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Ledelsespitegning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 2016 for Exruptive A/S.

Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS) som
er godkendt af EUJ og yderligere danske oplysningskrav
til &rsrapporter.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
tinansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskahséret 1.
januar - 31. december 20186.

Ledelsesberetningen indeholder efter vores opfatielse en
retvisende redegerelse for de forhold, som beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedehusene, den 5. maj 2017
Hedehusene, 5 May 2017

Management's report

The Board of Directors and the Executive Board have
today presented the annual report of Exruptive A/S for
the financial year 2016,

The Annual Report is presented in accordance with the
International Financial Reporting Standards (IFRS) as
adopted by the EU and additional requirements in the
Danish Financial Statements Act.

We consider the accounting policies applied
appropriate, and in our opinion the annual report
provides a true and fair view of the assets and
liabilities, the financial position, and the results of the
company in the financial year 1 January to 31
December 2016.

In our opinion the management’s review provides a fair
description of the issues dealt with

The annual report is recommended for approval by the
general meeting.

Direktion

Managing dlrector
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Ledelsespategning

Bestyrelse og direktion har dags dato bebandlet og
godkendt drsrappoerten for 2016 for Exruptive A/S.

Arsrapporten er aflagl i overensstemmelse med
International Financial Reporting Standards (IFRS) som
er godkendt af EU og yderligere danske oplysningskrav
til rsrapporter.

Det er vores opfattelse, at arsregnskabet giver 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,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, som beretningen
omthandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedehusene, den 5. maj 2017
Hedehusene, 5 May 2017

Management's report

The Board of Directors and the Executive Board have
today presented the annual report of Exruptive A/S for
the financial year 2016.

The Annual Report is presented in accordance with the
International Financial Reporting Standards (IFRS) as
adopted by the EU and additional requirements in the
Danish Financial Statements Act.

We consider the accounting policies applied
appropriate, and in our opirdon the annual report
provides a true and fair view of the assets and
liabilities, the financial position, and the results of the
company in the financial year 1 January to 31
December 2016.

. In our opinion the management’s review provides a fair

description of the issues dealt with

The annual report is recommended for approval by the
general meeting.
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Den uafhangige revisors revisionspategning

Til kapitalejerne i Exruptive A/S

Konklusion

Vi har revideret arsregnskabet for Exruptive A/S for
regnskabsaret 1. januar - 31. december 2016, der
omfatter resultatopgarelse, totalindkomstopgerelse,
balance, egenkapital-opgarelse, pengestramsopggarelse
og noter, herunder anvendt regnskabspraksis for
selskabet. Regnskabet udarbejdes efter International
Financial Reporting Standards som godkendt af EU og
yderligere krav i arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter og pengestramme for
regnskabsaret 1. januar - 31. december 2016 i
overensstemmelse med International Financial
Reporting Standards som godkendt af EU og yderligere
krav i arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er neermere beskrevet i
revisionspategningens afsnit ”Revisors ansvar for
revisionen af koncernregnskabet og arsregnskabet”. Vi
er uafhaengige af koncernen 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 opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Independent Auditor's Reports

To the shareholders of Exruptive A/S

Opinion

We have audited the annual accounts of Exruptive A/S
for the financial year 1 January - 31 December 2016,
which comprise profit and loss account, statement of
comprehensive income, balance sheet, statement of
changes in equity, cash flow statement, and notes,
including a summary of accounting policies used, for
the company. The annual accounts have been prepared
in accordance with the International Financial
Reporting Standards as adopted by the EU and
additional requirements in the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and fair
view of the assets, the liabilities, and the financial
position of the company respectively as of 31
December 2016, and of the results of operations and
cash flows of the company respectively for the financial
year 1 January - 31 December 2016 in accordance with
the International Financial Reporting Standards as
adopted by the EU and additional requirements in the
Danish Financial Statements Act.

Basis of opinion

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 group 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.



Den uafhangige revisors revisionspategning

Udtalelse om ledelsesberetning
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
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes
at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen 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 vasentlig
fejlinformation i ledelsesberetningen.

Independent Auditor's Reports

Statement on the management’s review
The management is responsible for the management’s
review.

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.

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

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

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.



Den uafhangige revisors revisionspategning

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et et
arsregnskab, der giver et retvisende billede i overens-
stemmelse med International Financial Reporting
Standards som godkendt af EU og yderligere krav i
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fortszette
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at selskabet,
indstille driften eller ikke har andet realistisk alternativ
end at gare 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
geldende i Danmark, altid vil afdeekke veesentlig
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 pé de
gkonomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af arsregnskabet.

Independent Auditor's Reports

The management’s responsibilities for the annual
accounts

The management is responsible for the preparation of
consolidated annual accounts and annual accounts that
give a true and fair view in accordance with the
International Financial Reporting Standards as adopted
by the EU and additional requirements in 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
consolidated annual accounts and annual accounts that
are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated annual accounts and the
annual accounts, the management is responsible for
evaluating the group’s and 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.

The management’s responsibilities for the annual
accounts

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 these annual accounts.



Den uafhangige revisors revisionspategning

Revisors ansvar for revisionen af arsregnskabet

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:

* 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 revisionshevis, der er tilstreekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke
at opdage veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern
kontrol.

* Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendig-
hederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

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

Independent Auditor's Reports

Auditor’s responsibilities for the audit of the annual
accounts

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:

* 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.

* 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.

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



Den uafhzengige revisors revisionspitegning

» 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 vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at der er en
veesentlig usikkerhed, skal vi i vores revisionspétegning
gore opmarksom pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige begiven-

heder eller forhold kan dog medfore, at selskabet ikke
lzengere kan fortsette driften.

» Tager vi stilling til den samlede prasentation, struktur
og indhold i &rsregnskabet, herunder noteoplysningerne,
samt om érsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

« Opnér vi tilstrekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i selskabet til brug for at
udtrykke en konklusion om arsregnskabet.

Vi er ansvarlige for at lede, fore tilsyn med og udfere
revisionen. Vi er eneansvarlige for vores
revisionskonklusion.

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

Keabenhavn, den 5. maj 2017
Copenhagen, 5 May 2017

Independent Auditor's Reports

¥

» 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 group’s and 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 group and the
company to cease to continue as a going concern.

» Eyaluate the overall presentation, structure and
contents of the consolidated annual accounts and the
anri,u;;llv accounts, including the disclosures in the notes,
and furthermore, whether the consolidated annual
accounts and the annual accounts reflect the underlying
transactions and events in a manner that gives a true
and fair view.

» Obtain sufficient and appropriate audit evidence
regarding the financial information of the entities or the
business activities within the group to express an
opinion on the consolidated annual accounts.

We are responsible for the direction, supervision and
performance of the group audit. We remain solely
responsible for our audit opinion.

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.

CHRISTENSEN KIJARULFF
STATSAUTORISERET \?SIONSAKTIESELSKAB
6 ;R-m 591;;

René
Statsautor

kobsen
iseret revisor

State Authorised Public Accountant
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Ledelsesberetning

Hovedaktiviteter

Exruptive A/S’ strategi er at drive virksomhed med
udvikling, produktion, markedsfering og salg af
koncepter for security m.v. i forbindelse med
sikkerhedshandtering i lufthavne m.v. samt anden
hermed beslagtet virksomhed.

Selskabet indgar i CPHI-Holding A/S koncernen med
fokus pa hgjeffektive baggagelgsninger fra BBHS A/S,
samt disruptive lgsninger til rantgenscanning af
handbagage og passagersikkerhedshandtering i
lufthavne mv. leveret af Exruptive A/S. Gruppens
koncepter er steerkt innovative og hgster betydelig
global opmerksomhed, og der udvikles fortsat nye
koncepter.

Udviklingen i aktiviteter og gkonomiske forhold
Regnskabsaret 2016 var preeget af fortsat fremdrift i
selskabets udviklingsaktiviteter. Selskabet beveaegede sig
i lgbet af 2015 i stigende grad ind i en prototypefase,
som er fortsat i 2016, hvor fokus er Klarggring til
produktionen af markedsmodne produkter.

Blandt de vaesentligste begivenheder i 2016 kan navnes:

* Exruptive A/S opnar som stiftende partner sammen
med en reekke gvrige industripartnere samt DTU,
Kabenhavns Universitet og Aarhus Universitet tilsagn
om samlet DKK 50 millioner i statte fra
InnovationsFonden til samfundsportalen LINX (Linking
Industry to Neutrons and X-rays)

* Exruptive A/S abner officielt sit ny 1.000
kvadratmeter testcenter ved VVojens Lufthavn. | lgbet af
aret har knap 700 forsggspersoner veret igennem
centret, med henblik pé at teste selskabets nye proces
for screening af handbagage

* Den amerikanske patentmyndighed udsteder patent til
Exruptive A/S pa selskabets intelligente trolley

* Exruptive A/S opnar Proof of Concept pé den forste
fuld-skala scanning med selskabets patenterede
sikkerhedsscanner

Management's Review

Principal activities

The company’s principal activities are development,
production, marketing and concepts for security, etc. in
safety handling of airports, etc. and other related
activities.

The company is part of the CPHI-Holding A/S group
with a focus on highly efficient luggage solutions from
BBHS A/S, as well as disruptive solutions for X-ray
scanning of hand luggage and passenger safety handling
at airports, etc. provided by Exruptive A/S. The
Group’s concepts are highly innovative and acquire
considerably global attention and continue to develop
new concepts.

Development in activities and financial affairs

The financial year 2016 was characterized by continued
progress in the company's development. In 2015, the
company moved increasingly into a prototype stage,
which continued in 2016, where the focus is preparing
for the production of marketable products.

The most significant events in 2016 are:

 Exruptive A/S achieves as founding partner along
with a number of other industry partners and Technical
University of Denmark (DTU), University of
Copenhagen and University of Aarhus commitment to
total DKK 50m in funding from the Danish Innovation
Fund for community portal LINX (Linking Industry
two Neutron and X-rays)

* Exruptive A/S officially opens its new 1,000 square
meter test center at Vojens Airport. During the year,
nearly 700 volunteers passed the center, in order to test
the company's new process for screening hand luggage

* The US Patent Office issued the patent to Exruptive
AJS for the company's intelligent trolley

* Exruptive A/S obtains Proof of Concept on the first
full-scale scanning with the company's patented
security scanner



Ledelsesberetning

Exruptive A/S er Igbende tilfart likviditet fra selskabets
aktionarkreds, bade i form af selskabskapital samt lan.

Exruptive A/S har med baggrund i de voksende
internationale aktiviteter valgt at afleegge regnskaberne
efter den internationale IFRS standard for farste gang,
hvilket bl.a. betyder udvidede noteoplysninger.

Kommentarer til arets resultat
Udviklingen i selskabets gkonomiske forhold er som
planlagt og anses af ledelsen som tilfredsstillende.

Forventninger til det kommende ar

Exruptive A/S forventer fortsat stor aktivitet i 2017, i
stigende grad rettet mod feerdiggerelse, godkendelse og
markedsintroduktion af selskabets produkter.

Selskabet forventer, at der i det kommende ar indledes
samarbejde med internationale sikkerhedsmyndigheder,
der ud over at tilfare virksomheden betydelig
operationel indsigt i lufthavnssikkerhed, vil medvirke til
at styrke virksomheden finansielt.

Begivenheder efter regnskabsarets afslutning
Selskabet er primo 2017 tilfart en laneramme pa DKK
18,6m fra selskabets investorer, som skal bidrage til
gennemfgrelse af selskabets planer.

Selskabets ledelse har endvidere truffet beslutning om
frasalg af rettigheder, der vil give selskabet et betydeligt
kontant bidrag, samt en Igbende indtaegt fra royalties.
Frasalget har ingen strategisk betydning for selskabets
fremtidige afsetning.

Selskabets hovedaktiongrer har endvidere, som hidtil,
lovet at bakke op om selskabet i 2017 og fremover.
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Management's Review

Exruptive A/S is continuously supplied liquidity from
the company's shareholders, both in the form of share
capital and loans.

Exruptive A/S has on the basis of the growing
international activities chosen to present the annual
accounts in accordance with the International Financial
Reporting Standards (IFRS), which among other things
involve advanced note disclosures.

Comments to result for the year

The financial development of the company is as
planned and is considered by management to be
satisfactory.

The expected development

Exruptive A/S expects continued strong activity in
2017, increasingly targeted for completion, approval
and market introduction of the company's products.

The management expects that the company in the
coming year intends to initiate cooperation with
international security authorities, which apart from
providing the company materially operational
knowledge of airport security will help strengthen the
company financially.

Events subsequent to the end of the financial year
At the beginning of 2017, the company has received a
credit limit of DKK 18.6m from its investors, which
should contribute to the implementation of the
company's plans.

In addition, the management has made a decision to
divest the rights whereby the company will get a
significantly cash contribution and revenue on an
ongoing basis from royalties. The divestment has no
strategic importance for the company’s future sales.

The company’s principal shareholder has, as in earlier
years, stated to support the company financially in 2017
and in the years ahead.



Ledelsesberetning

Cooperate Governance

Exruptive A/S er i en opbygningsfase, og har hidtil
bestaet af ganske fa personer, hvor ansvar og befajelser
har veeret koncentreret pa disse personer, samt
anvendelse af underleverandgrer. Selskabet opbygger
labende egne kompetencer og ledelsessystemer til
styrkelse mod markedslancering.

Selskabet har i Igbet af 2016 arbejdet pa en styrkelse af
rapportering og administration, samt styrkelse af
ledelsen i selskabet.

Selskabet vil fortsat arbejde pa en styrkelse af alle
politikker, der sikrer den hgjeste standard i etik,
kanskvotering og menneskerettigheder.

11

Management's Review

Cooperate Governance

Exruptive A/S is in a development phase, and has so far
consisted of a few people, where responsibilities and
authorities have been concentrated on these individuals,
and the use of subcontractors. The company is
constantly expanding their own skills and management
systems to strengthen its market launch.

In 2016, the company has worked on strengthening
reporting and administration, and strengthening the
management of the company.

The company will continue to work on strengthening
all policies that ensure the highest standard of ethics,
gender based quota system and human rights.



Note

Notes

Nettoomsetning
Net revenue

Produktionsomkostninger
Production costs

Bruttoresultat
Gross results

Udviklingsomkostninger
Development costs
Salgsomkostninger

Sales costs

Administrationsomkostninger
Administrative costs
Driftsresultat

Operating results

Finansielle omkostninger
Financial expenses
Resultat fgr skat

Results before tax

Skat af arets resultat
Tax on results for the year

Arets resultat

Results for the year

Forslag til resultatdisponering
Proposed distribution of the results

Reserve for udviklingsomkostninger
Reserve for development costs

Overfart resultat
Results brought forward
Disponeret i alt
Disposals in total

Resultatopggrelse for perioden 1. januar - 31. december

Profit and loss account for the period 1 January - 31 December
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2016 2015

DKK DKK
1.295.250 400.001
5.059.528 1.417.846
-3.764.278 -1.017.845
4.726.999 3.666.019
667.795 413.863
3.046.150 2.879.744
-12.205.222 -7.977.471
219.786 2.873
-12.425.008 -7.980.344
3.686.612 877.470
-8.738.396 -7.102.874
659.115 0
-9.397.511 -7.102.874
-8.738.396 -7.102.874




Note

Notes

Totalindkomstopggrelse for perioden 1. januar - 31. december

Statement of Comprehensive Income the period 1 January - 31 December

13

Arets resultat

Results for the period

Anden totalindkomst efter skat

Statement of comprehensive income after tax

Statement of comprehensive income

2016 2015
DKK DKK
-9.397.511 -7.102.874
659.115 0
-8.738.396 -7.102.874

Statement of comprehensive income



Noter

Notes

Balance 31. december 2016

Balance sheet at 31 december 2016

AKTIVER
ASSETS

Udviklingsprojekter under udfarelse og
forudbetalinger for immaterielle anleegsaktiver

Development projects in progress and prepayments for intangible fixed
assets

Immaterielle anleegsaktiver

Intangible fixed assets

Andre anlag, driftsmateriel og inventar
Other plants, operating assets and fixtures and furniture
Materielle anleegsaktiver

Tangible fixed assets

Depositum
Deposit
Finansielle anlaegsaktiver

Financial fixed assets

Langfristede aktiver i alt

Non-current assets in total

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Tilgodehavender hos tilknyttet virksomhed
Receivable group companies

Tilgodehavende selskabsskat

Receivable corporate tax

Andre tilgodehavender
Other debtors

Tilgodehavender i alt

Debtors in total

Likvide beholdninger
Cash funds

Kortfristede aktiver i alt
Current assets in total

Aktiver i alt

Assets in total
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2016 2015

DKK DKK
19.143.812 6.316.061
19.143.812 6.316.061
42.838 0
42.838 0
390.000 0
390.000 0
19.576.650 6.316.061
125.000 62.500
31.688 10.642
3.699.685 862.466
802.478 1.348.168
4.658.851 2.283.776
139.086 123.036
4.797.937 2.406.812
24.374.587 8.722.873




Noter

Notes

Balance 31. december 2016

Balance sheet at 31 december 2016

PASSIVER
LIABILITIES AND EQUITY

Aktiekapital

Share capital

Aktiebaseret aflanning

Share based payment

Reserve for udviklingsomkostninger
Reserve for development costs

Overfart resultat
Results brought forward

EGENKAPITAL | ALT
Total Equity

Anden gald

Other debt

Geeld til tilknyttede virksomheder
Debt to group enterprises

Langfristede geeldsforpligtelser

Long-term liabilities

Geeld til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt group companies

Anden geld
Other debts

Kortfristede gaeldsforpligtelser

Short-term liabilities other than provisions

G/ALDSFORPLIGTELSER I ALT

Total liabilities

PASSIVER | ALT
Total liabilities and Equity

Jaeevnfar siderne 31 - 41
According to pages 31 - 41

15

2016 2015

DKK DKK
555.558 555.558
20.000 0
659.114 0
2.064.142 3.286.873
3.298.814 3.842.431
2.340.751 0
6.302.035 0
8.642.786 0
48.228 83.923
9.163.996 2.726.263
2.609.046 1.188.444
611.717 881.812
12.432.987 4.880.442
21.075.773 4.880.442
24.374.587 8.722.873




Egenkapitalopgarelse

Equity statement
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Aktiekapital Aktiebaseret Overfgrt resultat | alt
Share capital aflgnning Results brought Total
Share based forward
payment
DKK DKK DKK DKK
Egenkapital 1. januar 2015 555.557 0 245.352 800.909
Balance at 1 January 2015
Medarbejderaktieoptioner 0 0 0 0
Employee share options
Udstedelse af aktiekapital 1 0 10.144.395 10.144.396
Issue of share capital
Transaktioner med ejere 1 0 10.144.395 10.144.396
Transactions with owners
Arets resultat 0 0 -7.102.874 -7.102.874
Profit for the year
Anden totalindkomst:
Other comprehensive income:
Arets totalindkomst 0 0 3.041.521 3.041.521
Total comprehensive income for the year
Egenkapital 31. december 2015 555.558 0 3.286.873 3.842.430
Balance at 31 December 2015
Aktiekapital Aktiebaseret Reserve for Overfgrt resultat lalt
Share capital aflgnning udviklings- Results brought Total
Share based omkostninger forward
payment Reserve develop-
ment costs
DKK DKK DKK DKK DKK
Egenkapital 1. januar 2016 555.558 0 0 3.286.873 3.842.430
Balance at 1 January 2016
Optioner 0 20.000 0 0 20.000
Employee share options
Kapitalnedsattelse -41.667 0 0 -41.667 -41.667
Decrease of capital
Omkostninger ved
kapitalforhgjelse 0 0 0 -15.000 -15.000
Cost regarding capital
increase
Udstedelse af aktiekapital 41.667 0 0 8.231.447 8.273.114
Issue of share capital
Transaktioner med ejere 0 20.000 0 8.174.780 8.194.780
Transactions with owners
Avrets resultat 0 0 0 -9.397.511 -9.397.511
Profit for the year
Anden totalindkomst:
Other comprehensive income:
Avrets totalindkomst 0 0 659.114 -1.222.731 -563.617
Total comprehensive income for
the year
Egenkapital 31. december
2016 555.558 20.000 659.114 2.064.142 3.298.814

Balance at 31 December 2016



Noter

Notes
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Pengestramsopggarelse

Cash flow Statement

Arets resultat
Reults for the year

Reguleringer

Adjustments

/Endring i driftskapital

Change in working capital

Pengestramme fra drift far finansielle poster
Cash flow from operating activities before net financial
Renteindbetalinger og lignende

Interest received and sinilar amounts
Renteudbetalinger og lignende

Interest paid and similar amounts

Pengestrgm fra ordiner drift

Cash flow from ordinary activities

Selskabsskat

Corporate tax

Pengestramme fra driftsaktivitet

Cash flow from operating activities

Kgb af materielle anleegsaktiver

Purchase of fixed assets

Kgb af immaterielle anlaegsaktiver

Purchase of intangible fixed assets
Pengestremme fra investeringsaktivitet
Cash flow from investment activities

Optagelse af langfristet geeld

Raising of long-term debts

Kontant kapitalnedsattelse

Cash capital reduction

Kontant kapitalforhgjelse

Cash capital increase

Pengestrgmme fra finansieringsaktivitet
Cash flow from financing activities

AEndring i likvider
Changes in available funds

Likvider 1. januar
Available funds 1 January

Likvider 31. december

Available funds 31 December

Likvider

Available funds

Likvide beholdinger

Cash funds

Kortfristet geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december

Available funds 31 December
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2016 2015
DKK DKK
-8.738.396 -7.102.874
-221.206 -2.873
10.057.048 1.314.337
1.097.446 -5.791.410
0 -4

219.786 2.873
1.317.232 -5.788.541
-2.850.292 -877.470
-1.533.060 -6.666.011
-64.258 0
-12.827.751 -3.616.637
-12.892.009 -3.616.637
6.302.035 0
-41.667 -41.667
8.216.447 10.186.063
14.476.815 10.144.396
51.746 -138.252
39.113 177.365
90.859 39.113
139.086 123.036
-48.228 -83.923
90.858 39.113




Noter

Notes

Note 1: Anvendt regnskabspraksis

Note 1: Accounting policies

Note 2: Segmentrapportering

Note 2: Segment reporting

Note 3: Finansielle omkostninger

Note 3: Financial cost

Note 4: Skat af arets resultat

Note 4: Tax on results for the year

Note 5: Anlagsaktiver

Note 5: Fixed assets

Note 6: Salgstilgodehavender og andre tilgodehavender
Note 6: Trade and other receivables

Note 7: Likvide midler

Note 7: Cash and cash equivalents

Note 8: Egenkapital

Note 8: Equity

Note 9: Finansielle aktiver og forpligtelser

Note 9: Financial assets and liabilities

Note 10: Udskudt skatteaktiv og udskudte skatteforpligtelser
Note 10: Deferred tax assets and liabilities

Note 11: Personaleomkostninger

Note 11: Employee remuneration

Note 12:-Eventualposter m.v.

Note 12: Contingent liabilities etc.

Note 13: Neertstaende parter

Note 13: Related parties

Note 14: Risikostyring mal og politikker

Note 14: Risk management objectives and policies

Note 15: Nye standarder og fortolkninger, endnu ikke tradt i kraft for 2016 arsregnskabet
Note 15: New but not effective standards and interpretation contributions for the 2016 annual report
Note 16: Pengestrgmsopgarelse

Note 16: Cash Flow Statement

Note 17: Fagrstegangsimplementering af IFRS

Note 17: First-time adoption of IFRS

Note 18: Begivenheder efter balancedagen

Note 18: Events subsequent to the end of the financial year
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Noter

Notes

1 - Anvendt regnskabspraksis
1 - Accounting policies

Farstegangsafleggelse af IFRS

Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS)
som udgives af the International Accounting Standards
Board (IASB). Dette er selskabets farste regnskab
aflagt efter IFRS.

Anvendt regnskabspraksis er uendret i forhold til
tidligere perioder, med undtagelse af &ndringer i
forbindelse med overgang til IFRS. Virkningerne af
ovrgangen til IFRS er prasenteret i note 17.

Omregning af fremmed valuta

Regnskabet afleegges i DKK (praesentationsvaluta).
Selskabets aktiviteter har som udgangspunkt de
pagaldende aktiviteters lokale valuta som funktionel
valuta.

Valutatransaktioner i fremmed valuta omregnes til
funktionel valuta ved anvendelse af transaktionsdagens
kurs. Kursgevinster og - tab fra sadanne transaktioner
og fra malingen af monetere poster i fremmed valuta
indregnes i resultatopgarelsen.

Ikke monetere poster i fremmed valuta omregnes ved
anvendelse af transaktionsdagens kurs.

Omsetning
Omsatning omfatter salg af varer og tjenesteydelser
eksklusiv moms og rabatter.

Omszatningen indregnes, nar omsatningen kan
opgeres palideligt og det er sandsynligt, at gkonomiske
fordele ved transaktionen vil tilga selskabet.

First-time adoption of IFRS

The financial statements have been prepared in
accordance with International Financial Reporting
Standards (IFRS) as issued by the International
Accounting Standards Board (IASB). These are the
company’s first financial statements prepared in
accordance with IFRS.

Accounting policies is unchanged compared with
prior periods except where the company has
applied certain accounting policies upon transition
to IFRS. The effects og transition to IFRS are
presented in note 17.

Foreign currency translation

The financial statements are applied in DKK
(Presentation Currency). The activities of the
company are based om the activities in the local
currency as functional currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates
prevailing at the dates of the transactions (spot
exchange rate). Foreign exchange gains and losses
resulting from the settlement of such transactions
and from the remeasurement of monetary items are
recognized in profit and loss account.

Non-monetary items are translated using the
exchange rates at the date of the transaction.

Revenue
Revenue comprises revenue from the sale of goods
and services excluding VAT and rebates.

Revenue is recognised when the amount of revenue
can be measured reliably and it is probable that the
economic benefits associated with the transaction
will flow to the entity.
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Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Salg af varer

Salg af varer omfatter salg af maskiner - og udstyr og
indregnes nar selskabet har overfart alle veaesentlige
risici og fordele anses generelt for overgaet til kaber,
nar varerne er leveret uden forbehold til kunden.

Tjenesteydelser
Tjenesteydelser omfatter salg af efterfalgende service
og vedligeholdelse af maskiner - og udstyr.

Salgspris for serviceaftalerne indregnes lgbende i
perioden, hvor tjenesteydelsen udfares.

Omkostninger

Produktionsomkostninger
Produktionsomkostninger omfatter savel direkte som
indirekte produktionsomkostninger anvendt til
produktion af selskabets varer og tjenesteydelser.

Udviklingsomkostninger
Udviklingsomkostninger omfatter gager, andre
omkostninger, herunder patentomkostninger og
afskrivninger, der kan henfares til selskabets
udviklingsaktivitet. Omkostninger til opbygning af
testudstyr omkostningsfares som
udviklingsomkostninger.

Salgs - og distribustionsomkostninger

Salgs- og distribustionsomkostninger omfatter
salgspersonale, reklameomkostninger, distribution af
varer samt afskrivninger.

Sale of goods

Sale of goods comprises the sale of measurements
machines and equipment, and is recognized when
the company has transferred to the buyer the
significant risks and rewards of ownership of the
goods supplied. Significant risks and rewards are
generally considered to be transferred to the buyer
when the costumer has taken undisputed delivery of
the goods.

Rendering of services

Services comprise after-sales service and
maintenance for measurement machines and
equipment.

The selling prise associated with the servicing
agreement is deferred and recognized as revenue
over the period during which the service is
performed.

Costs

Productions costs

Production costs include direct as well as indirect
production costs which are used in the production
of the goods and services of the company.

Development costs

Development costs include salaries, other costs
including patents costs and depreciation and
amortization, which are attributed to the
development activities of the company. Costs
related to construction of test equipment have been
recognized under development costs.

Sales and distribution costs

Sales and distribution costs include salaries for
salesmen, advertising costs, distribution of goods as
well as depreciation.
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Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Administrationsomkostninger
Administrationsomkostninger omfatter gager og andre
personaleomkostninger, kontoromkostninger og
afskrivninger.

Offentlige tilskud

Offentlige tilskud til forsknings - og
udviklingsomkostninger indregnes under Andre
driftsindteegter, netto, i takt med projekternes
feerdiggerelse. Tilskud til investeringer i materielle
aktiver modregnes i kostprisen af det
tilskudsberettigede aktiv.

Leje

Omkostninger vedrgrende operationel leasing/leje
indregnes lineeert i resultatopgerelsen over
lejeperioden. Forpligtelser vedrgrende uopsigelige
aftaler oplyses i noterne.

Administration costs
Administration costs include salaries, other staff
costs, office expense as well as depreciation.

Goverment grants

Goverment grants received relating to research and
development costs are recognized under Other
operating income, net, based on the percentage
completion of the projects. Grants received relating
to investments in Property, plant and equipment are
offset against the cost price of the eligible assets.

Leases

Operating lease costs are recognized in the profit
and loss account on a straight-line basis over the
period of the lease. Liabilities relating to
noncancelable conntracts are specified in the Notes.
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Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Immaterielle anleegsaktiver
Immaterielle anlaegsaktiver omfatter tilkabte

rettigheder og internt oparbejdede udviklingsprojekter.

Der afskrives efter den lineaere metode over estimeret
levetid.

Falgende levetid er anvendt:

- Erhvervede patenter, licenser, varemarker samt
lignende rettigheder: 5 ar.

- Udviklingsomkostninger: Der afskrives ikke herpa
p.t., da projektet er igangvaerende.

Omkostninger, som er direkte henfgrbare til
udviklingsfasen af nye maskiner og udstyr indregnes
som immaterielle aktiver, nar falgende
indregningskriterier er opfyldt:

- Feerdiggerelsen af immaterielle aktiver er teknisk
mulig.

- Selskabet agter at feerdiggere det immaterielle aktiv
og at anvende eller s&lge det.

- Selskabet har evnen til at anvende det og szlge det.

- Det immaterielle aktiv vil generere sandsynlige
gkonomiske fordele.

- Der er tilstreekkelige tekniske, finansielle og andre
ressourcer til at feerdiggere udviklingen og formalet er
at bruge eller seelge det immaterielle aktiv; og

- At de henfarbare omkostninger til det immaterielle
aktivs udviklingsfase kan opgares palideligt.

Udviklingsomkostninger, som ikke kan opfylde disse
kriterier, bliver omkostningsfart.

Intangible assets

Intangible assets include acquired rights and
internally developed projects. They are amortised
om a straight-line basis ove their estimated useful
lives.

The folowing useful lives are applied:

- Acquired patents, licenses, trademarks and
similar rights: 5 years.

- Development costs: still in the course of
development.

Costs that are directly attributable to the
development phase of new machines and
equipment are recognized as intangible assets
provided they meet the following recognition
requirements:

- Completion of the intangible asset is technically
feasible.

- The company intends to complete the intangible
asset and use or sell it;

- The company has the ability to use or sell the
intangible asset;

- The intangible asset will generate probable future
economic benefits;

- There are adequate technical, financial and other
ressources to complete the development and to use
or sell the intangible assets; and

- The expenditure attrbutable to the intangible
asset during its development can be measured
reliably.

Development costs not meeting these criteria are
expensed as incurred.
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Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede af - og nedskrivninger.
Laneomkostninger i forbindelse med opfarelse af
stgrre investeringer aktiveres.

Afskrivninger foretages linezrt over den forventede
brugstid af aktiver med begranset levetid som falger:

- Andre anlag, driftsmateriel og inventar: 3-5 ar

Aktivernes scrapvaerdi og brugstid vurderes arligt og
reguleres om ngdvendigt ved hver balancedag.

Finansielle instrumenter

Finansielle aktiver og passiver indregnes farst til
markedsveerdi tillagt transaktionsomkostninger.
Efterfglgende indregnes som beskrevet nedenfor.

Lan og tilgodehavender males til amortiseret kostpris.
Selskabets salgstilgodehavender og de fleste andre
tilgodehavender er omfattet heraf.

Individuelle vasentlige tilgodehavender vurderes for
nedskrivningsbehov.

Property, plant and equipment

Property, plant and equipment is measured at cost
less accumulated depreciation and impairment
losses. Borrowing costs in respect of construction
of major assets are capitalized.

Depreciation is based on the straight-line method
over the expected useful lives of the assets, as
follows:

- Other plants, operating assets, fixtures and
furniture: 3-5 years

The assets’ residual value and useful life are
reviewed on an annual basis, and adjusted if
necessary at each balance sheet date.

Financial instruments

Financial assets and financial liabilities are
measured initially at fair value plus transactions
costs. Financial assets and financial liabilities are
measured subsequently as described below.

Loans and receivables are measured at amortised
cost. The company's trade and most other
receivables fall into this category of financial
instruments.

Individually significant receivables are considered
for impairment.
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Noter
Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Skat Tax

Skat af arets resultat, der bestar af arets aktuelle skat,
forskydning i udskudt skat samt eventuelle
reguleringer til tidligere ar, indregnes i
resultatopggrelsen, undtagen i det omfang den kan
henfares til poster indregnet under Anden
totalindkomst eller direkte pa egenkapitalen. Udskudt
skat males efter den balanceorienterede gaeldsmetode
og omfatter alle midlertidige forskelle mellem
regnskabs - og skattemassige veerdier af aktiver og
forpligtelser. Der indregnes ikke udskudt skat af
goodwill, medmindre den er skattemaessigt
afskrivningsberettiget. Skatteveerdien af fremfarbare
skattemassige underskud indgar i opgerelsen af den
udskudte skat, safremt det er sandsynligt, at
underskudene kan udnyttes.

Udskudt skat males efter geeldende skatteregler og med
den skattesats, der forventes at veere geeldende, nar de
midlertidige forskelle udlignes. £ndringer i udskudt
skat som fglge af endringer i skattesatserne indregnes

i resultatopggrelsen, undtagen i det omfang den kan
henfares til poster indregnet under Anden
totalindkomst eller direkte pa egenkapitalen.

Selskabet er omfattet af de danske regler om
obligatorisk national sambeskatning af koncernen.
Moderselskabet CPH Inventures A/S er
administrationsselskab for sambeskatningen og
forestar som falge heraf afregning af selskabsskat
overfor skattemyndighederne.

Corporation tax, comprising the current tax
liability, change in deferred tax for the year and
possible adjustments relating to previous years, is
recognized in the profit and loss account, except to
the extent that it relates to items recognized either
in Other comprehensive income or directly in
Shareholders’ equity. Deferred tax is measured
using the balance-sheet liability method and
comprises all temporary differences between

the carrying amount and tax base of assets and
liabilities. No deferred tax is recognized for
goodwill, unless amortization of goodwill for tax
purposes is allowed. The tax value of tax-loss carry-
forwards is included in the calculation of deferred
tax to the extent that the tax losses can be expected
to be utilized in the future.

Deferred tax is measured according to current tax
rules and at the tax rate expected to be in force on
elimination of the temporary differences.

Changes in deferred tax due to tax rate changes are
recognized in the profit and loss account, except to
the extent that they relate to items recognized either
in Other comprehensive income or directly in
Shareholders’ equity.

The Company is subject to the Danish legislation
concerning compulsory joint taxation of the parent
company and the Danish subsidiaries. The parent
company, CPH Inventures A/S is the management
company in the joint taxation, and thus responsible
for the settlement of corporation tax with the tax
authorities.
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Noter
Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Skat Tax

Den aktuelle selskabsskat fordeles ved afregningen 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 nedszttelse af eget skattemaessigt
overskud.

Efter sambeskatningsreglerne hafter Exruptive A/S
solidarisk og ubegraenset over for
skattemyndighederne for selskabsskatter og
kildeskatter pa renter, udbytter og royalties opstaet
inden for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som sarskilte poster indtil det
tidspunkt hvor der sker afregning overfor
administrationsselskabet.

Aktiebaseret vederlaggelse

Selskabet har foretaget egenkapitalbaseret
vederlaeggelse for medarbejdere. Aktiebaseret
vederlaeggelse indregnes som en udgift i
resultatopgarelsen med en tilsvarende postering i
egenkapitalen.

Hensatte forpligtelser

Hensatte fprpligtelser indregnes, nar selskabet som
falge af en tidligere begivenhed har en retlig og faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfare et forbrug af gkonomiske
ressourcer. Hensatte forpligtelser males til
nutidsveerdien af de forventede kraeevede omkostninger
til at indfri forpligtelsen.

The current corporation tax is allocated by
settlement of joint taxation contributions between
the jointly taxed companies in proportion to their
taxable income. In this relation, companies having
tax losses receive joint taxation contributions from
companies that could apply this loss to reduce their
own tax profits.

According to the rules of joint taxation, Exruptive
AJS is unlimited, jointly and severally 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.

Current tax receivable and tax liabilities are
recognized in the balance sheet as separate items
until the items are expected to be settled to the
management company.

Share-based employee remuneration

The Company operates equity-settled share-based
remuneration plans for its employees. Share-based
remuneration is recognised as an expense in profit
or loss with a corresponding credit to "retained
earnings".

Provisions

Provisions are recognized where a legal or
constructive obligation has been incurred as a result
of past events and it is probable it will lead to

an outflow of financial resources. Provisions are
measured at the present value of the expected
expenditure required to settle the obligation.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Forudbetalinger

Forudbetalte omkostninger under Andre
tilgodehavender indeholder betalte omkostninger
vedrgrende efterfalgende regnskabsar sasom husleje,
forsikringspreemier, abonnementer og renter.

Forudbetalte indtegter under Anden geeld indeholder
indbetalinger vedrarende efterfalgende regnskabsar
sdsom omsetning og renter.

Forudbetalinger males til kostpris.

Veasentlige ledelsesmaessige vurderinger ved
anvendelse af regnskabspraksis

Nedskrivning pa immaterielle anleegsaktiver
Immaterielle anleegsaktiver omfatter tilkgbte
rettigheder og internt oparbejdede udviklingsprojekter.
I vurderingen af at vurdere behovet for nedskrivning
foretager ledelsen skansmaessige vurderinger
vedrgrende fremtidig indtjening mv. De foretagne sken
relaterer sig til fremtidige begivenheder og
omstaendigheder. De faktuelle resultater kan variere og
kan medfare vaesentlige reguleringer til selskabets
verdiansattelse af immaterielle anleegsaktiver.

Aktiebaseret lgn

Ledelsen anvender en tilneermet Black & Scholes
model ved verdiansattelse af markedsverdien af
optjent aktiebaseret lgn. Detaljer vedrgrende anvendte
forudseetninger er angivet i note 11. Ved anvendelsen
af veerdianseettelsesteknikker, ger ledelsen brug af
markedsinput og anvender estimater og antagelser,
som er sa vidt det er muligt, i overensstemmelse med
observerbare data. Nar tilstreekkelige data ikke er
tilgeengelige, anvender ledelsen sit bedste estimat.
Disse estimater kan variere fra de aktuelle priser, som
ville blive opgjort, safremt arms lzengde transaktioner
blev anvendt pa balancedagen.

Prepayments and deferred income

Prepaid expenses under Other receivables comprise
expenses paid relating to subsequent financial years
such as rent, insurance premiums,

subscription fees and interest.

Deferred income under Other payables comprises
payments received relating to income in subsequent
years, such as revenue and interest.

Prepayments and deferred income are measured at
cost.

Significant management judgement in applying
accounting policies

Impairment of intangible assets

Intangible assets include acquired rights and
internally developed projects. In the process of
determining the impairment charges management
makes assumtions about future gross profits etc.
These assumptions relate to future events and
circumstances. The actual results may vary and
may cause significant adjustments to the
Company’s valuation of intangible assets.

Share based payment

Management uses an approximated Black &
Scholes” when measuring the fair value of granted
share base payment. Details of the assumptions
used are given in note 11. In applying the valuation
techniques management makes use of market
inputs, and uses estimates and assumptions that are,
as far as possible, consistent with observable data.
Where applicable data is not observable,
management uses its best estimate. These estimates
may vary from the actual prices that would be
achieved in an arm’s length transaction at the
reporting date.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Pengestrgmsopgarelse

Koncernens pengestramsopgerelse, der opstilles efter
den indirekte metode, viser pengestrsmme fra drifts-,
investerings- og finansieringsaktivitet samt koncernens
likvide reserver ved arets begyndelse og slutning.

Pengestramme fra driftsaktivitet opggres som arets
resultat reguleret for poster uden likviditetseffekt,
betalte finansielle poster, betalte selskabsskatter samt
&ndring i driftskapital. Pengestrsmme fra
investeringsaktivitet omfatter betalinger i forbindelse
med keb og salg af virksomheder og minoritetsaktier
samt immaterielle og materielle aktiver.

Pengestrsmme fra finansieringsaktivitet omfatter
optagelse af lan, afdrag pa rentebarende geeld, betaling
af udbytte, provenue fra aktiekapitaludvidelser samt
kgb og salg egne aktier og andre vardipapirer.

Likvide reserver omfatter likvide beholdninger med
fradrag af kortfristet bankgeeld, som forfalder pa
anfordring.

Statement of cash flows

The Statement of cash flows for the company,
which is compiled using the indirect method, shows
cash flows from operating, investing and financing
activities, and the company’s cash and cash
equivalents at the beginning and end of the year.

Cash flow from operating activities comprises net
profit adjusted for non-cash items, paid financial
items, corporate income tax paid and

change in working capital. Cash flow from
investing activities comprises payments relating to
the acquisition and sale of companies and minority
stock, intangible assets, and property, plant and
equipment.

Cash flow from financing activities comprises
proceeds from borrowings, repayment of principal
on interest-bearing debt, payment of dividends,
proceeds from stock issues, and the purchase and
sale of treasury stock and other securities.

Cash and cash equivalents comprises cash at bank
and in hand less current bank loans due on demand.
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2 - Segmentrapportering

2 - Segment reporting

Ledelsen vurderer, at selskabet alene har ét driftssegment. Segmentet omfatter sikkerhedshandtering til
luftfartsindustrien.

It is management's opinion that the company only has one operating segment. The segment includes safety handling for
the aviation industry.

Selskabets omsatning fra eksterne kunder kan opdeles i falgende geografiske omrader:

The company’s revenue from external customers and its non-current assets are divided into the following geographical
areas:

2016 2015
DKK DKK
Omseatning Omseaetnings- Omseatning Omseatnings-
aktiver aktiver
Revenue Current Revenue Current
Assets Assets
Europa 1.295.250 4.797.937 400.001 2.406.812
Europe
1.295.250 4.797.937 400.001 2.406.812
3 - Finansielle omkostninger 2016 2015
3 - Financial costs DKK DKK
Finansielle omkostninger kan opgares saledes:
Financial costs specified as follows:
Renter med tilknyttede virksomheder 72.102 0
Financial costs, group companies
Andre finansielle omkostninger 147.684 2.873

Other financial costs

219.786 2.873
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4 - Skat af arets resultat
4 - Tax on results for the year

Forholdet mellem den forventede skatteomkostning baseret pa baggrund af den nationale effektive
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skatteprocent pa 22 % og den indregnede skatteomkostning i resultatopgarelsen kan afstemmes som vist

nedenfor:

The relationship between the expected tax expense based on the domestic effective tax rate at 22 % and the reported tax

expense in the profit and loss account can be reconciled as follows:

Skat, tidligere ar

Tax, previous years

Skat under skattekreditordningen
Tax under the tax credit scheme

Skat af arets resultat

Tax on ordinary results

Resultat far skat

Profit before tax

Forventet skatteomkostning

Expected tax expense

Ikke fradragsberettigede omkostninger og ikke indregnet skatteaktiv
Non-deductible costs and not recognized tax asset

Nettoskatteudgift (- indteegt)

Net tax expenses (- income)

Der er ikke betalt selskabsskatter i regnskabsaret. Der pahviler ikke selskabet aktuel eller udskudt

skatteforpligtelse.

No tax has been paid during the financial year. No actual or deferred tax liabilities rest on the company.

2016 2015

DKK DKK
13.073 0
-3.699.685 -877.470
-3.686.612 -877.470
-12.425.008 -7.980.344
-2.733.502 -1.875.381
-953.110 997.911
-3.686.612 -877.470

Selskabet har samlet ikke indregnede fremfarbare skattemaessige underskud pa 6.115 TDKK, svarende til et

skatteaktiv pa 1.345 TDKK med en skatteprocent pa 22 %.

The company has total tax deficit 6,115 TDKK which is not recognized in the balance sheet. The tax defecit is amounted

to 1,345 TDKK in deferred tax asset with a tax rate of 22 %.



5 - Anlaegsaktiver
5 - Fixed assets

Kostpris 1. januar
Cost 1 January

Avrets tilgange
Addition for the year

Kostpris 31. december
Cost 31 December

Afskrivninger 1. januar
Amortisation 1 January

Avrets afskrivninger
Amortisation for the year
Afskrivninger 31. december

Amortisation 31 December

Regnskabsmaessig veerdi 31.
december

Carrying amount 31 December
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2016 2015 2016 2015
DKK DKK DKK DKK
Udviklings- Udviklings-
projekter projekter
under udfgrelse  under udfarelse
og forud- og forud-
betalinger for betalinger for Andre anlaeg, Andre anlag,
immaterielle immaterielle inventar og inventar og

anlaegsaktiver

Development
projects in progress
and prepayments
for intangible fixed

anlaegsaktiver

Development
projects in progress
and prepayments
for intangible fixed

driftsmateriel

Other plants,
operating assets
and fixtures and

driftsmateriel

Other plants,
operating assets
and fixtures and

assets assets furniture furniture
6.316.061 2.699.424 0 0
12.827.751 3.616.637 64.258 0
19.143.812 6.316.061 64.258 0
0 0 0 0

0 0 21.420 0

0 0 21.420 0
19.143.812 6.316.061 42.838 0

Immaterielle anlaegsaktiver omfatter tilkabte rettigheder og internt oparbejdede udviklingsprojekter. |
vurderingen af at vurdere behovet for nedskrivning foretager ledelsen skansmassige vurderinger vedrgrende
fremtidig indtjening mv. De foretagne skan relaterer sig til fremtidige begivenheder og omstendigheder. De
faktuelle resultater kan variere og kan medfare vasentlige reguleringer til selskabets vaerdiansettelse af

immaterielle anlaegsaktiver.

Intangible assets include acquired rights and internally developed projects. In the process of determining the
impairment charges management makes assumptions about future gross profits, etc. These assumptions relate to future
events and circumstances. The actual results may vary and may cause significant adjustments to the Company's

valuation of intangible assets.
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6 - Salgstilgodehavender og andre tilgodehavender
6 - Trade and other receivables

Der er ikke foretaget henseettelser til tab.
There have been no significant allowance for bad debt.

7 - Likvide midler
7 - Cash and cash equivalents
Bankindestaende og kassebeholdning:

Cash at bank and in hand:

DKK

| alt

Total

8 - Egenkapital
8 - Equity
Aktiekapital
Share capital

Aktiekapitalen er fordelt saledes:
The share capital is allocated as follows:

Aktier, 555.558 stk. a nom. kr. 1. Kapitalen er ikke opdelt i klasser.

Shares, 555.558 shares of a nominal value of DKK 1. No shares hold particilar rights.

Udviklingen i aktiekapitalen i de seneste 5 ar:

Development in the share capital the last 5 years:

Aktiekapital 2. januar 2014
Share capital 2 January 2014
Kapitalforhgjelse i 2014
Capital increase in 2014
Kapitalforhgjelse i 2015
Capital increase in 2015
Kapitalforhgjelse i 2016
Capital increase in 2016
Kapitalnedseettelse i 2016
Capital decrease 2016
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2016 2015
DKK DKK
139.086 123.036
139.086 123.036
2016 2015
DKK DKK
555.558 555.558
555.558 555.558
2016

DKK

500.000

55.557

1

41.667

-41.667

555.558

Der er indregnet omkostninger i 2016 vedrgrende kapitalforhgjelser pa 15.000 DKK direkte pa egenkapitalen.

Costs regarding capital increase of 15,000 DKK in 2016 are recognized directly on equity.
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9 - Finansielle aktiver og forpligtelser Note 2016 2015
9 - Financial assets and liabilities DKK DKK
Finansielle aktiver
Financial assets
Salgstilgodehavender og andre tilgodehavender 6 927.478 2.283.776
Trade and other receivables
Likvide midler 7 139.086 123.036
Cash and cash equivalents

1.066.564 2.406.812
Salgstilgodehavender
Trade receivables
Ikke forfaldne tilgodehavender 125.000 62.500
Trade receivables not due
Mindre end 90 dage over forfald 0 0
Less than 90 days overdue
Mere end 90 dage over forfald 0 0
More than 90 days overdue

125.000 62.500

10 - Udskudt skatteaktiv og udskudte skatteforpligtelser 1. januar 2016 31. december 2016
10 - Deferred tax assets and liabilities 1 January 2016 31 December 2016
Udskudt skatteforpligtelser (aktiver)
Deferred tax liabilities (assets)
Immaterielle anlegsaktiver 0 0
Intangible assets
Materielle anleegsaktiver 0 0

Property, plant and equipment
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11 - Personaleomkostninger 2016 2015
11 - Employee remuneration DKK DKK
Len og gager 4.827.107 1.210.858
Wages and salaries
Pensioner 401.723 141.100
Pension costs
@vrige personaleomkostninger -68.203 58.640
Other personel costs
Andre omkostninger til social sikring -101.099 7.248
Other expenses for social security

5.059.528 1.417.846
Antal personer beskaftiget i gennemsnit 6 2
Average number of employees
Aflgnning af bestyrelse 0 0

Salaries, Board of Directors

Aflgnning af direktion 1.648.972 0

Salaries, Executive Board

Warrants (tegningsoptioner til medarbejdere)
Warrants for employees

Der er i regnskabsaret udstedt warrants nominel DKK 61.728 til bestyrelse, ledelse og medarbejdere.
The company has issued warrants to board members, management and employees at a nominel value of DKK 61,728.

Selskabet har udstedt warrants (tegningsoptioner) til tegning af aktier, i alt 61.728 stk. til pris af 197,55 DKK
per aktie. De anfgrte kurser gges med 12 % p.a. som tilskrives hvert ar den 1. december startende fra den 1.
december 2016. Optjeningen sker ved fastholdelse af anszttelsesforhold.

The company has issued warrants for subscription of shares nominal 61,728 at a price of DKK 197.55 per share. The
rates stated are increasedby 12% p.a. accuring each year on December 1, starting as 1, 2016 for the first time. Vesting
happens as long as the employee stays employed at the company.



34

Noter
Notes
11 - Personaleomkostninger (fortsat)
11 - Employee remuneration (continued)
2016 2015
Antal Gns. udnyt- Antal
telsespris
Number Average Number Average
exercise price exercise price
Udestaende pr. 1. januar 0 0,00 0 0,00
Outstanding at 1 January
Udstedt 61.728 197,55 0 0,00
Granted
Tabt 0 0,00 0 0,00
Forfeited
Udnyttede 0 0,00 0 0,00
Exercised
Udlgbet i perioden 0 0,00 0 0,00
Experied during the reporting period
Udestaende pr. 31. december 61.728 197,55 0 1,00
Outstanding at 31 December
- heraf optjent 10.288 197,55 0 0,00
- hereof vested

Warrants (tegningsoptioner til medarbejdere)

Warrants for employees

I 2016 er dagsveerdien for tildelte optioner pa tildelingstidspunktet opgjort til 20.000 DKK, baseret pa
tilneermet Black & Scholes formlen til veerdiansattelse af optioner og pa basis af falgende forudsetninger:

In 20186, fait value for granted options at the time of grant is calculated at 20,000 DKK based on an approximated
Black& Scholes formula to measure options and on the basis of the following assumptions:

Gennemsnitlig aktiepris, DKK 197,55
Avarage share price
Udnyttelsespris, DKK gget 12% p.a. 221,256
Exercise price, DKK
Forventet lgbetid 6

Expected term, avarage
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11 - Personaleomkostninger (fortsat)
11 - Employee remuneration (continued)

Ledelsen anvender en tilneermet Black & Scholes model ved vaerdianseattelse af markedsverdien af optjent
aktiebaseret lgn. Ved anvendelsen af vaerdiansattelsesteknikker, gar ledelsen brug af markedsinput og
anvender estimater og antagelser, som er sa vidt det er muligt, i overensstemmelse med observerbare data.
Nar tilstreekkelige data ikke er tilgengelige, anvender ledelsen sit bedste estimat. Disse estimater kan variere
fra de aktuelle priser, som ville blive opgjort, safremt arms laengde transaktioner blev anvendt pa
balancedagen.

Management uses an approximated Black & Scholes” when measuring the fair value of granted share base payment. In
applying the valuation techniques management makes use of market inputs, and uses estimates and assumptions that
are, as far as possible, consistent with observable data. Where applicable data is not observable, management uses its
best estimate. These estimates may vary from the actual prices that would be achieved in an arm’s length transaction at
the reporting date.

12 - Eventualposter m.v.
12 - Contingent liabilities etc.
Direktionen har op til 9 maneders opsigelse og ved eventuel dad selskabet betale en halv arslan til dedsbo.

The Executive board has up to 9 months' notice and in case of death, the Company is liable to pay six months of the
annual salary to the estate.

Operationel leasing

Operating leases

Selskabets fremtidige minimumsbetalinger for operationel leasing er fglgende:
The Company’s future minimum operating lease payments are as follows:

Indenfor 1 ar 1til 54r Over 5 ar lalt

Within 1 ar 1to 5 years After 5 years Total

DKK DKK DKK DKK

31. december 2016 150.000 895.000 0 1.045.000
31 December 2016

31. december 2015 0 0 0 0

31 December 2015

Selskabet har indgaet lejeaftale omkring lejemal beliggende Gaskergade 26, 6100 Haderslev.
The company has a lease located Gaskeargade 26, 6100 Haderslev.

Sambeskattede selskaber

Taxed companies

Selskabet er sambeskattet i den nationale sambeskatning og hafter ubegranset og solidarisk med de gvrige
sambeskattede selskaber for den samlede selskabsskat.

The company is in the joint taxation of the group of companies subject to the Danish scheme of joint taxation and
unlimited jointly and severally liable with the other jointly taxed companies for the total corporation tax.

Selskabet hafter ubegranset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser
til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited and severally liable with the other jointly taxed companies for any commitments in regard to
withholding tax on interest, royalties and dividend.
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13 - Neertstaende parter
13 - Related parties
Nertstdende parter med bestemmende indflydelse:

Related parties with controling infuence:

- TT-PG ApS, Copenhagen

Neertstaende parter

Related parties

Selskabet har samlet langfristet geeld til TT-PG ApS pr. 31. december 2016 pa 5.322 TDKK. (2015: 49
TDKK som kortfristet geeld). Renter heraf fremgar af note 3.

The company has total long-term debt to TT-PG ApS at 31 December 2016 of 5,322 TDKK. (2015: 49 TDKK as short
term debt). The interest of this debt is shown in note 3.

Selskabet har samlet geeld til CPH Inventures A/S pr. 31. december 2016 pa 3.466 TDKK. Galden er fordelt
med 2.486 TDKK (2015: 1,140 TDKK) som Kortfristet geeld og 980 TDKK fordelt som langfristet geld.
Renter heraf fremgar af note 3.

The company has total debt to CPH Inventures A/S at 31 December 2016 of 3,466 TDKK. The debt is spread between
2,486 TDKK (2015: 1.140 TDKK) as short-term and 980 TDKK as long term. The interest of this debt is shown in note
3.

Selskabet har samlet geeld til BBHS A/S pr. 31. december 2016 pa 123 TDKK. Renter heraf fremgar af note
3.

The company has total debt to BBHS A/S at 31 December 2016 of 123 TDKK. The interest of this debt is shown in note
3.

Selskabet har et samlet tilgodehavende pr. 31. december 2016 med tilknyttet virksomhed BBHS A/S pa 32
TDKK. (2015: 11 TDKK).

The company has a total receivable with group company BBHS A/S at 31 December 2016 of 32 TDKK. (2015: 11
TDKK).

I 2016 har der vaeret nedenstdende transaktioner med ejerkredsen og tilknyttede virksomheder:
In 2016 there has been following transactions with related parties and group companies:

CPH Inventures A/S

Selskabet har haft en samlet omsetning pa 77 TDKK ex. moms og et samlet kab pa 3.281 TDKK ex. moms
med tilknyttet virksomhed CPH Inventures A/S i 2016.

The company has had a revenue of 77 TDKK ex. VAT and a purchase of 3,281 TDKK ex. VAT with group company
CPH Inventures A/S in 2016.

Emaratech (emarat technology solutions) FZ LLC, a limited liability company incorporated under the
laws of Dubai

Selskabet har samlet langfristet geeld til Emaratech FZ LLC pr. 31. december 2016 pa 1.473 TDKK
praesenteret under "Anden gald". Renter heraf fremgar af note 3.

The company has total long term debt to Emaratech FZ LLC at 31 December 2016 of 1,473 TDKK presented in "Other
debt”. The interest of this debt is shown in note 3.


https://datacvr.virk.dk/data/visenhed?enhedstype=person&id=4006255359
https://datacvr.virk.dk/data/visenhed?enhedstype=person&id=4006255359
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13 - Neertstdende parter (fortsat)
13 - Related parties (continued)

INNOSPEXION HOLDING ApS

Selskabet har haft et samlet kab pa 9.946 TDKK ex. moms med aktionzr Innospexion Holding ApS i 2016.
The company has had a purchase of 9,946 TDKK ex. VAT with shareholder Innospexion Holding ApS in 2016.

Falck A/S
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Selskabet har haft en samlet omsetning pa 1.200 TDKK ex. moms og samlet kab pa 16 TDKK ex. moms med

aktionaer Falck A/S i 2016.

The company has had a revenue of 1,200 TDKK ex. VAT and total phurcase of 16 TDKK ex. VAT with share holder
Falck A/S in 2016.

Selskabet har samlet langfristet geeld til Falck A/S pr. 31. december 2016 pa 868 TDKK prasenteret under
"Anden geld". Renter heraf fremgar af note 2.

The company has total long term debt to Falck A/S at 31 December 2016 of 868 TDKK presented in "Other debt". The

interest of this debt is shown in note 2.

TRIAGONAL ApS

Selskabet har haft et samlet kgb pa 123 TDKK ex. moms med aktionaer Triagonal ApS i 2016.
The company has had a total purchase of 123 TDKK ex. VAT with shareholder Triagonal ApS in 2016.

BBHS A/S
Selskabet har haft et samlet kgb pa 141 TDKK ex. moms med tilknyttet virksomhed BBHS A/S i 2016.
The company has had a purchase of 141 TDKK ex. VAT with group company BBHS A/S in 2016.

14 - Risikostyring mal og politikker

14 - Risk management objectives and policies

Selskabet er udsat for forskellige risici vedrgrende finansielle instrumenter. De primare typer af risici er
markedsrisiko, kreditrisiko og likviditetsrisiko.

The Company is exposed to various risks in relation to financial instruments. The main types of risks are market risk,
credit risk and liquidity risk.

Selskabet indgar ikke aktivt i handel med finansielle aktiver pa spekulationsbasis.
The Company does not actively engage in the trading of financial assets for speculative purposes.

Fremmed-valutafglsomhed
Foreign currency sensitivity

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta.
The Company has none financial assets and liabilities in foreign currency.
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14 - Risikostyring mal og politikker (fortsat)
14 - Risk management objectives and policies (continued)

Rentefglsomhed

Interest rate sensitivity

Pr. 31. december 2016 er selskabet eksponeret til &ndringer i markedsrenten i forhold til geeld til variabel
rente.

At. 31 December 2016, the company is exposed to changes in market interest rates through bank borrowings at variable
interest rate.

Kreditrisikoanalyse

Credit risk analysis

Selskabets maksimale eksponering til kreditrisiko er begreenset til den regnskabsmaessige veerdi af finansielle
aktiver indregnet pa balancedagen.

The company’s maximum exposure to credit risk is limited to the carrying amount of financial asset recognized at the
reporting date.
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15 - Nye standarder og fortolkninger, endnu ikke tradt i kraft for 2016 arsregnskabet
15 - New but not effective standards and interpretation contributions for the 2016 annual report

Pr. 31. december 2016 er der udstedt en reekke standarder og fortolkninger, som endnu ikke er tradt i kraft.
Ingen af disse er fgrtidsimplementeret i arsrapporten.

As per 31 December 2016 there have been issued a number of standards and interpretations to these which are not yet
in force. None of these have been pre-implemented in the annual report.

Det drejer sig om fglgende standarder og fortolkninger:
It concerns the following standards and interpretation to these:

IAS 1 - Presentation of Financial Statements
IAS 16 - Property, Plant and Equipment
IAS 38 - Intangible assets

Ingen af de ovennavnte standarder forventes at have vaesentlig indflydelse pa regnskabet for 2017.
None of the above standards are expected to have a significant impact on the financial statements for 2017.
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16 - Pengestramsopggrelse
16 - Cash Flow Statement

Reguleringer
Adjustments
Warranter
Warrents
Afskrivninger
Amortisations

@vrige finansielle omkostninger
Tax on ordinary results

AEndring af driftskapital

Change in working capital

/Endring i tilgodehavender

Change in debtors

/ndring i leverandgrgeeld og anden gaeld
Change in trade creditors and other liabilities

Andre &ndringer i driftskapital

Other changes in working capital

17 - Farstegangsimplementering af IFRS
17 - First-time adoption of IFRS
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2016 2015
DKK DKK
-20.000 0
21.420 0
219.786 2.873
221.206 2.873
462.144 -685.706
9.928.991 1.249.380
-334.087 750.663
10.057.048 1.314.337

Dette er selskabets forste IFRS arsrapport aflagt i overensstemmelse med International Financial Reporting

Standards (IFRS). Datoen for overgang til IFRS er 1. januar 2015.

This is the company’s first financial statements prepared in accordance with International Financial Reporting

Standards (IFRS). The date of transition to IFRS is 1 January 2015.

Virkningerne af overgangen til IFRS i forhold til egenkapital og arets resultat er belyst i dette afsnit.

The effects of the transition to IFRS on equity, total comprehensive income and reported cash flows are presented in this

section.
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17 - Farstegangsimplementering af IFRS (fortsat)
17 - First-time adoption of IFRS (continued)

Afstemning af egenkapitalen
Reconciliation of equity

Egenkaitalen ved overgang og pr. 31. december 2015 kan afstemmes med de belgb, som blev rapporteret under den
tidligere regnskabspraksis, jf. nedenfor:

Equity at the date of transition and at 31 December 2015 can be reconciled to the amounts reported under previous
GAAP as follows:

1. januar 2015 31. december 2015
1 January 2015 31 December 2015
Tidligere Effekt af skift Tidligere Effekt af
Note GAAP til IFRS IFRS GAAP  skift til IFRS IFRS
Effect of Effect of
Previous transition to transition to
GAAP IFRS IFRS  Previous GAAP IFRS IFRS
DKK DKK DKK DKK DKK DKK
Langfristede aktiver
Non-current assets
Udviklingsprojekter under
udferelse og forudbetalinger for
immaterielle anlaegsaktiver 2.699.424 0 2.699.424 6.316.061 0 6.316.061
Development projects in
progress and prepayments for
intangible fixed assets
2.699.424 0 2.699.424 6.316.061 0 6.316.061
Kortfristede aktiver
Current assets
Tilgodehavender fra salg og
tjenesteydelser 0 0 0 62.500 0 62.500
Trade debtors
Tilgodehavende selskabsskat 735.657 0 735.657 862.466 0 862.466
Receivable corporate tax
Andre tilgodehavender 735.604 0 735.604 1.358.810 0 1.358.810
Other debtors
Likvide beholdninger 177.365 0 177.365 123.036 0 123.036
Cash funds
1.648.626 0 1.648.626 2.406.812 0 2.406.812
Aktiver i alt 4.348.050 0 4.348.050 8.722.873 0 8.722.873

Total assets
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17 - Farstegangsimplementering af IFRS (fortsat)
17 - First-time adoption of IFRS (continued)

Egenkapital
Equity
Selskabskapital
Share capital

Overfart overskud
Retained earnings

Kortfristede forpligtelser

Current liabilities
Geeld til pengeinstitutter
Bank debts

Leverandgrer af varer og
tjenesteydelser

Trade creditors
Anden geeld
Other debts

Forpligtelser i alt

Total liabilities

Egenkapital og forpligtelser i alt

Total equity and liabilities

1. januar 2015
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31. december 2015

1 January 2015 31 December 2015

Tidligere Effekt af skift Tidligere Effekt af
GAAP til IFRS IFRS GAAP  skift til IFRS IFRS

Effect of Effect of

Previous transition to transition to
GAAP IFRS IERS  Previous GAAP IFRS IFRS
DKK DKK DKK DKK DKK DKK
555.557 0 555.557 555.558 0 555.558
245.352 0 245.352 3.286.873 0 3.286.873
800.909 0 800.909 3.842.431 0 3.842.431
0 0 0 83.923 0 83.923
2.224.929 0 2.224.929 2.726.263 0 2.726.263
1.322.212 0 1.322.212 2.070.256 0 2.070.256
3.547.141 0 3.547.141 4.880.442 0 4.880.442
3.547.141 0 3.547.141 4.880.442 0 4.880.442
4.348.050 0 4.348.050 8.722.873 0 8.722.873

Der har ikke vaeret @ndringer som har pavirket egenkapitalen ved andring af regnskabspraksis til IFRS.

There have been no changes which have influence on equity according to IFRS.

18. Begivenheder efter balancedagen

18. Events subsequent to the end of the financial year
Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som veesentligt vil kunne pévirke selskabets finansielle

stilling.

No events occurred after the balance sheet date that affects the financial position of the Company materially.





