 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
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view.
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Vi kommunikerer med den gverste
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

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for
ledelsesberetningen.

Vores konklusion om arsregnskabet
omfatter ikke ledelsesberetningen, og vi
udtrykker ingen form for konklusion med
sikkerhed om ledelsesberetningen.

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

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

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

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.

Statement on management's review
Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management'’s review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management'’s review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
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Overtradelse af selskabslovgivningen Violation of Danish company law

Der har i aret vearet ydet lan til A loan was granted to members of the

medlemmer af ledelsen. Lanet er indfriet management during the year. The loan had

pr. statusdagen. Selskabets udlan er i strid  been repaid at the balance sheet date. The

med selskabslovens §210 og kan veere loan violates section 210 of the Danish

ansvarspadragende for selskabets ledelse. Companies Act (selskabsloven), and the
company’s management may therefore incur
liability in that respect.

Allerad, den 27. november 2017
GBH REVISION & RADGIVNING
REGISTRERET REVISIONSAKTIESELSKAB
CVR-NR. 17 61 04 30
CVR-NO. 17 61 04 30

Morten Riise Andersen
registreret revisor
medlem af FSR - danske revisorer
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LEDELSESBERETNING FOR 2016/17 / MANAGEMENT COMMENTARY FOR
2016/17

Selskabets vaesentligste aktiviteter
Selskabets aktivitet bestar i lighed med
tidligere ar primeert af design og produktion
af maskiner.

Usikkerhed ved indregning eller maling
Selskabets likviditet er stram som felge af
indevaerende og tidligere ars store afholdte
udviklingsomkostninger, samt en raeekke
tilgodehavender pa abne projekter. Ledelsen
forventer, at projekterne vil blive lukket i
lgbet af det kommende regnskabsar, hvilket
vil styrke likviditeten. Ledelsen vurderer
endvidere, at selskabets portefalje af
maskiner nu er tilstreekkelig bred til, at
ressourcer allokeret pa ny-udvikling vil vaere
faldende i det kommende regnskabsar. Det
er ledelsens mal, at selskabet far tilfart
yderligere kapital enten ved laneoptagelse
eller ved en kapitaltilfgrsel, da det vurderes
at veere vigtigt at styrke selskabets
kapitalberedskab. Ledelsen forventer, at det
vil veere muligt at fa den gnskede
finansiering, hvorfor arsrapporten er aflagt
under forudsatning af fortsat drift.

Udvikling i aktiviteter og gkonomiske
forhold

Ledelsen vurderer, at resultatet for
regnskabsaret 2016/17 har veeret
utilfredsstillende. Ledelsen forventer et
forbedret resultat for naeste ar.

The company’s most important activities
As in previous years, the company’s
activities primarily consist in the design
and production of machines.

Uncertainty relating to recognition or
measurement

The company’s liquidity is tight due to the
high development costs incurred this year
and in previous years as well as a number
of receivables on open projects. The
company's management expects, that the
projects will be closed during the next
financial year, which will strengthen the
liquidity. The company's management also
finds, that the company's portfolio of
products are sufficiently wide, so that
resources allocated on new development
will be declining in the next financial year.
The company’s management aims at having
additional capital injected into the company
either as loan capital or as a capital
injection, as it is considered important to
strengthen the company's capital resources.
The management expects that it will be
possible to obtain the financial resources
required, and therefore the annual report is
based on the assumption, that the company
will be able to continue as a going concern.

Development in the company’s activities
and financial situation

The management finds that the results for
the financial year 2016/17 are
unsatisfactory. The management expects
satisfactory results for the next financial
year.
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Betydningsfulde handelser, som er
indtruffet efter regnskabsarets afslutning
Der er fra regnskabsarets afslutning og frem
til i dag ikke indtradt vaesentlige forhold,
som vil kunne pavirke selskabets finansielle
stilling, som den fremgar af arsrapporten.

Significant events occurring after end of
reporting period

As from the end of the financial year and
until today, no significant events have
occurred which may affect the company’s
financial position as stated in the annual
report.
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Arsrapporten for Werosys ApS for 2016/17
er aflagt i overensstemmelse med
Arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af enkelte
regler fra regnskabsklasse C.

AEndring i anvendt regnskabspraksis
Anvendt regnskabspraksis er andret pa
folgende omrader:

Omkostninger til personaleforplejning er
flyttet fra regnskabsposten
personaleomkostninger til regnskabsposten
andre eksterne omkostninger.
Sammenligningstallene er &ndret i
overensstemmelse hermed.

Sammenligningstal er tilpasset den a&ndrede
regnskabspraksis.

Den akkumulerede virkning af
praksiseendringerne udger pr. 30. juni 2017:

For 2015/16 er arets resultat efter skat og
egenkapitalen pr. 30. juni 2016 uandret.

For 2016/17 er arets resultat efter skat og
egenkapitalen pr. 30. juni 2017 uandret.

Bortset fra ovennavnte omrader er den
anvendte regnskabspraksis ugndret i forhold
til sidste ar.

Selskabet har valgt at anvende
Arsregnskabslovens §32 ved at
sammendrage Vvisse regnskabsposter og
benavne disse bruttofortjeneste.

The annual report of Werosys ApS for
2016/17 has been prepared in accordance
with the provisions of the Danish Financial
Statements Act concerning reporting class B
entities with the option of certain rules from
the accounting class C.

Changes to accounting policies
The accounting policies have been changed
in the following areas:

Employee meal expenses have been moved
from the staff expenses item to the other
external expenses item. The comparative
figures have been changed accordingly.

The comparative figures have been adjusted
to the changed accounting policies.

As at 30 June 2017, the accumulated effect
of the changed accounting policies is:

The profit/loss after tax for 2015/16 and
equity as at 30 June 2016 is unchanged.

The profit/loss after tax for 2016/17 and
equity as at 30 June 2017 is unchanged.

Except for the above areas, the company’s
accounting policies remain unchanged as
compared with last year.

The company has decided to apply section
32 of the Danish Financial Statements Act
(arsregnskabsloven) by consolidating
certain items and placing them under gross
profit.
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De veaesentligste indregnings- og
malingsprincipper er falgende:

Resultatopgerelsen

Nettoomsatning

Hvor der leveres produkter med hgj grad af
individuel tilpasning, foretages indregning i
nettoomseetningen i takt med, at
produktionen udfgres, hvorved omsgtningen
svarer til salgsveerdien af arets udferte
arbejder (produktionsmetoden). Denne
metode anvendes, nar de samlede indteegter
og omkostninger pa kontrakten og
feerdiggarelsesgraden pa balancedagen kan
skannes palideligt, og det er sandsynligt, at
de gkonomiske fordele vil tilga selskabet.

Indteegter ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen,
hvis risikoovergang, normalt ved levering til
kaber, har fundet sted, og hvis indtegten
kan opgares palideligt og forventes
modtaget.

Nettoomsatningen males til dagsverdien af
det aftalte vederlag ekskl. moms og afgifter.
Alle former for afgivne rabatter er fratrukket
I nettoomsatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, reklame,
administration, lokaler, tab pa debitorer m.v.

The most important recognition and
measurement principles are:

Income statement

Revenue

Revenue from customised products is
recognised as the production is carried out,
implying that revenue corresponds to the
selling price of contracts completed in the
year (percentage-of-completion method).
This method is applied where the total
revenue and expenses relating to the
contract and the stage of completion at the
balance sheet date can be estimated reliably
and it is probable that future economic
benefits will flow to the Company.

Revenue from the sale of goods for resale
and finished goods is recognised in the
income statement, provided that the transfer
of risk, usually on delivery to the buyer, has
taken place and that the income can be
measured reliably and is expected to be
received.

Revenue is measured at fair value of the
agreed consideration ex. VAT and taxes
charged on behalf of third parties. Revenue
is net of all types of discounts granted.

Other external expenses

Other external expenses include expenses
related to distribution, advertising,
administration, premises, bad debts etc.
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ANVENDT REGNSKABSPRAKSIS / ACCOUNTING POLICIES

Personaleomkostninger
Personaleomkostninger omfatter lgn og
gage, inkl. feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. |
personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle
poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrarende geeld og
transaktioner i fremmed valuta samt tilleeg
0g godtgerelse under acontoskatteordningen
mv.

Skat af arets resultat

Virksomheden er omfattet af de danske
regler om tvungen sambeskatning af
koncernens danske dattervirksomheder.
Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de
indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Virksomheden er omfattet af de danske
regler om tvungen sambeskatning.

Staff costs

Staff costs include wages and salaries,
including compensated absence and
pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net
financials include interest income and
expenses, realised and unrealised
capital/exchange gains and losses on foreign
currency transactions and allowances under
the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules
on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries
participate in the joint taxation arrangement
from the time when they are included in the
consolidated financial statements and until
the time when they withdraw from the
consolidation.

The company is subject to the Danish rules
on compulsory joint taxation.
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ANVENDT REGNSKABSPRAKSIS / ACCOUNTING POLICIES

Den aktuelle danske selskabsskat fordeles
ved afregning af sambeskatningsbidrag
mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster. |
tilknytning hertil modtager virksomheder
med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der
har kunnet anvende dette underskud til
nedseettelse af eget skattemaessigt overskud.

Avrets skat, som bestér af arets aktuelle
selskabsskat og @ndring i udskudt skat,
indregnes i resultatopgerelsen med den del,
der kan henfares til arets resultat, og direkte
I egenkapitalen med den del, der kan
henfares til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anleegsaktiver
Udviklingsomkostninger omfatter
omkostninger til gager,
administrationsomkostninger og
afskrivninger, der direkte og indirekte kan
hensfares til udviklingsaktiviteter.

Udviklingsomkostninger der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Efter
feerdiggarelsen af udviklingsarbejdet
afskrives udviklingsomkostningerne linezrt
over den gkonomiske brugstid, der er
vurderet til 5 ar.

On payment of joint taxation contributions,
the current Danish income tax is allocated
between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been
able to use tax losses to reduce their own
taxable profits.

Tax for the year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, including
changes arising from changes in tax rates, is
recognised in the income statement as
regards the portion that relates to entries
directly in equity.

Balance sheet

Intangible assets

Development costs include salaries and
wages, administrative expenses and
amortisation which are directly or indirectly
related to development activities.

Development costs recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses. After completion of the development
work, the development costs will be
amortised on a straight-line basis over a 5-
year period (estimated useful life).
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ANVENDT REGNSKABSPRAKSIS / ACCOUNTING POLICIES

Pa reserve for udviklingsomkostninger
under egenkapitalen bindes et belgb
svarende til de aktiverede
udviklingsomkostninger. Reserve for
udviklingsomkostninger nedseettes i takt
med, at de aktiverede
udviklingsomkostninger afskrives.

Materielle anleegsaktiver

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

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restveerdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter
kostprisen direkte og indirekte omkostninger
til materialer, komponenter,
underleverandgrer og lan.

Der foretages linezre afskrivninger baseret
pa felgende vurdering af aktivernes
forventede brugstider og restveerdier:

Andre anleg, driftsmateriel og inventar
(scrapveerdi kr. 0) 3 -5 ar

Aktiver med en kostpris pa under kr. 13.200
omkostningsfares i anskaffelsesaret.

An amount equivalent to the recognised
development costs is recognised in the
reserve for development costs under equity.
The reserve for development costs will be
reduced as the recognised development costs
are amortised.

Property, plant and equipment

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

The depreciable amount is cost less the
expected residual value at the end of the
useful life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives
of the assets:

Other fixtures and fittings, tools and
equipment (scrap value kr. 0) 3 - 5 years

Assets costing less than kr. 13.200 are
expensed in the year of acquisition.
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ANVENDT REGNSKABSPRAKSIS / ACCOUNTING POLICIES

Verdiforringelse af anleegsaktiver

Den regnskabsmaessig veerdi af
immaterielle, materielle og finansielle
anlagsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pa
veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den
regnskabsmaessige veerdi.

Genindvindingsveerdi er den hgjeste veerdi
af nettosalgspris og kapitalveerdi.
Kapitalveerdien opgares som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt
brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter
FIFO-metoden. Er nettorealisationsveerdien
lavere end kostprisen, nedskrives til denne
lavere veerdi.

Kostpris for handelsvarer samt ravarer og
hjelpematerialer omfatter anskaffelsespris
med tilleeg af hjemtagelsessomkostninger.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and
investments in subsidiaries and associates is
reviewed for impairment, other than what is
reflected through normal amortisation and
depreciation, on an annual basis.

Where there are indications of impairment,
an impairment test is performed for each
individual asset or group of assets,
respectively. The carrying amount of
impaired assets is reduced to the higher of
the net selling price and the value in use
(recoverable amount).

The value in use is determined as the present
value of the anticipated net cash flows from
the use of the asset or group of assets and
the anticipated net cash flows from the
disposal of the asset or group of assets after
the end of their useful life.

Stocks

Stocks are measured using the FIFO
method. Where the net realisable value is
lower than the cost, inventories are
recognised at this lower value.

The cost of goods for resale, raw materials
and consumables comprises the purchase
price plus delivery costs.
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ANVENDT REGNSKABSPRAKSIS / ACCOUNTING POLICIES

Nettorealisationsveerdi for varebeholdninger
opgares som salgspris med fradrag af
feerdiggarelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Veerdien fastsattes under
hensyntagen til varebeholdningernes
omseattelighed, ukurans og forventet
udvikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret
kostpris.

Der foretages nedskrivning til imgdegaelse
af tab, hvor der vurderes at veere indtruffet
en objektiv indikation pa, at et
tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Igangvaerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af
feerdiggerelsesgraden pa balancedagen og de
samlede forventede indtaegter pa det
igangveerende arbejde.
Feerdiggerelsesgraden opgares som andelen
af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det
enkelte igangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangveerende
arbejde ikke kan opgares palideligt, males
salgsveerdien til de medgaede omkostninger
eller nettorealisationsveerdien, hvis denne er
lavere.

The net realisable value of stocks is
calculated as the selling price less costs of
completion and expenses incurred to effect
the sale. The net realisable value is
determined taking into account
marketability, obsolescence and expected
selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at
the selling price of the work performed. The
selling price is measured based on the stage
of completion at the balance sheet date and
the expected aggregate income from the
individual work in progress. The stage of
completion is determined as the share of the
expenses incurred relative to the expected
total expenses for the individual work in
progress.

Where the selling price of work in progress
cannot be reliably determined, the selling
price is measured at the lower of costs
incurred and net realisable value.
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Det enkelte igangveerende arbejde indregnes
I balancen under tilgodehavender eller
geldsforpligtelser. Nettoaktiver udgeres af
summen af de igangvarende arbejder, hvor
salgsverdien af det udferte arbejde
overstiger acontofaktureringer.
Nettoforpligtelser udgares af summen af de
igangveerende arbejder, hvor
acontofaktureringer overstiger salgsveerdien.

Omkostninger i forbindelse med
salgsarbejde og opnaelse af kontrakter
indregnes i resultatopgerelsen i takt med, at
de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under
aktiver omfatter afholdte omkostninger
vedrgrende efterfalgende regnskabsar.

Udbytte

Foreslaet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse
pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og
tilgodehavende aktuel skat indregnes i
balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt
for betalte acontoskatter.

Skyldige og tilgodehavende
sambeskatningsbidrag indregnes i balancen
som 'Tilgodehavende sambeskatningsbidrag
eller 'Skyldige sambeskatningsbidrag'.

The individual work in progress is
recognised in the balance sheet under
receivables or payables. Net assets comprise
the sum of work in progress where the
selling price of the work performed exceeds
invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling
price.

Selling costs and costs incurred in securing
contracts are recognised in the income
statement as incurred.

Prepayments

Prepayments comprise costs and expenses
paid in relation to subsequent financial
years.

Dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.

Income tax and deffered tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Joint taxation contributions payable and
receivable are recognised in the balance
sheet as 'Joint taxation contributions
receivable’ or 'Joint taxation contributions
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Udskudt skat males efter den
balanceorienterede geldsmetode af
midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af
aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder
skatteveerdien af fremfarselsberettiget
skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til
nettorealisationsveerdi.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser i de respektive
lande, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som faglge af eendringer i
skattesatser indregnes i resultatopgarelsen
bortset fra poster, der fares direkte pa
egenkapitalen.

For indevarende ar er anvendt en skattesats
pa 22%.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base
of tax loss allowed for carry forward are
measured at the value to which the asset is
expected to be realised, either by elimination
in tax on future income or by offsetting
against deferred tax liabilities within the
same legal tax entity. Any deferred net tax
assets are measured at net realisable value.

Deferred tax is measured according to the
tax rules and at the tax rates applicable in
the respective countries at the balance sheet
date when the deferred tax is expected to
crystallise as current tax. Deferred tax
adjustments resulting from changes in tax
rates are recognised in the income
statement, with the exception of items taken
directly to equity.

For the current year a tax rate of 22% has
been applied.
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Geldsforpligtelser

Finansielle forpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte
transaktionsomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem
provenuet og den nominelle vaerdi indregnes
i resultatopgarelsen over laneperioden.

@vrige geldsforpligtelser, som omfatter
geld til leverandgrer, tilknyttede
virksomheder samt anden geeld, males til
amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved farste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i
resultatopgarelsen som en finansiel post.
Hvis valutapositioner anses for sikring af
fremtidige pengestramme, indregnes
veerdireguleringerne direkte pa
egenkapitalen.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received
net of transaction costs incurred. On
subsequent recognition, the financial
liabilities are measured at amortised cost,
corresponding to the capitalised value,
using the effective interest method.
Accordingly, the difference between the
proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other liabilities, which include trade
receivables, payables to group entities and
other payables, are measured at amortised
cost, which is usually equivalent to nominal
value.

Translation of foreign currencies
Transactions stated in a foreign currency
are translated at their first recognition at
the exchange rate ruling at the transaction
date. Any exchange difference between the
exchange rate ruling at the transaction date
and the exchange rate ruling at the payment
date is recognised as a financial item in the
income statement. If currency positions are
deemed to constitute the hedging of future
cash flows, the currency adjustments will be
recognised directly in equity.
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Tilgodehavender, geld og andre monetaere
poster i fremmed valuta omregnes til
balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning
i seneste arsregnskab indregnes i
resultatopgarelsen under finansielle
indteegter og omkostninger.

Any receivables, debt and other monetary
items in a foreign currency are translated at
the exchange rate ruling at the balance sheet
date. The difference between the exchange
rate ruling at the balance sheet date and the
exchange rate ruling at the date when the
receivable or debt accrued or was
recognised in the most recent financial
statements is recognised as financial income
or expenses in the income statement.
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RESULTATOPG@RELSE FOR ARET 2016/17 / INCOME STATEMENT FOR

2016/17
Noter 2015/16
Notes DKK 1.000
BRUTTOFORTJENESTE / GROSS PROFIT 2.375.323 2.634
1 Personaleomkostninger / Staff costs -2.481.136 -1.432
Afskrivninger / Depreciation -809.930 -551
DRIFTSRESULTAT / PROFIT/LOSS BEFORE
FINANCIAL INCOME AND EXPENSES -915.743 651
Andre finansielle indteegter / Other financial income 0 0
Finansielle omkostninger / Financial expenses -764.621 -440

RESULTAT F@R SKAT / PROFIT/LOSS BEFORE
TAX -1.680.364 211

2 Skat af arets resultat / Tax on profit/loss for the year 363.788 -48

ARETS RESULTAT / NET PROFIT/LOSS FOR
THE YEAR -1.316.576 163

Forslag til resultatdisponering / Proposed distribution

of profit/loss

Reserve for udviklingsomkostninger / Reserve for

development costs 858.120 0
Overfart resultat / Year earnings -2.174.696 163

RESULTATDISPONERING | ALT / TOTAL
DISTRIBUTION OF PROFIT/LOSS -1.316.576 163




Noter
Notes

3

4
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BALANCE PR. 30. JUNI 2017 / BALANCE SHEET AS AT 30 JUNE 2017

AKTIVER / ASSETS

Udviklingsomkostninger / Development costs

Immaterielle anlaeegsaktiver / Intangible assets

Andre anleg, driftsmateriel og inventar / Other fixtures
and fittings, tools and equipment

Materielle anleegsaktiver / Property, plant and
equipment

Udskudt skatteaktiv / Deferred tax asset
Depositum / Deposit

Finansielle anleegsaktiver / Financial assets

ANLAEGSAKTIVER / FIXED ASSETS

Ravarer og hjelpematerialer / Raw materials and
consumables

Varebeholdninger / Stocks

Tilgodehavender fra salg og tjenesteydelser / Trade
receivables

Igangvaerende arbejder for fremmed regning / Contract
work in progress

Tilgodehavende sambeskatningsbidrag / Joint taxation
contributions receivables

Andre tilgodehavender / Other short-term receivables
Tilgodehavender hos virksomhedsdeltagere og ledelse /
Receivables from owners and management
Periodeafgraensningsposter / Prepayments

Tilgodehavender / Receivables
Likvide beholdninger / Cash
OMSATNINGSAKTIVER / CURRENT ASSETS

AKTIVER / ASSETS

30.6.2016

30 June 2016

DKK 1.000

3.580.856 3.253
3.580.856 3.253
47.111 84
47.111 84

0 30

132.334 132
132.334 162
3.760.301 3.499
1.914.812 1.117
1.914.812 1.117
1.921.180 2.787
5.097.300 2.255
1.090.140 0
1.464.679 0
0 21

149.600 16
9.722.899 5.079
504 0
11.638.215 6.196
15.398.516 9.695




Noter
Notes

5

6

oo

10
11
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BALANCE PR. 30. JUNI 2017 / BALANCE SHEET AS AT 30 JUNE 2017

PASSIVER / EQUITY AND LIABILITIES

Virksomhedskapital / Share capital
Reserve for udviklingsomkostninger / Reserve for

development costs
Overfort resultat / Retained earnings

EGENKAPITAL / EQUITY

Udskudt skat / Defferred tax

HENSATTE FORPLIGTELSER / PROVISIONS

Ansvarlig lanekapital / Subordinated loan capital
Geeld til tilknyttede virksomheder / Debt to group
enterprises

Langfristet geeld til kreditinstitutter i gvrigt / Long-term
debt to credit institutions

Langfristede geeldsforpligtelser / Long-term
liabilities other than provisions

Kortfristet geeld til kreditinstitutter i gvrigt / Short-term

debt to credit institutions
Forudbetaling fra kunder / Prepayment from customers

Leverandgrer af varer og tjenesteydelser / Trade
payables

Anden geld / Other payables
Periodeafgraensningsposter, passiver / Prepayments

Kortfristede geeldsforpligtelser / Short-term
liabilities other than provisions

G/AELDSFORPLIGTELSER/LIABILITIES
OTHER THAN PROVISIONS

PASSIVER / EQUITY AND LIABILITIES

30.6.2016

30 June 2016

DKK 1.000

80.000 80
858.120 0
-3.313.103 -1.138
-2.374.983 -1.058
696.362 0
696.362 0
1.527.000 1.527
3.009.754 1.980
3.280.210 2.000
7.816.964 5.507
777.502 192
3.584.600 3.630
1.334.157 377
1.019.938 1.047
2.543.976 0
9.260.173 5.246
17.077.137 10.753
15.398.516 9.695

Kontraktlige forpligtelser og eventualposter m.v. / Contingent assets, liabilities and

other obligations

Pantseaetninger og sikkerhedsstillelser / Legal charges and other security interests

Nertstaende parter / Related parties

Vasentlige usikkerheder og useedvanlige forhold / Considerable uncertainty and

unusual matters
Ejerforhold / Ownership



Side 27

NOTER
2015/16
DKK 1.000
1 Personaleomkostninger / Staff costs
Lanninger / salaries 2.403.781 1.298
Pensioner / pensions 6.646 69
Andre omkostninger til social sikring / other social security costs 70.709 66
2.481.136 1.433
Antal fuldtidsbeskeftigede personer i gennemsnit: 7,6 (2015/16: 5,3)
Average number of full-time employees: 7,6 (2015/16: 5,3)
2 Skat af arets resultat
Skat af arets skattepligtige indkomst / Tax on profit/loss for the
year -545.731 0
Udskudt skat 1.7.2016 / Defferred tax 1 July 2016 29.990 78
Udskudt skat 30.6.2017 / Defferred tax 30 June 2017 696.362 -30
Regulering af skat vedrgrende tidligere ar / Regulation of tax
earlier years -544.409 0
-363.788 48

3 Materielle anleegsaktiver / Property, plant and equipment

| materielle anlaegsaktiver indgar ingen finansielle leasingaktiver.
Assets held under a finance lease are not included in property, plant and equipment.

Andre anleeg, driftsmateriel og inventar er ikke opskrevet.
Other fixtures and fittings, tools and equipment have not been revalued.
4 Tilgodehavender hos virksomhedsdeltagere og ledelse / Receivables from owners and

management

Tilgodehavende hos ledelsen / Receivable from management 0 21

Der har i aret vaeret ydet Ian til medlemmer af ledelsen. Lanet er indfriet pr. statusdagen.
Lanet er i arets lgb forrentet efter selskabslovens regler med 10,2%.

A loan was granted to members of the management during the year. The loan had been
repaid at the balance sheet date. During the year, interest at a rate of 10,2% p.a. has been
charged on the loan in accordance with the provisions of the Companies Act.



NOTER

5 Egenkapital / Equity
Reserve for
udviklings-
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omkostninger  Overfort
Virksomheds-  Reserve for resultat
kapital development  Retained | alt
Share capital costs earnings Total
Egenkapital 1.7.2016 / Equity 1
July 2016 80.000 0 -1.138.407 -1.058.407
Reserve for
udviklingsomkostninger / Reserve
for development costs 0 858.120 0 858.120
Overfart af arets resultat / Year
earnings 0 0 -2174.696 -2.174.696
Egenkapital 30.6.2017 / Equity
30 June 2017 80.000 858.120 -3.313.103 -2.374.983

Der har ikke vearet @ndringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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NOTER

6 Langfristede geeldsforpligtelser / Long-term liabilities
Restgeeld
Geeld i alt Forste ars  efter 5 ar
30.6.2017 afdrag Amount
Total debt Firts year owing after
30. June 2017 instalment 5 years

Ansvarlig lanekapital / Subordinated loan capital 1.527.000 0 1.527.000
Lan Vekstfonden / Loan The Danish Growth Fund 3.436.210 156.000 154.000
Geeld til tilknyttede virksomheder / Debt to group

enterprises 3.009.754 0 3.009.754

7.972.964 156.000 4.690.754

Kapitalejere har stillet kr. 1.527.000 som ansvarlig lanekapital. Den ansvarlige lanekapital er
uopsigelig fra langivers side frem til 30. juni 2018. Herefter kan alene den del af den
ansvarlige lanekapital, som sammen med egenkapitalen samlet overstiger 25% af
balancesummen, kraeves indfriet.

The shareholders have injected DKK 1,527,000 as subordinated loan capital. The lenders
will not be entitled to call in the loan until and including 30 June 2018. After that date, only
the part of the subordinated capital which combined with equity exceeds 25% of the balance
sheet total may be called in.

Den ansvarlige lanekapital bestar af to lan og forrentes med en rentesats pa henholdsvis
4,75% og 12,00%. Renter betales kvartalsvis til kapitalejere.

The subordinated loan capital consits of two loans, and an interest at a rate of respectively
4.75% and 12.00% will be charged. Interest will be payable to the shareholders every
quarter.
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NOTER

7 Kontraktlige forpligtelser og eventualposter m.v. / Contingent assets, liabilities and
other obligations

Eventualforpligtelser / Contingent liabilities

Selskabet er sambeskattet med moderselskabet Cotzand Holding ApS
(Administrationsselskab) og hafter solidarisk med gvrige sambeskattede selskaber for
betaling af selskabsskat for indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter
og royalties, som forfalder til betaling 1. juli 2012 eller senere.

The company is jointly taxed with its parent company, Cotzand Holding ApS (management
company), and is jointly and severally liable with the other jointly taxed entities for the
payment of income taxes for income years 2013 onwards and withholding taxes on
dividends, interest and royalties falling due for payment on or after 1 July 2012.

Lejeforpligtelser
Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belgb:
The company has signed operational leases for the following amounts:

Restlgbetid i 46 mdr. med en gennemsnitlig ydelse pa kr. 32.500 i alt kr. 1.495.000.
Remaining contract period for 46 months with an average payment on DKK 32.500 total
DKK 1.495.000.

8 Pantsatninger og sikkerhedsstillelser / Legal charges and other security interests

Selskabet har til sikkerhed for mellemvarende med kreditinstitut udstedt skadeslgsbrev pa
kr. 1.000.000, der giver pant i simple fordringer, varedebitorer, lagerbeholdning,
immaterielle rettigheder og driftsmateriel.

As security for any amount owing to the credit institution, the company has issued an all-
moneys mortgage of DKK 1,000,000 creating a charge on claims, trade receivables,
inventories, intellectual property rights and operating equipment.
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NOTER

9 Neertstaende parter / Related parties

Tilknyttede virksomheder vedrgrer / Group enterprises :
Professional Packaging Systems A/S (moderselskab / parent company)
Cotzand Holding ApS (administrationsselskab / management company )
Noble Lion Holding ApS (aktionar / shareholder)

Samlede renteomkostninger til tilknyttede virksomheder / Total interest
expenses relating to group enterprises 259.242

Bestemmende indflydelse / Control :
Professional Packaging Systems A/S (hovedaktionar / principal shareholder)

Transaktioner med naertstaende parter / Transactions with related parties :

Der har i 2016/17 vaeret samhandel med moderselskabet Professional Packaging Systems
A/S. Samhandlen har omhandlet leje af lokaler og leje af personale. Samhandlen er foregaet
pa markedsmaessige vilkar.

In 2016/17, the company has engaged in transactions with the parent company Professional
Packaging Systems A/S. Such transactions have involved the renting of premises and
employees. The transactions have been made on an arm’s length basis.
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NOTER

10 Vasentlige usikkerheder og useedvanlige forhold / Considerable uncertainty and
unusual matters

Selskabets likviditet er stram som falge af indevaerende og tidligere ars store afholdte
udviklingsomkostninger, samt en raekke tilgodehavender pa abne projekter. Ledelsen
forventer, at projekterne vil blive lukket i lgbet af det kommende regnskabsar, hvilket vil
styrke likviditeten. Ledelsen vurderer endvidere, at selskabets portefalje af maskiner nu er
tilstraekkelig bred til, at ressourcer allokeret pa ny-udvikling vil vaere faldende i det
kommende regnskabsar. Det er ledelsens mal, at selskabet far tilfart yderligere kapital enten
ved laneoptagelse eller ved en kapitaltilfarsel, da det vurderes at veere vigtigt at styrke
selskabets kapitalberedskab. Ledelsen forventer, at det vil veere muligt at fa den gnskede
finansiering, hvorfor arsrapporten er aflagt under forudsatning af fortsat drift.

The company’s liquidity is tight due to the high development costs incurred this year and in
previous years as well as a number of receivables on open projects. The company's
management expects, that the projects will be closed during the next financial year, which
will strengthen the liquidity. The company's management also finds, that the company's
portfolio of products are sufficiently wide, so that resources allocated on new development
will be declining in the next financial year. The company’s management aims at having
additional capital injected into the company either as loan capital or as a capital injection,
as it is considered important to strengthen the company's capital resources. The
management expects that it will be possible to obtain the financial resources required, and
therefore the annual report is based on the assumption, that the company will be able to
continue as a going concern.

11 Ejerforhold / Ownership

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne
eller minimum 5% af virksomhedskapitalen:

The following shareholders are recorded in the company’s register of shareholders as
holding at least 5% of the votes or at least 5% of the share capital:

Noble Lion Holding ApS
Sgndervangen 86
3460 Birkergd

Professional Packaging Systems A/S
Ryttermarken 8
3520 Farum



