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Management's report

Hedehusene, den 30. april 2018
Hedehusene, 30 April 2018

Peter Scheuer Jensen Thani Abdullah Suhail Juma Jesper Aunbøl
Alzaffin

Jens Sehested Krogh Jørgen Tyge Rheinlænder Henning Friis Poulsen

Ledelsesberetningen indeholder efter vores opfattelse en 
retvisende redegørelse for de forhold, som beretningen 
omhandler.

Årsrapporten indstilles til generalforsamlingens god-
kendelse.

Bestyrelse
Board of directors

Ledelsespåtegning

Bestyrelse og direktion har dags dato behandlet og 
godkendt årsrapporten for 2017 for Exruptive A/S.

Årsrapporten er aflagt i overensstemmelse med 
International Financial Reporting Standards (IFRS) som 
er godkendt af EU og yderligere danske oplysningskrav 
til årsrapporter. 

Det er vores opfattelse, at årsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2017 samt af 
resultatet af selskabets aktiviteter og pengestrømme for 
regnskabsåret 1. januar - 31. december 2017.

Direktion

Morten Pankoke

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.

The Board of Directors and the Executive Board have 
today presented the annual report of Exruptive A/S for the 
financial year 2017.

We consider the accounting policies applied appropriate 
and in our opinion, the annual report gives a true and fair 
view of the company´s assets and liabilities and its 
financial position as on 31 December 2017 and of the 
company's results of its activities and cash flows in the 
financial year 1 January to 31 December 2017.

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. 

Managing director
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Vi har udført vores revision i overensstemmelse med 
internationale standarder om revision og de yderligere 
krav, der er gældende i Danmark. Vores ansvar ifølge 
disse standarder og krav er nærmere beskrevet i 
revisionspåtegningens afsnit ”Revisors ansvar for 
revisionen af koncernregnskabet og årsregnskabet”. Vi 
er uafhængige af koncernen i overensstemmelse med 
internationale etiske regler for revisorer (IESBA’s 
Etiske regler) og de yderligere krav, der er gældende i 
Danmark, ligesom vi har opfyldt vores øvrige etiske 
forpligtelser i henhold til disse regler og krav. Det er 
vores opfattelse, at det opnåede revisionsbevis er 
tilstrækkeligt og egnet som grundlag for vores 
konklusion.

Grundlag for konklusion Basis of opinion

Independent Auditor's Reports

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.

Til kapitalejerne i Exruptive A/S

We have audited the annual accounts of Exruptive A/S for 
the financial year 1 January - 31 December 2017, 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.

Opinion

Det er vores opfattelse, at årsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2017 samt af 
resultatet af selskabets aktiviteter og pengestrømme for 
regnskabsåret 1. januar - 31. december 2017 i 
overensstemmelse med International Financial 
Reporting Standards som godkendt af EU og yderligere 
krav i årsregnskabsloven.

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 2017, and 
of the results of operations and cash flows of the company 
respectively for the financial year 1 January - 31 
December 2017 in accordance with the International 
Financial Reporting Standards as adopted by the EU and 
additional requirements in the Danish Financial Statements 
Act.

Vi har revideret årsregnskabet for Exruptive A/S for 
regnskabsåret 1. januar - 31. december 2017, der 
omfatter resultatopgørelse, totalindkomstopgørelse, 
balance, egenkapitalopgørelse, pengestrømsopgørelse og 
noter, herunder anvendt regnskabspraksis for selskabet. 
Regnskabet udarbejdes efter International Financial 
Reporting Standards som godkendt af EU og yderligere 
krav i årsregnskabsloven.
 

Den uafhængige revisors revisionspåtegning

Konklusion

To the shareholders of Exruptive A/S
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Væsentlig usikkerhed vedrørende fortsat drift Considerable doubt concerning continued operation

Udtalelse om ledelsesberetning Statement on the management’s review

Vi gør opmærksom på, at der er en væsentlig 
usikkerhed, der kan rejse betydelig tvivl om selskabets 
mulighed for at fortsætte driften. Vi henviser til note 1 i 
regnskabet, hvoraf fremgår, at det på nuværende 
tidspunkt er usikkert, om der opnås tilsagn om de 
begærede lån til finansiering af den fremtidige drift og 
nødvendige investeringer, men at det er ledelsens 
vurdering, at et sådant tilsagn vil blive opnået, hvorfor 
årsregnskabet i overensstemmelse hermed er udarbejdet 
under forudsætning af virksomhedens fortsatte drift. 
Vores konklusion er ikke modificeret vedrørende dette 
forhold.

We would like to call attention to the fact that there is a 
considerable risk giving cause for concern regarding the 
company being able to continue its operations. We refer to 
note 1 in the accounts indicating that, at the present time, it 
is uncertain whether the loans requested for the financing 
of future operations and necessary investments will be 
granted; however, the management is assuming that this 
will be the case and, consequently, have prepared the 
annual accounts on the assumption that the company will 
continue its operations. Our conclusion has not been 
modified concerning this issue.

Ledelsen er ansvarlig for ledelsesberetningen. 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.

Independent Auditor's Reports

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

I tilknytning til vores revision af årsregnskabet er det 
vores ansvar at læse ledelsesberetningen og i den 
forbindelse overveje, om ledelsesberetningen er 
væsentligt inkonsistent med årsregnskabet eller vores 
viden opnået ved revisionen eller på anden måde synes 
at indeholde væsentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krævede oplysninger i henhold 
til årsregnskabsloven.

Den uafhængige revisors revisionspåtegning

Baseret på det udførte arbejde er det vores opfattelse, at 
ledelsesberetningen er i overensstemmelse med 
årsregnskabet og er udarbejdet i overensstemmelse med 
årsregnskabslovens krav. Vi har ikke fundet væsentlig 
fejlinformation i ledelsesberetningen.
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Independent Auditor's Reports

The management’s responsibilities for the annual 
accounts

Ved udarbejdelsen af årsregnskabet er ledelsen ansvarlig 
for at vurdere selskabets evne til at fortsætte driften; at 
oplyse om forhold vedrørende fortsat drift, hvor dette er 
relevant; samt at udarbejde årsregnskabet på grundlag af 
regnskabsprincippet om fortsat drift, medmindre 
ledelsen enten har til hensigt at selskabet, indstille 
driften eller ikke har andet realistisk alternativ end at 
gøre dette.

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.

Den uafhængige revisors revisionspåtegning

Revisors ansvar for revisionen af årsregnskabet

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

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.

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.
 

The management’s responsibilities for the annual
accounts

Vores mål er at opnå høj grad af sikkerhed for, om 
årsregnskabet som helhed er uden væsentlig 
fejlinformation, uanset om denne skyldes besvigelser 
eller fejl, og at afgive en revisionspåtegning med en 
konklusion. Høj grad af sikkerhed er et højt niveau af 
sikkerhed, men er ikke en garanti for, at en revision, der 
udføres i overensstemmelse med internationale 
standarder om revision og de yderligere krav, der er 
gældende i Danmark, altid vil afdække væsentlig 
fejlinformation, når sådan findes. Fejlinformationer kan 
opstå som følge af besvigelser eller fejl og kan betragtes 
som væsentlige, hvis det med rimelighed kan forventes, 
at de enkeltvis eller samlet har indflydelse på de 
økonomiske beslutninger, som regnskabsbrugerne 
træffer på grundlag af årsregnskabet.

Ledelsens ansvar for årsregnskabet
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• Opnår vi forståelse af den interne kontrol med relevans 
for revisionen for at kunne udforme revisionshandlinger, 
der er passende efter omstændig-hederne, men ikke for 
at kunne udtrykke en konklusion om effektiviteten af 
selskabets interne kontrol.

• Identify and assess the risks of material misstatement in 
the annual accounts, whether due to fraud or error, design 
and perform audit procedures in response to those risks, 
and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is 
higher than the risk of not detecting a misstatement 
resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the 
override of internal control.

• 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.

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

Revisors ansvar for revisionen af årsregnskabet 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:

Den uafhængige revisors revisionspåtegning Independent Auditor's Reports

• Tager vi stilling til, om den regnskabspraksis, som er 
anvendt af ledelsen, er passende, samt om de 
regnskabsmæssige skøn og tilknyttede oplysninger, som 
ledelsen har udarbejdet, er rimelige.

• Identificerer og vurderer vi risikoen for væsentlig 
fejlinformation i årsregnskabet, uanset om denne skyldes 
besvigelser eller fejl, udformer og udfører 
revisionshandlinger som reaktion på disse risici samt 
opnår revisionsbevis, der er tilstrækkeligt og egnet til at 
danne grundlag for vores konklusion. Risikoen for ikke 
at opdage væsentlig fejlinformation forårsaget af 
besvigelser er højere end ved væsentlig fejlinformation 
forårsaget af fejl, idet besvigelser kan omfatte 
sammensværgelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesættelse af intern 
kontrol.
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København, 30. april 2018
Copenhagen, 30 April 2018

• 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  KJÆRULFF
STATSAUTORISERET REVISIONSAKTIESELSKAB

• Konkluderer vi, om ledelsens udarbejdelse af 
årsregnskabet på grundlag af regnskabsprincippet om 
fortsat drift er passende, samt om der på grundlag af det 
opnåede revisionsbevis er væsentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan skabe 
betydelig tvivl om koncernens og selskabets evne til at 
fortsætte driften. Hvis vi konkluderer, at der er en 
væsentlig usikkerhed, skal vi i vores revisionspåtegning 
gøre opmærksom på oplysninger herom i årsregnskabet 
eller, hvis sådanne oplysninger ikke er tilstrækkelige, 
modificere vores konklusion. Vores konklusioner er 
baseret på det revisionsbevis, der er opnået frem til 
datoen for vores revisionspåtegning. Fremtidige begiven-
heder eller forhold kan dog medføre, at selskabet ikke 
længere kan fortsætte driften.

Vi er ansvarlige for at lede, føre tilsyn med og udføre 
revisionen. Vi er eneansvarlige for vores 
revisionskonklusion.

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

Den uafhængige revisors revisionspåtegning Independent Auditor's Reports

Statsautoriseret revisor
State Authorised Public Accountant

CVR-nr. 15 91 56 41

• Tager vi stilling til den samlede præsentation, struktur 
og indhold i årsregnskabet, herunder noteoplysningerne, 
samt om årsregnskabet afspejler de underliggende 
transaktioner og begivenheder på en sådan måde, at der 
gives et retvisende billede heraf.

René Jakobsen

• 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.

• Evaluate the overall presentation, structure and contents 
of the consolidated annual accounts and the annual 
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.

• Opnår vi tilstrækkeligt og egnet revisionsbevis for de 
finansielle oplysninger for virksomhederne eller 
forretningsaktiviteterne i selskabet til brug for at 
udtrykke en konklusion om årsregnskabet. 

MNE-nr. 10023
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Selskab / Company
CPHI-Holding A/S
Hovedgaden 451 F
2640 Hedehusene

Direktion / Executive Board
Morten Pankoke

Bestyrelse / Board of Directors
Peter Scheuer Jensen, chairman
Thani Abdullah Suhail Juma
Jesper Aunbøl
Jens Sehested Krogh
Jørgen Tyge Rheinlænder
Henning Friis Poulsen

Revisor / Company auditors
Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
St. Kongensgade 68
1264 København K

Moderselskab / Parent company
TT-PG ApS

Selskabsoplysninger / Company data

Resultat af primær drift x 100
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Regnskabsåret 2017 var præget af fortsat fremdrift i 
selskabets udviklingsaktiviteter. Selskabet bevægede sig 
i løbet af 2016 i stigende grad ind i en prototypefase, 
som er fortsat i 2017, hvor fokus er klargøring til 
produktionen af markedsmodne produkter. 

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

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

Selskabet indgår i CPHI-Holding A/S koncernen med 
fokus på højeffektive baggageløsninger fra BBHS A/S, 
samt disruptive løsninger til røntgenscanning af 
håndbagage og passagersikkerhedshåndtering i lufthavne 
mv. leveret af Exruptive A/S. Gruppens koncepter er 
stærkt innovative og høster betydelig global 
opmærksomhed, og der udvikles fortsat nye koncepter.

Management's Review

Principal activities

• Exruptive A/S’ intelligente trolley service 
færdigudvikles og er klar til produktion og salg

Udviklingen i aktiviteter og økonomiske forhold

Ledelsesberetning

• Exruptive A/S bygger den første hele prototype af 
selskabets skannerløsning, så den er klar til proof of 
concept og certificering i 2018

The financial year 2017 was characterized by continued 
progress in the company's development. In 2016, the 
company moved increasingly into a prototype stage, which 
continued in 2017, where the focus is preparing for the 
production of marketable products.

Development in activities and financial affairs

Hovedaktiviteter

Blandt de væsentligste begivenheder i 2017 kan nævnes:

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.

The most significant events in 2017 are:

• Exruptive A/S intelligent trolley service is being 
developed and ready for production and sales

• Exruptive A/S, together with the company Games on 
Track, develops a unique positioning system in which 
Exruptive A/S gains extensive commercial rights to

• The U.S. Patent Authority issues a patent to Exruptive 
A/S on the company's mode of operation and the company 
acquires two patents from DTU including Exruptive A / S' 
scanner technology

• Exruptive A/S builds the first full prototype of the 
company's scanner solution, so it's ready for proof of 
concept and certification in 2018

• ExruptiveA/S udvikler sammen med den jyske 
virksomhed Games on Track et unikt 
positioneringssystem, som Exruptive A/S får omfattende 
kommercielle rettigheder til

• Den amerikanske patentmyndighed udsteder patent til 
Exruptive A/S på selskabets mode of operation og 
selskabet erhverver to patenter fra DTU omfattende 
Exruptive A/S’ scannerteknologi
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Det er i 2018 besluttet, at udvide selskabskapitalen med 
nom. 91.125 kr. til 197,55, kr. per aktie á nominelt 1 kr. 
svarende til 18 mio. kr. 

In 2018, it was decided to expand the share capital by 
nom. 91,125 kr. per share 197.55, equivalent to DKK 18m.

The company has implemented a capital increase and 
conversion of shareholder loans, which ensures a positive 
equity.

Exruptive A/S er løbende tilført likviditet fra selskabets 
aktionærkreds, både i form af selskabskapital samt lån.

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

Kommentarer til årets resultat

Begivenheder efter regnskabsårets afslutning Events subsequent to the end of the financial year

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

Forventninger til det kommende år The expected development
Exruptive A/S forventer fortsat stor aktivitet i 2018, i 
stigende grad rettet mod færdiggørelse, godkendelse og 
markedsintroduktion af selskabets produkter.

Exruptive A/S expects continued strong activity in 2018, 
increasingly targeted for completion, approval and market 
introduction of the company's products.

Udviklingen i selskabets økonomiske forhold er som 
planlagt og anses af ledelsen som tilfredsstillende.

Exruptive A/S forventer omsætning på salg af den 
intelligente trolley service til lufthavne samt salg af den 
færdige udgave af skannerløsningen.

Exruptive A/S expects revenue of sales of the intelligent 
trolley service to airports and sale of the finished version 
of the scanner solution.

Selskabet har gennemført en kapitalforhøjelse og 
konvertering af aktionærlån, hvilket sikrer en positiv 
egenkapital. 

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.

Ledelsesberetning Management's Review
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Ledelsesberetning Management's Review

Selskabet vil fortsat arbejde på en styrkelse af alle 
politikker, der sikrer den højeste standard i etik, 
kønskvotering og menneskerettigheder.

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 2017, 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.

Cooperate Governance Cooperate Governance
Exruptive A/S er i en opbygningsfase, og har hidtil 
bestået af ganske få personer, hvor ansvar og beføjelser 
har været koncentreret på disse personer, samt 
anvendelse af underleverandører. Selskabet opbygger 
løbende egne kompetencer og ledelsessystemer til 
styrkelse mod markedslancering. 

Selskabet har i løbet af 2017 arbejdet på en styrkelse af 
rapportering og administration, samt styrkelse af 
ledelsen i selskabet. 
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2017 2016
DKK DKK

4 Nettoomsætning 1.236.169 1.295.250
Net revenue

Produktionsomkostninger 12.718.316 5.059.528
Production costs

Bruttoresultat -11.482.147 -3.764.278
Gross results

Udviklingsomkostninger 1.509.786 4.726.999
Development costs

Salgsomkostninger 1.426.014 667.795
Sales costs

Administrationsomkostninger 4.576.331 3.046.150
Administrative costs

Driftsresultat -18.994.278 -12.205.222
Operating results

5 Finansielle omkostninger 1.912.070 219.786
Financial expenses

Resultat før skat -20.906.348 -12.425.008
Results before tax

7 Skat af årets resultat 2.735.000 3.686.612
Tax on results for the year

Årets resultat -18.171.348 -8.738.396

Results for the year

Resultatopgørelse for perioden 1. januar - 31. december 
Profit and loss account for the period 1 January - 31 December

Note
Notes
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2017 2016
DKK DKK

Årets resultat -18.171.348 -8.738.396
Results for the year

Anden totalindkomst

Poster der ikke kan blive reklassificeret til resultatopgørelsen:

Opskrivninger i året 0 0
Revaluations in year

Anden totalindkomst efter skat 0 0

-18.171.348 -8.738.396

Total comprehensive income for the year

Totalindkomstopgørelse for perioden 1. januar - 31. december 
Statement of Comprehensive Income the period 1 January - 31 December

Statement of comprehensive income 

Items that will not be reclassified to the income statement:

Statement of comprehensive income after tax

Årets totalindkomst
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2017 2016
DKK DKK

8 24.088.586 19.143.812

Immaterielle anlægsaktiver 24.088.586 19.143.812
Intangible fixed assets

8 21.418 42.838

Materielle anlægsaktiver 21.418 42.838
Tangible fixed assets

404.876 390.000

404.876 390.000
Financial fixed assets

24.514.880 19.576.650

9 993.875 927.478

10 203.853 31.688

2.765.000 3.699.685

Tilgodehavender i alt 3.962.728 4.658.851
Debtors in total

11 Likvide beholdninger 319.099 139.086
Cash funds

Kortfristede aktiver i alt 4.281.827 4.797.937
Current assets in total

Aktiver i alt 28.796.707 24.374.587
Assets in total

Balance 31. december 2017

Noter
Notes

Tilgodehavende selskabsskat

Balance sheet at 31 December 2017

ASSETS
AKTIVER

Receivable group companies

Udviklingsprojekter under udførelse og forudbetalinger for immaterielle 
anlægsaktiver
Development projects in progress and prepayments for intangible fixed assets

Andre anlæg, driftsmateriel og inventar
Other plants, operating assets and fixtures and furniture

Depositum
Deposit

Finansielle anlægsaktiver

Langfristede aktiver i alt
Non-current assets in total

Salgstilgodehavender og andre tilgodehavender
Trade debtors and other receivables

Tilgodehavender hos tilknyttet virksomhed

Receivable corporate tax
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2017 2016
DKK DKK

12 555.558 555.558
Share capital

30.000 20.000
Share based payment

1.551.675 659.114
Reserve for development costs

-16.999.767 2.064.142
Results brought forward

-14.862.534 3.298.814
Total Equity

13 8.511.916 2.340.751
Other debt

11 30.122.357 6.302.035
Debt to group enterprises

38.634.273 8.642.786

56.454 48.228

13 4.771.728 9.775.713

196.785 2.609.046

5.024.968 12.432.987

GÆLDSFORPLIGTELSER I ALT 43.659.241 21.075.773
Total liabilities

PASSIVER I ALT 28.796.707 24.374.587
Total liabilities and Equity

Noter
Notes

LIABILITIES AND EQUITY

Aktiekapital

Aktiebaseret aflønning

Reserve for udviklingsomkostninger

Overført resultat

EGENKAPITAL I ALT

Gæld til tilknyttede virksomheder

Anden gæld

Balance 31. december 2017

PASSIVER

Kortfristede gældsforpligtelser
Short-term liabilities other than provisions

Trade creditors

Gæld til tilknyttede virksomheder
Debt group companies

Langfristede gældsforpligtelser
Long-term liabilities

Gæld til pengeinstitutter
Bank debts

Leverandør- og andre gældsforpligtelser

Balance sheet at 31 December 2017

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
72

TK
-P

ZQ
N

2-
Y4

8P
O

-K
SH

X4
-Y

J6
BA

-4
2T

L6



16

Aktiekapital Aktiebaseret Reserve for Overført resultat I alt

aflønning udviklings- Results brought Total

Share capital Share based payment omkostninger forward

Reserve 

development costs

ment costs

DKK DKK DKK DKK DKK

Egenkapital 1. januar 2016 555.558 0 0 3.286.873 3.842.431
Balance at 1 January 2016

Årets resultat 0 0 659.114 -9.397.510 -8.738.396
Profit for the year

Anden totalindkomst
Other comprehensive income

Opskrivninger for året 0 0 0 0 0
Revaluation for the year

Årets totalindkomst 0 0 659.114 -9.397.510 -8.738.396
Total comprehensive income for the year

Transactions with owners

Optioner 0 20.000 0 0 20.000
Employee share options

Kapitalnedsættelse -41.667 0 0 -41.667 -83.334
Decrease of capital

41.667 0 0 8.216.446 8.258.113
Issue of share capital

0 20.000 0 8.174.779 8.194.779
Transactions with owners for the year

Egenkapital 31. december 2016 555.558 20.000 659.114 2.064.142 3.298.814

Balance at 31 December 2016

Egenkapitalopgørelse
Equity statement

Transaktioner med ejere

Udstedelse af aktiekapital

Transaktioner med ejere i alt Pe
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Aktiekapital Aktiebaseret Reserve for Overført resultat I alt

aflønning udviklings- Results brought Total

Share capital Share based payment omkostninger forward

Reserve 

development costs

ment costs

DKK DKK DKK DKK DKK

Egenkapital 1. januar 2017 555.558 20.000 659.114 2.064.142 3.298.814
Balance at 1 January 2017

Årets resultat 0 0 892.561 -19.063.909 -18.171.348
Profit for the year

Anden totalindkomst
Other comprehensive income

Opskrivninger for året 0 0 0 0 0
Revaluation for the year

Årets totalindkomst 0 0 892.561 -19.063.909 -18.171.348
Total comprehensive income for the year

Transactions with owners

Optioner 0 10.000 0 0 10.000
Employee share options

Kapitalnedsættelse 0 0 0 0 0
Decrease of capital

0 0 0 0 0
Issue of share capital

0 10.000 0 0 10.000
Transactions with owners for the year

Egenkapital 31. december 2017 555.558 30.000 1.551.675 -16.999.767 -14.862.534

Balance at 31 December 2017

Equity statement (continuing)

Transaktioner med ejere

Udstedelse af aktiekapital

Transaktioner med ejere i alt

Egenkapitalopgørelse (fortsat)
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2017 2016
DKK DKK

Årets resultat -18.171.348 -8.738.396
Reults for the year

20 Reguleringer 7.644.851 -3.425.406
Adjustments

20 Ændring i driftskapital -11.467.669 7.560.664
Change in working capital

Pengestrømme fra drift før finansielle poster -21.994.166 -4.603.138
Cash flow from operating activities before net financial

Renteindbetalinger og lignende 0 -4
Interest received and sinilar amounts

Renteudbetalinger og lignende 1.912.070 219.786
Interest paid and similar amounts

Pengestrøm fra ordinær drift -20.082.096 -4.383.356
Cash flow from ordinary activities

Selskabsskat 3.699.985 2.850.292
Corporate tax

Pengestrømme fra driftsaktivitet -16.382.111 -1.533.064
Cash flow from operating activities

Køb af materielle anlægsaktiver / finansielle anlægsaktiver 0 -64.258
Purchase of fixed assets / financial fixed assets

Køb af immaterielle anlægsaktiver -13.381.135 -12.827.751
Purchase of intangible fixed assets

Pengestrømme fra investeringsaktivitet -13.381.135 -12.892.009
Cash flow from investment activities

Optagelse af langfristet gæld 29.991.487 6.302.035
Raising of long-term debts

Kontant kapitalnedsættelse 0 -41.667
Cash capital reduction

Kontant kapitalforhøjelse 0 8.216.450
Cash capital increase

Pengestrømme fra finansieringsaktivitet 29.991.487 14.476.818
Cash flow from financing activities

Ændring i likvider 228.241 51.745
Changes in available funds

Likvider 1. januar 90.858 39.113
Available funds 1 January 

Likvider 31. december 319.099 90.858

Available funds 31 December

Likvider 
Available funds

Likvide beholdinger 319.099 139.086
Cash funds

Kortfristet gæld til pengeinstitutter 0 -48.228
Short-term bank debts

Likvider 31. december 319.099 90.858

Available funds 31 December

Cash flow Statement

Pengestrømsopgørelse

Noter

Notes
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Note 1: Væsentlig usikkerhed vedrørende selskabets fortsatte drift
Note 1: Considerable doubt concerning the continued operation of the company

Note 2: Anvendt regnskabspraksis
Note 2: Accounting policies

Note 3: Skøn og usikkerheder
Note 3: Estimates and uncertainties

Note 4: Nettoomsætning
Note 4: Nettoomsætning

Note 5: Finansielle omkostninger og finansielle indtægter
Note 5: Financial cost and financial income

Note 6: Personaleomkostninger 
Note 6: Employee remuneration 

Note 7: Skat af årets resultat
Note 7: Tax on results for the year

Note 8:  Materielle - og immaterialle anlægsaktiver
Note 8:  Tangible and intangible fixed assets

Note 9: Salgstilgodehavender og andre tilgodehavender
Note 9: Trade and other receivables

Note 10: Tilgodehavender hos tilknyttede virksomheder
Note 10: Amounts owed by group enterprises

Note 11: Likvide midler og rentebærende gæld
Note 11: Cash and cash equivalents and interest-bearing debt

Note 12: Egenkapital
Note 12: Equity

Note 13: Leverandør- og andre gældsforpligtelser
Note 13: Trade creditors and other debt

Note 14: Udskudt skatteaktiv og udskudte skatteforpligtelser
Note 14: Deferred tax assets and liabilities

Note 15: Pantsætninger og sikkerhedsstillelser
Note 15: Mortgages and securities

Note 16: Eventualposter m.v.
Note 16: Contingent liabilities etc.

Note 17: Nærtstående parter
Note 17: Related parties

Note 18: Finansielle risici
Note 18: Financial risks

Note 19: Nye standarder og fortolkninger, endnu ikke trådt i kraft for 2017 årsregnskabet
Note 19: New but not effective standards and interpretation contributions for the 2017 annual report

Note 20: Pengestrømsopgørelse
Note 20: Cash Flow Statement

Note 21: Begivenheder efter balancedagen
Note 21: Events subsequent to the end of the financial year

Noter
Notes
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1 - Væsentlig usikkerhed vedrørende selskabets fortsatte drift
1 - Considerable doubt concerning the continued operation of the company

2 - Anvendt regnskabspraksis
2 - Accounting policies

Anvendt regnskabspraksis Accounting Policies

Noter
Notes

Årsrapporten er aflagt i overensstemmelse med 
International Financial Reporting Standards (IFRS) som 
godkendt af EU og danske oplysningskrav til årsrapporter 
for regnskabsklasse B, jf. IFRS-bekendtgørelse udstedt i 
henhold til årsregnskabsloven.

The annual report has been prepared in accordance 
with International Financial Reporting Standards 
(IFRS) as approved by the EU and Danish 
disclosure requirements for annual reports 
concerning companies identified as class B 
enterprises in accordance with IFRS Executive 
Order issued in accordance with the Danish 
Financial Statements Act.

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

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

Accounting policies is unchanged compared with 
last year.

Ledelsen er i gang med forhandlinger om långivning til 
selskabet med forskellige långivere. Selskabets fortsatte 
drift er betinget af, at de nævnte lån opnås. Udfaldet af 
disse forhandlinger forventes først at foreligge efter 31. 
maj 2018. Ledelsen har ved regnskabsaflæggelsen 
forudsat, at lånene opnås, og har derfor aflagt regnskabet 
med fortsat drift for øje.

Management is currently negotiating on lending 
options for the company from various lenders. The 
continued operation of the company is subject to 
the aforementioned loans being obtained. The 
outcome of these negotiations is not expected until 
after 31 May 2018. Management had assumed, on 
their presentation of the financial statements, that 
such loans would be granted and has, therefore, 
prepared the annual accounts with a view to the 
continued operation of the company.

Anvendt regnskabspraksis er uændret i forhold til sidste 
år.

Omregning af fremmed valuta Foreign currency translation
Regnskabet aflægges i DKK (præsentationsvaluta). 
Selskabets aktiviteter har som udgangspunkt de 
pågældende aktiviteters lokale valuta som funktionel 
valuta.

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.

Valutatransaktioner i fremmed valuta omregnes til 
funktionel valuta ved anvendelse af transaktionsdagens 
kurs. Kursgevinster og - tab fra sådanne transaktioner og 
fra målingen af monetære poster i fremmed valuta 
indregnes i resultatopgørelsen.

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.
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

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

Udviklingsomkostninger Development costs

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

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.

Omsætning omfatter salg af varer og tjenesteydelser 
eksklusiv moms og rabatter.

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

Omsætningen indregnes, når omsætningen kan opgøres 
pålideligt og det er sandsynligt, at økonomiske fordele 
ved transaktionen vil tilgå selskabet.

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.

Salg af varer omfatter salg af maskiner - og udstyr og 
indregnes når selskabet har overført alle væsentlige risici 
og fordele anses generelt for overgået til køber, når 
varerne er leveret uden forbehold til kunden.

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.

Tjenesteydelser Rendering of services

RevenueOmsætning

Noter
Notes

Salg af varer Sale of goods

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

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.

Salgspris for serviceaftalerne indregnes løbende i 
perioden, hvor tjenesteydelsen udføres.

Costs
Produktionsomkostninger Productions costs

Omkostninger

Produktionsomkostninger omfatter såvel direkte som 
indirekte produktionsomkostninger anvendt til produktion 
af selskabets varer og tjenesteydelser.
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

Salaries

Aktiebaseret vederlæggelse Share-based employee remuneration

Personaleomkostninger
Personaleomkostninger indregnes i henholdsvis 
produktionsomkostninger, udviklingsomkostninger, salgs - 
og distributionsomkostninger samt 
administrationsomkostninger. Personaleomkostninger 
omfatter lønninger, gager, pension, tildelte warrents og 
øvrige personaleomkostninger. Selskabet benytter alene 
bidragsbaserede pensionsordninger. Selskabets løbende 
bidrag indregnes i resultatopgørelsen, i den periode, hvor 
de optjenes.

Salaries are recognised in productions costs, 
development costs, sales and distributions costs and 
administration costs. Salaries comprises of wages, 
pension, warrents and other costs. The company are 
only using contribution based pension schemes. 
The company is recognising contributions in the 
income statements in the period it is earned.

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 5. 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.

Ledelsen anvender en tilnærmet Black & Scholes model 
ved værdiansættelse af markedsværdien af optjent 
aktiebaseret løn. Detaljer vedrørende anvendte 
forudsætninger er angivet i note 5. Ved anvendelsen af 
værdiansættelsesteknikker, gør ledelsen brug af 
markedsinput og anvender estimater og antagelser, som er 
så vidt det er muligt, i overensstemmelse med 
observerbare data. Når tilstrækkelige data ikke er 
tilgængelige, anvender ledelsen sit bedste estimat. Disse 
estimater kan variere fra de aktuelle priser, som ville 
blive opgjort, såfremt arms længde transaktioner blev 
anvendt på balancedagen.

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

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".

Administrationsomkostninger Administration costs

Notes

Salgs - og distribustionsomkostninger Sales and distribution costs

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

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

Noter

Administrationsomkostninger omfatter gager og andre 
personaleomkostninger, kontoromkostninger og 
afskrivninger.

Administration costs include salaries, other staff 
costs, office expense as well as depreciation.
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

Leases

Noter
Notes

 - 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.

Immaterielle anlægsaktiver Intangible assets
Immaterielle anlægsaktiver omfatter internt oparbejdede 
udviklingsprojekter. Der afskrives efter den lineære 
metode over estimeret levetid.

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

Følgende levetid er anvendt: The folowing useful lives are applied:

 - Udviklingsomkostninger: Der afskrives ikke herpå p.t., 
da projektet er igangværende.

Omkostninger, som er direkte henførbare til 
udviklingsfasen af nye maskiner og udstyr indregnes som 
immaterielle aktiver, når følgende indregningskriterier er 
opfyldt:

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:

 - Færdiggørelsen af immaterielle aktiver er teknisk 
mulig.

 - Selskabet agter at færdiggøre det immaterielle aktiv og 
at anvende eller sælge det.

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

 - Det immaterielle aktiv vil generere sandsynlige 
økonomiske fordele. 

 - Der er tilstrækkelige tekniske, finansielle og andre 
ressourcer til at færdiggøre udviklingen og formålet er at 
bruge eller sælge det immaterielle aktiv; og 

 - At de henførbare omkostninger til det immaterielle 
aktivs udviklingsfase kan opgøres pålideligt.

 - Completion of the intangible asset is technically 
feasible.

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

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

Omkostninger vedrørende operationel leasing/leje 
indregnes lineært i resultatopgørelsen over lejeperioden 
som for alle væsentlige kontrakters vedkommende 
betragtes som operationel leasing og desuden løber 
primært over en 12 måneders periode. 

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.

Operating lease costs are recognized in the profit 
and loss account on a straight-line basis over the 
period of the lease. All significant contracts are 
considered as operating lease and runs mainly 
during a 12 months period. 

Leje

 - Development costs: still in the course of 
development.

Offentlige tilskud Goverment grants
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

Financial instruments

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

Individuelle væsentlige tilgodehavender vurderes for 
nedskrivningsbehov.

Individually significant receivables are considered 
for impairment.

Aktivernes scrapværdi og brugstid vurderes årligt og 
reguleres om nødvendigt ved hver balancedag.

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

Finansielle instrumenter

Lån og tilgodehavender måles til amortiseret kostpris. 
Selskabets salgstilgodehavender og de fleste andre 
tilgodehavender er omfattet heraf.

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

Afskrivninger foretages lineært over den forventede 
brugstid af aktiver med begrænset levetid som følger:

 - Andre anlæg, driftsmateriel og inventar: 3-5 år

Noter
Notes

Finansielle aktiver og passiver indregnes først til 
markedsværdi tillagt transaktionsomkostninger. 
Efterfølgende indregnes som beskrevet nedenfor.

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.

Materielle anlægsaktiver Property, plant and equipment
Materielle anlægsaktiver måles til kostpris med fradrag af 
akkumulerede af - og nedskrivninger. Låneomkostninger i 
forbindelse med opførelse af større investeringer 
aktiveres.

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.

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

Development costs not meeting these criteria are 
expensed as incurred.

 - Other plants, operating assets, fixtures and 
furniture: 3-5 years
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

TaxSkat
Skat af årets resultat, der består af årets aktuelle skat, 
forskydning i udskudt skat samt eventuelle reguleringer 
til tidligere år, indregnes i resultatopgørelsen, undtagen i 
det omfang den kan henføres til poster indregnet under 
Anden totalindkomst eller direkte på egenkapitalen. 
Udskudt skat måles efter den balanceorienterede 
gældsmetode og omfatter alle midlertidige forskelle 
mellem regnskabs - og skattemæssige værdier af aktiver 
og forpligtelser. Der indregnes ikke udskudt skat af 
goodwill, medmindre den er skattemæssigt 
afskrivningsberettiget. Skatteværdien af fremførbare 
skattemæssige underskud indgår i opgørelsen af den 
udskudte skat, såfremt det er sandsynligt, at 
underskudene kan udnyttes.

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, CPHI-Holding A/S is the management 
company in the joint taxation, and thus responsible 
for the settlement of corporation tax with the tax 
authorities.

Udskudt skat måles efter gældende skatteregler og med 
den skattesats, der forventes at være gældende, når de 
midlertidige forskelle udlignes. Ændringer i udskudt skat 
som følge af ændringer i skattesatserne indregnes i 
resultatopgørelsen, undtagen i det omfang den kan 
henføres til poster indregnet under Anden totalindkomst 
eller direkte på egenkapitalen.

Selskabet er omfattet af de danske regler om obligatorisk 
national sambeskatning af koncernen.  Moderselskabet 
CPHI-Holding A/S er administrationsselskab for 
sambeskatningen og forestår som følge heraf afregning af 
selskabsskat overfor skattemyndighederne.

Noter
Notes
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

Skat Tax

Forudbetalinger Prepayments and deferred income

Forudbetalinger måles til kostpris. Prepayments and deferred income are measured at 
cost.

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.

Forudbetalte omkostninger under Andre tilgodehavender 
indeholder betalte omkostninger vedrørende 
efterfølgende regnskabsår såsom husleje, 
forsikringspræmier, abonnementer og renter.

Forudbetalte indtægter under Anden gæld indeholder 
indbetalinger vedrørende efterfølgende regnskabsår 
såsom omsætning og renter.

Efter sambeskatningsreglerne hæfter Exruptive A/S 
solidarisk og ubegrænset over for skattemyndighederne 
for selskabsskatter og kildeskatter på renter, udbytter og 
royalties opstået inden for sambeskatningskredsen.

According to the rules of joint taxation, Exruptive 
A/S 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.

Noter
Notes

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

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.

Den aktuelle selskabsskat fordeles ved afregningen af 
sambeskatningsbidrag mellem de sambeskattede 
virksomheder i forhold til disses skattepligtige 
indkomster. I tilknytning hertil modtager virksomheder 
med skattemæssigt underskud sambeskatningsbidrag fra 
virksomheder, der har kunnet anvende dette underskud til 
nedsættelse af eget skattemæssigt overskud.

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.
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2 - Anvendt regnskabspraksis (fortsat)
2 - Accounting policies (continued)

Pengestrømsopgørelse Statement of cash flows

Pengestrømme fra finansieringsaktivitet omfatter 
optagelse af lån, afdrag på rentebærende gæld, betaling af 
udbytte, provenue fra aktiekapitaludvidelser samt køb og 
salg egne aktier og andre værdipapirer.

Noter
Notes

Pengestrømme fra driftsaktivitet opgøres som årets 
resultat reguleret for poster uden likviditetseffekt, betalte 
finansielle poster, betalte selskabsskatter samt ændring i 
driftskapital. Pengestrømme fra investeringsaktivitet 
omfatter betalinger i forbindelse med køb og salg af 
virksomheder og minoritetsaktier samt immaterielle og 
materielle aktiver.

Likvide reserver omfatter likvide beholdninger med 
fradrag af kortfristet bankgæld, som forfalder på 
anfordring.

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.

Koncernens pengestrømsopgørelse, der opstilles efter den 
indirekte metode, viser pengestrømme fra drifts-, 
investerings- og finansieringsaktivitet samt koncernens 
likvide reserver ved årets begyndelse og slutning.
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3 - Skøn og usikkerheder
3 - Estimates and uncertainties

4 - Nettoomsætning 2017 2016
4 - Revenue DKK DKK

Salg af tjenesteydelser 1.236.169 1.295.250
Rendering of services

1.236.169 1.295.250

5 - Finansielle omkostninger og finansielle indtægter 2017 2016
5 - Financial cost and financial income DKK DKK
Finansielle omkostninger kan opgøres således:
Financial costs specified as follows:

Renter med tilknyttede virksomheder 1.509.065 72.102
Financial costs, group companies

Andre finansielle omkostninger 403.005 147.684
Other financial costs

1.912.070 219.786

Noter

Ved anvendelsen af selskabets regnskabspraksis, der er beskrevet i note 1, er det nødvendigt at ledelsen foretager 
vurderinger og skøn samt opstiller forudsætninger for den regnskabsmæssige værdi af aktiver og forpligtelser, 
som ikke umiddelbart kan udledes fra andre kilder. Disse skøn og forudsætninger er baseret på historiske 
erfaringer og andre relevante faktorer. De faktiske udfald kan afvige fra disse skøn.

Skøn, der er væsentlige for regnskabsaflæggelsen, foretages bl.a. ved test af behovet for nedskrivning af 
udviklingsaktiver. 

In applying the company’s accounting policies described in note 1, management is required to make assessments and 
estimates as well as lay down assumptions for the book value of assets and liabilities that cannot be directly derived from 

other sources. These estimates and assumptions are based on historical experience and other relevant factors. The actual 

results may differ from these estimates.

Estimates that are material for the presentation of accounts are made among other things by testing the need for 

impairment of development assets.

Notes
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6 - Personaleomkostninger 2017 2016
6 - Employee remuneration DKK DKK
Løn og gager 5.569.973 4.827.107
Wages and salaries

Pensioner 569.438 401.723
Pension costs

Øvrige personaleomkostninger 867.935 -68.203
Other personel costs

Andre omkostninger til social sikring 30.010 -101.099
Other expenses for social security

7.037.356 5.059.528

Antal personer beskæftiget i gennemsnit 9 6

Average number of employees

Aflønning af bestyrelse 0 0

Salaries, Board of Directors

Aflønning af direktion 1.482.450 1.648.972

Salaries, Executive Board

Warrants (tegningsoptioner til medarbejdere)
Warrants for employees 

Noter

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. Vesting happens as long as the employee stays 

employed at the company.

Der er i regnskabsåret ikke udstedt warrants til bestyrelse, ledelse og medarbejdere.
The company has in 2017 not issued warrants to board members, management and employees.

Selskabet har udstedt warrants (tegningsoptioner) til tegning af aktier, i alt 61.728 stk. til pris af 197,55 DKK per 
aktie. De anførte kurser øges med 12 % p.a. som tilskrives hvert år den 1. december. Optjeningen sker ved 
fastholdelse af ansættelsesforhold.

Notes

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 5
72

TK
-P

ZQ
N

2-
Y4

8P
O

-K
SH

X4
-Y

J6
BA

-4
2T

L6



30

6 - Personaleomkostninger (fortsat)
6 - Employee remuneration (continued)

2016

Antal Gns. udnyt- Antal Gns. udnyt-

telsespris telsespris

Number Average Number Average 

exercise price exercise price

Udestående pr. 1. januar 61.728 197,55 0 0,00
Outstanding at 1 January

Udstedt 0 0,00 61.728 197,55
Granted

Tabt 30.864 0,00 0 0,00
Forfeited

Udnyttede 0 0,00 0 0,00
Exercised

Udløbet i perioden 0 0,00 0 0,00
Experied during the reporting period

Udestående pr. 31. december 30.864 0,00 61.728 1,00

Outstanding at 31 December

 - heraf optjent 20.576 197,55 10.288 197,55
 - hereof vested

Warrants (tegningsoptioner til medarbejdere)
Warrants for employees 

Gennemsnitlig aktiepris, DKK 197,55
Avarage share price

Udnyttelsespris, DKK øget 12% p.a. 221,256
Exercise price, DKK

Forventet løbetid 6
Expected term, avarage

Noter
Notes

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.

Ledelsen anvender en tilnærmet Black & Scholes model ved værdiansættelse af markedsværdien af optjent 
aktiebaseret løn. Ved anvendelsen af værdiansættelsesteknikker, gør ledelsen brug af markedsinput og anvender 
estimater og antagelser, som er så vidt det er muligt, i overensstemmelse med observerbare data. Når 
tilstrækkelige data ikke er tilgængelige, anvender ledelsen sit bedste estimat. Disse estimater kan variere fra de 
aktuelle priser, som ville blive opgjort, såfremt arms længde transaktioner blev anvendt på balancedagen.

2017

I 2017 er dagsværdien for tildelte optioner på tildelingstidspunktet opgjort til 10.000 DKK, baseret på tilnærmet 
Black & Scholes formlen til værdiansættelse af optioner og på basis af følgende forudsætninger:
In 2017, fait value for granted options at the time of grant is calculated at 10,000 DKK based on an approximated Black & 

Scholes formula to measure options and on the basis of the following assumptions:
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7 - Skat af årets resultat
7 - Tax on results for the year

2017 2016
DKK DKK

Skat, tidligere år 0 13.073
Tax, previous years

Skat under skattekreditordningen -2.735.000 -3.699.685
Tax under the tax credit scheme

Skat af årets resultat -2.735.000 -3.686.612

Tax on ordinary results

Resultat før skat -20.906.348 -12.425.008
Profit before tax

Forventet skatteomkostning -4.599.397 -2.733.502
Expected tax expense

Ikke fradragsberettigede omkostninger og ikke indregnet skatteaktiv 1.864.397 -953.110
Non-deductible costs and not recognized tax asset

Nettoskatteudgift (- indtægt) -2.735.000 -3.686.612

Net tax expenses (- income)

Noter
Notes

Forholdet mellem den forventede skatteomkostning baseret på baggrund af den nationale effektive skatteprocent 
på 22 % og den indregnede skatteomkostning i resultatopgørelsen 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:

Der er ikke betalt selskabsskatter i regnskabsåret. 

No tax has been paid during the financial year. 

The company has total tax deficit 25.213 TDKK which is not recognized in the balance sheet. The tax defecit is amounted 

to 5,546 TDKK in deferred tax asset with a tax rate of 22 %.

Selskabet har samlet ikke indregnede fremførbare skattemæssige underskud på 25.213 TDKK, svarende til et 
skatteaktiv på 5.546 TDKK med en skatteprocent på 22 %.
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2017 2016 2017 2016
DKK DKK DKK DKK

Udviklings-
projekter 

under udførelse 
og forud-

betalinger for 
immaterielle 

anlægsaktiver

Udviklings-
projekter 

under udførelse 
og forud-

betalinger for 
immaterielle 

anlægsaktiver

Andre anlæg, 
inventar og 

driftsmateriel

Andre anlæg, 
inventar og 

driftsmateriel
Development 

projects in progress 

and prepayments 

for intangible fixed 

assets

Development 

projects in progress 

and prepayments 

for intangible fixed 

assets

Other plants, 

operating assets 

and fixtures and 

furniture

Other plants, 

operating assets 

and fixtures and 

furniture

Kostpris 1. januar 19.143.812 6.316.061 64.258 0
Cost 1 January 

Årets tilgange 13.381.135 12.827.751 0 64.258
Addition for the year

Kostpris 31. december 32.524.947 19.143.812 64.258 64.258
Cost 31 December

Nedskrivninger 1. januar 0 0 0 0
Depreciation 1 January 

Årets nedskrivninger 8.436.361 0 0 0
Depreciation for the year

Nedskrivninger 31. december 8.436.361 0 0 0
Depreciation 31 December

Afskrivninger 1. januar 0 0 21.420 0
Amortisation 1 January 

Årets afskrivninger 0 0 21.420 21.420
Amortisation for the year

Afskrivninger 31. december 0 0 42.840 21.420
Amortisation 31 December

24.088.586 19.143.812 21.418 42.838

Carrying amount 31 December

Immaterielle anlægsaktiver omfatter internt oparbejdede udviklingsprojekter. I vurderingen af at vurdere behovet 
for nedskrivning foretager ledelsen skønsmæssige vurderinger vedrørende fremtidig indtjening mv. De foretagne 
skøn relaterer sig til fremtidige begivenheder og omstændigheder. De faktuelle resultater kan variere og kan 
medføre væsentlige reguleringer til selskabets værdiansættelse af immaterielle anlægsaktiver. Alle immaterielle 
anlægsaktiver vurderes at have en begrænset levetid jvf. anvendt regnskabspraksis. Årets afskrivninger er 
indregnet i produktionsomkostninger.

8 - Materielle - og immaterielle 
anlægsaktiver
8 - Tangible and intangible fixed assets

Intangible assets include 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. All intangible fixed 

assets have a limited uselefe according to accounting principles. Amortisations for the year is recognised in production 

costs.

Noter
Notes

Regnskabsmæssig værdi 31. december
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9 - Salgstilgodehavender og andre tilgodehavender 2017 2016
9 - Trade and other receivables DKK DKK

196.077 31.688
Total receivables with group companies

0 125.000
Trade debtors

Andre tilgodehavender 993.875 802.478
Other receivables

1.189.952 959.166

0 0

Write down of receivables

Salgstilgodehavender
Trade receivables

Ikke forfaldne tilgodehavender 0 125.000
Trade receivables not due

0 125.000

10 - Tilgodehavender hos tilknyttede virksomheder 2017 2016
10 - Amounts owed by group enterprises DKK DKK

0 0
Amounts owed by group enterprises (long-term)

211.629 31.688
Amounts owed by group enterprises (short-term)

211.629 31.688

0 0
Write down of receivables owed by group enterprises

Tilgodehavender hos tilknyttede virksomheder (langfristet)

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual 

assessment, with 196 TDKK.

Samlede tilgodehavender hos tilknyttede virksomheder

Tilgodehavender fra salg af tjenesteydelser

Nedskrivninger af tilgodehavender

Selskabet har ikke væsentlige risici vedrørende enkelte tilgodehavender. Tilgodehavender er efter en individuel 
vurdering indregnet med 1.189 TDKK.

Tilgodehavender hos tilknyttede virksomheder (kortfristet)

Nedskrivninger af tilgodehavender hos tilknyttede virksomheder

Selskabet har ikke væsentlige risici vedrørende enkelte tilgodehavender. Tilgodehavender er efter en individuel 
vurdering indregnet med 196 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual 

assessment, with 1,189 TDKK.

Notes

Noter
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11 - Likvide midler og rentebærende gæld 2017 2016
11 - Cash and cash equivalents and interest-bearing debt DKK DKK
Bankindestående og kassebeholdning:
Cash at bank and in hand:

DKK 319.099 139.086

319.099 139.086

Gæld til pengeinstitutter:
Bank debts:

DKK 0 48.228

0 48.228

2016 2017
Interest-bearing debt DKK DKK

Langfristedet rentebærende gæld:

Anden gæld 2.340.751 6.046.351 0 8.387.102
Other debt

Gæld til tilknyttede virksomheder 6.302.035 23.820.322 0 30.122.357
Debt to group enterprises

Kortfristet rentebærende gæld:

Gæld til pengeinstitutter 48.228 -48.228 0 0
Bank debts

Gæld til tilknyttede virksomheder 2.609.046 -2.412.261 0 196.785
Debt to group enterprises

11.300.060 27.406.184 0 38.706.244

Rentebærende gældsforpligtelser Cash flows Non-cash 
changes

Short-term borrowings:

Noter
Notes

Long-term borrowings:
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12 - Egenkapital 2017 2016
12 - Equity DKK DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt således:
The share capital are allocated as follows:

Nom. kr. 1. Kapitalen er ikke opdelt i klasser. 555.558 555.558
Nominal value of DKK 1. No shares hold particilar rights.

555.558 555.558

Aktiekapital 1. januar 555.558 555.558
Share capital 1 January

Tilgang i året 0 0
Addition for the year

555.558 555.558

13 - Leverandør- og andre gældsforpligtelser 2017 2016
13 - Trade creditors and other debt DKK DKK
Leverandørgæld (kortfristet) 4.399.664 9.163.996
Trade creditors (short term)

Anden gæld (kortfristet) 372.064 611.717
Other debt (short term)

4.771.728 9.775.713

2017 2016
DKK DKK

Udskudt skatteforpligtelser (aktiver)
Deferred tax liabilities (assets)

Immaterielle anlægsaktiver 0 0
Intangible assets

Materielle anlægsaktiver 3.240 1.178
Property, plant and equipment

Skattemæssige underskud 5.136.675 5.044.891
Tax loss

Nedskrivning -5.139.915 -5.046.069
Write dowm

0 0

Det er i 2018 besluttet at bemyndige bestyrelsen til, at foretage kapitaludvidelse med op til nom. kr. 200.000 i 
perioden frem til 31. marts 2019. 

Konverteringskursen udgør 26,47 ERUO eller markedskursen såfremt denne måtte være højere. 
The conversion price amounts to EUR 26,47 or the market price, should it be higher than EUR 26,47.

Noter
Notes

14 - Udskudt skatteaktiv og udskudte skatteforpligtelser
14 - Deferred tax assets and liabilities

In 2018, it has been decided to authorize the Board of Directors to raise additional capital by nom. DKK 200.000 in the 

period until 31 March 2019.
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15 - Pantsætninger og sikkerhedsstillelser
15 - Assets charged or otherwise provided as security

There has been no assets charged or otherwise provided as security at 31 December 2017.

16 - Eventualposter m.v.
16 - Contingent liabilities etc.

Operationel leasing
Operating leases

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

Indenfor 1 år 1 til 5 år Over 5 år I alt

Within 1 år 1 to 5 years After 5 years Total

DKK DKK DKK DKK
31. december 2017 0 0 0 0

31. december 2016 150.000 895.000 0 1.045.000

The company has a lease located Gåskærgade 26, 6100 Haderslev. 

Selskabet har indgået lejeaftale omkring lejemål beliggende Gåskærgade 26, 6100 Haderslev.

Der er i 2018 indgået aftale om køb af udstyr fra CPHI Sourcing A/S for 3,3 mio. kr. 
In 2018 an agreement was reached for purchase of equipment from CPHI Sourcing A/S for DKK 3,3m.

Noter
Notes

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.

Der er ikke indgået pantsætninger eller sikkerhedsstillelser pr. 31. december 2017.

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.

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.

Direktionen har op til 9 måneders opsigelse og ved eventuel død skal selskabet betale en halv årsløn til dødsbo.

Selskabet er sambeskattet i den nationale sambeskatning og hæfter ubegrænset og solidarisk med de øvrige 
sambeskattede selskaber for den samlede selskabsskat.

Selskabet hæfter ubegrænset og solidarisk med de øvrige sambeskattede selskaber for eventuelle forpligtelser til 
at indeholde kildeskat på renter, royalties og udbytter.

Taxed companies

31 December 2017

31 December 2016

Sambeskattede selskaber
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17 - Nærtstående parter
17 - Related parties

Nærtstående parter med bestemmende indflydelse:
Related parties with controling infuence:

 - TT-PG ApS, Copenhagen

I 2017 har der været nedenstående transaktioner med ejerkredsen og tilknyttede virksomheder:

BBHS A/S

CPHI-Holding A/S

TT-PG ApS

Selskabet har et samlet kortfristet tilgodehavende pr. 31. december 2017 med tilknyttet virksomhed BBHS A/S 
på 107 TDKK (2016: 32 TDKK).
The company has a total short term receivable with group company BBHS A/S at 31 December 2017 of 107 TDKK (2016: 

32 TDKK).

Selskabet har samlet kortfristet gæld til BBHS A/S pr. 31. december 2017 på 6 TDKK (2016: 123 TDKK). 
Renter heraf fremgår af note 4.
The company has total debt to BBHS A/S at 31 December 2017 of 6 TDKK (2016: 123 TDKK). The interest of this debt is 

shown in note 4.

Selskabet har samlet langfristet gæld til TT-PG ApS pr. 31. december 2017 på 5.643 TDKK (2016: 5.322 TDKK 
som kortfristet gæld). Renter heraf fremgår af note 4.

Selskabet har samlet gæld til CPHI-Holding A/S pr. 31. december 2017 på 24.670 TDKK (2016: 3.466 TDKK). 
Gælden er fordelt med 191 TDKK som kortfristet gæld og 24.479 TDKK fordelt som langfristet gæld. Renter 
heraf fremgår af note 4.

The company has total long-term debt to TT-PG ApS at 31 December 2017 of 5,643 TDKK (2016: 5,322 TDKK as short 

term debt). The interest of this debt is shown in note 4.

Selskabet har haft en samlet omsætning på 235 TDKK ex. moms og et samlet køb på 94 TDKK ex. moms med 
tilknyttet virksomhed BBHS A/S i 2017 (2016: 141 TDKK).

In 2017 there has been following transactions with related parties and group companies:

Noter
Notes

The company has had a revenue of 235 TDKK ex. VAT and a purchase of 94 TDKK ex. VAT with group company BBHS

A/S in 2017 (2016: 141 TDKK).

The company has total debt to CPHI-Holding A/S at 31 December 2017 of 24,670 TDKK (2016:3,466 TDKK). The debt is 

spread between 191 TDKK as short-term and 24,479 TDKK as long term. The interest of this debt is shown in note 4.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms (2016: 77 TDKK) og et samlet køb på 35 TDKK 
ex. moms (3.281 TDKK) med tilknyttet virksomhed CPHI-Holding A/S i 2017.
The company has had a revenue of 0 TDKK ex. VAT (2016: 77 TDKK) and a purchase of 35 TDKK ex. VAT (2016: 3,281 

TDKK) with group company CPHI-Holding A/S in 2017.
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17 - Nærtstående parter (fortsat)
17 - Related parties (continued)

Innospexion Holding ApS

CPHI Shared Services A/S

CPHI Sourcing A/S

The company has had a purchase of 6,535 TDKK ex. VAT with shareholder Innospexion Holding ApS in 2017 (2016: 9,946

TDKK).

Selskabet har samlet langfristet gæld til Emaratech FZ LLC pr. 31. december 2017 på 7.458 TDKK præsenteret 
under "Anden gæld" (2016: 1.473 TDKK). Renter heraf fremgår af note 4.

Selskabet har kortfristet tilgodehavende hos CPHI Sourcing A/S pr. 31. december 2017 på 8 TDKK.
The company has short term receivable at CPHI Sourcing A/S at 31 December 2017 of 8 TDKK.  

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms og samlet køb på 71 TDKK ex. moms med 
aktionær CPHI Sourcing A/S i 2017.
The company has had a revenue of 0 TDKK ex. VAT and total phurcase of 71 TDKK ex. VAT with share holder CPHI 

Sourcing A/S in 2017.

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

The company has total long term debt to Emaratech FZ LLC at 31 December 2017 of 7,458 TDKK presented in "Other 

debt" (2016: 1,473 TDKK). The interest of this debt is shown in note 4.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms (2016: 0 TDKK) og samlet køb på 1.526 TDKK 
ex. moms (2016: 0 TDKK) med CPHI Shared Services A/S i 2017.
The company has had a revenue of 0 TDKK ex. VAT (2016: 0 TDKK) and total phurcase of 1,526 TDKK ex. VAT (2016: 0 

TDKK) with CPHI Shared Services A/S in 2017.

Selskabet har kortfristet tilgodehavende hos CPHI Shared Services A/S pr. 31. december 2017 på 0 TDKK 
(2016: 0 TDKK). 

Selskabet har samlet gæld til Innospexion Holding ApS pr. 31. december 2017 på 2.017 TDKK præsenteret 
under "Anden gæld" (2016: 6.905 TDKK). Renter heraf fremgår af note 4.
The company has total long term debt to Innospexion Holding ApS at 31 December 2017 of 2,017 TDKK presented in 

"Other debt" (2016: 6,905 TDKK). The interest of this debt is shown in note 4.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms og samlet køb på 95 TDKK ex. moms med 
aktionær Emaratech FZ LLC i 2017.
The company has had a revenue of 0 TDKK ex. VAT and total phurcase of 95 TDKK ex. VAT with share holder Emaratech 

FZ LLC in 2017.

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

The company has short term receivable at CPHI Shared ServicesA/S at 31 December 2017 of 0 TDKK (2016: 0 TDKK). 

Selskabet har haft et samlet køb på 6.535 TDKK ex. moms med aktionær Innospexion Holding ApS i 2017 
(2016: 9.946 TDKK).

Noter
Notes
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Falck A/S

18 - Finansielle risici
18 - Financial risks

Risikostyringspolitik generelt
Financial risk policy in general

Valutarisici
Foreign currency risks

Renterisiko
Interest rate risks

Kreditrisici
Credit risks

Selskabet har haft en samlet omsætning på 1.000 TDKK ex. moms (2016: 1.200 TDKK) og samlet køb 0 TDKK 
ex. moms (2016: 16 TDKK) med aktionær Falck A/S i 2017.
The company has had a revenue of 1.000 TDKK ex. VAT (2016: 1,200 TDKK) and total phurcase of 0 TDKK ex. VAT 

(2016: 16 TDKK) with share holder Falck A/S in 2017.

Selskabet har samlet langfristet gæld til Falck A/S pr. 31. december 2017 på 929 TDKK præsenteret under 
"Anden gæld" (2016: 868 TDKK). Renter heraf fremgår af note 4.
The company has total long term debt to Falck A/S at 31 December 2017 of 929 TDKK presented in "Other debt" (2016: 

868 TDKK). The interest of this debt is shown in note 4.

Noter
Notes

Selskabet indgår ikke aktivt i handel med finansielle aktiver og forpligtelser på spekulationsbasis.
The Company does not actively engage in the trading of financial assets and liabilities for speculative purposes.

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta. Selskabets transaktioner gennemføres
og afregnes i al væsentlighed i DKK. Valutabevægelser vil alene have en uvæsentlig betydning på årets resultat
og egenkapital.
The Company has no financial assets and liabilities in foreign currency. The Company's transactions are primarely in

DKK. Currency movements will have no significant influence on income statement and equity.

Pr. 31. december 2017 er selskabet eksponeret til sædvanlige ændringer i markedsrenten i forhold til gæld til 
variabel rente.
At. 31 December 2017, the company is exposed to normal changes in market interest rates through bank borrowings at 

variable interest rate.

Selskabets maksimale eksponering til kreditrisiko er begrænset til den regnskabsmæssige værdi af finansielle 
aktiver indregnet på balancedagen.
The company´s maximum exposure to credit risk is limited to the carrying amount of financial assets recognized at the 

balance sheet date.
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19 - Nye standarder og fortolkninger, endnu ikke trådt i kraft for 2017 årsregnskabet
19 - New but not effective standards and interpretation contributions for the 2017 annual report

På tidspunktet for offentliggørelse af denne årsrapport foreligger der en række nye eller ændrede standarder og 
fortolkningsbidrag, som endnu ikke er trådt i kraft, og som derfor ikke er indarbejdet i årsrapporten. De nye 
standarder og fortolkningsbidrag implementeres i takt med, at de bliver obligatoriske. Det er ledelsens vurdering, 
at disse ikke vil få væsentlig indvirkning på årsrapporten for de kommende regnskabsår.

At the time of publication of the annual report, a number of new or amended standards and interpretations of standards, 

which have not yet come into force, are available, and therefore they are not included in the annual report. The new 

standards and interpretations of standards will be implemented as they become mandatory. Management believes that the 

amendments to the standards will not have a material impact on the annual report for the coming financial years.

Noter
Notes
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20 - Pengestrømsopgørelse 2017 2016
20 - Cash Flow Statement DKK DKK

Reguleringer
Adjustments

Warranter -10.000 -20.000
Warrents

Af - og nedskrivninger -8.457.781 -21.420
Amortisations and write down

Øvrige finansielle omkostninger -1.912.070 -219.786
Tax on ordinary results

Skat af årets resultat 2.735.000 3.686.612
Tax on ordinary results

-7.644.851 3.425.406

Ændring af driftskapital
Change in working capital

Ændring i tilgodehavender 696.123 462.144
Change in debtors

Ændring i kortfristede gældsforpligtelser -7.416.245 9.928.991
Change in short-term liabilities

Andre ændringer i driftskapital -4.747.546 -2.830.471
Other changes in working capital

-11.467.669 7.560.664

21. Begivenheder efter balancedagen
21. Events subsequent to the end of the financial year

Det er efter regnskabsårets afslutning besluttet at udvide selskabskapitalen med nom. 91.125 kr. á kurs 197,55, 
svarende til 18 mio. kr. Der er herudover ikke indtruffet begivenheder, som væsentligt vil kunne påvirke 
selskabets finansielle stilling.

After the end of the financial year, it was decided to expand the company capital by nom. DKK 91,125 per share 197,55, 

equivalent to DKK 18m. In addition, no events have occurred which could significantly affect the company's financial 

position.

Noter
Notes
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IZLM5G/pLt+8w1uhKxce/zbB8/mOZ25fcGbotn2EJhgkmv0FVmU/3zsgRpswkz2UO4lhoKFLx9/I
7bEPdnaaZgHZzHi7eGeEGh6HVtVPbwNWjwEMJbvEhHKxaeM9AWaY4Qf+JSDwjuBhSqykwB14xMvd
AKOxdrzy8dyMrJaJkME6BTHsJH8r327lbY8gscI/N1Qni01aYKg+mh971iTLPcW5QouEm+eUtK6O
HZQHa/evNWwq7Ub2OYSvX05wIpR/7wR1EjftvRX9K67CxQD2mt9HVLcZp0V7f/AsJoI1GAuZZKWt
AtY6ozBUMyWRGy9svUHMfaT6J09YKEA3Oow0qA==
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 ZD5/sG9GL9v5kTG8z6tD9p8T5VqY3AcHmJ07aUwddF0=


 
gtlHSuYMyNWZPR4mBIAdJMDs5QQKN1h3oxfL/XM9wJK7WCsO+CeYQLJ+nvjloZEXksgzAzfDdjCN
BOHsioQfTs2pi9CHrj6k42rW29AZdXoeD5N3Ae+oY9IIMg+5Zfzv7qdSJSDb+ed1RXJXnug2Omnf
cgp+NupXuUqFqe2f0wsS8V06gsYPTlmhyu8Kf+1iSpqCA1AE93JUlZ48TsnHNr1wGh3ViLhEQbjP
f4b5or6qr12WMvqniUNHCFLVjH4uEezM+y1RuOqqSfnzqzCvaUJnlBVrAJLnkyzBd+58z3QCMW3N
HGdWJjOsjkGMM0zLXp8XqTpxop7m4Ce/qCZE0Q==
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 Np4Y77lgcXsxpmPSuy2MIfzHyS6snTMqnmJ6A8YBiGU=


 
AqRQMZ4WSodMIirvsVBInNQbU3ZT/Pn5dVC2AJDP0eyWgukOhmz3t//o6a4nSFDg8SMxIUcc5tJe
XxPRiun+bF8FkX7bTp5be87WsZpCyQ0anazQJRfks/P4FP1NHOBjXIngAuWbOCON+pKUexJrrRbS
A1waRiiCKEAU1UADodQKn4IgrGNzZMUVBmO3sc/5t5T0vU3RlNAnN8fh4Fe/9rSoV6pVpa/cOF/K
3sKyx1usp8ObiA+G80ZTsQiQ+vg3jLMlHtdNvHIlCOxj0C1sR0HB985VA2kU7plG6zax5awadhjb
9BFmGBuvn5K+rRpwhm9CMkDVXe7YUUuzTQmkkw==
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 XjNQwPpEMM8DQxlqoHjHl2rECfrDepGQwQTzgE02E4w=


 
DahUe2FHURZptb2ChP4n8mnAy8nDBbvAAabgocYzscqg6kjjwQJyK+uhxJU59FvarsIbAriXFS/z
G2djktFFj2TWfjXzrn8hBWFD9bRUMp+eMuQt0X/7fW/z30a01FSXVNjq6Cp2biBDTuulR1OYEb+A
cBcbZMZThiWX4Zat/k8hhgeyALHHuZbLjlvUS1ioAuXrEzD6oOIqmWomT0PslYYIcGWVRzoziy2m
4IjLmzE5q8jqDpda0aIzcOo0udu4XEs7uTzP0BMzdf0EnRPGUp6pK1vVCBgyLIHA43/8OTDKnw+F
MPXfOx/+nOZjiIXgXt5ujNqhmL8HqMHigty3vA==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY2LjAuMzM1OS4xODEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTg0NTM4NQ==
  document_digests 
  _challenge RUM4QUQtMU9YRTQtNUowQ1MtRDBaQzctTk5DVUEtTkdVVDU=
  TimeStamp MjAxOC0wNS0yOCAxNjo1OTowNSswMDAw

            


  
 
 
 
 
 
 r8RXkAB9915Mu1xRI6qCaaqz8w62OgFk7Yiid3zq4qk=


 
F3UQsbt6mgm78r3mVGRHCwYeUdOTsDN5PcJlQYI17nWzoSIK1lOcnZklTF/+Kgf6XdoGOqxq+/Wv
5S6Pp6xS5OZbrFOfmMVIO+Y2Q0qOLUVeXve5z7BSOltikPYNtQK7udUD0Ke2xT8S5QYFlDmiV6Qu
QPvplpw2F8jc4c42GtbGisyW00bQOAjBksSddTnj9MiPb6HjQcOMWXf8BktUzmtunN4pL71yOokO
hJxwOWdNmu37RNs4NOneCwcIzT21mpIaU8vLo7t0V7ebl6lH8OJU+AfzuD3ps6L775g5JUWuqHKJ
GZaWnRCCGLMwDTHAlZexQTxiGgCL66aIarwzCw==
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 EFYbrb0x0EowCNP56g54vTOl0qCxtoirdAFsmDReHuE=


 
d4S42W2iphvpx9sLzhzzUFBLgVSNcwDotNen4zxmpmmCPHbnT0nQAUWAoy7OgBWw5ugzzGEAg/Dh
8mZyNVkATbkIZArRgupc1mTTiNL5StyCGim4ffOzyJrbWHRxi14jDhKKATO6fJ8YcypScFJFumeu
G+dUvZrsxly5tW8gmshI7wWONAymdYgGdP2JK5lbSym0xYYozIUifDUS4Zu1uE+h9YIReMFZz5fa
ejKR9jZBBsLonPIwfqgGv39ZAnn+S2cCty2RoF/oucds+CbsyNaSxx2LO2BlGxj/WxHIf9iLZy4U
YHVhZgGN5AiaRMR8RknOLJ9IMWZenhuaGauFlQ==
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  Time                      Name                      IP               Activity                                                                                                                                                                       
 ========================= ========================= ================ =============================================================================================================================================================================== 
  2018-05-23 12:18:06 UTC   Gitte Petersen            212.98.75.202    The document was created                                                                                                                                                       
  2018-05-23 12:23:20 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Peter Scheuer Jensen" at "psj@cphinventures.com"                                                                                          
  2018-05-23 12:23:20 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Morten Pankoke" at "mp@exruptive.com"                                                                                                     
  2018-05-23 12:23:21 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Jesper Aunb?l" at "jaa@falck.dk"                                                                                                          
  2018-05-23 12:23:21 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "J?rgen Tyge Rheinl?nder" at "jr@innospexion.dk"                                                                                           
  2018-05-23 12:23:21 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                                                                  
  2018-05-23 12:23:22 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Henning Friis Poulsen" at "hfpo@fysik.dtu.dk"                                                                                             
  2018-05-23 12:27:53 UTC   Henning Friis Poulsen     192.38.90.54     The document was viewed by the signer                                                                                                                                          
  2018-05-23 12:39:06 UTC   Morten Pankoke            152.115.80.123   The signing request email was opened by the signer                                                                                                                             
  2018-05-23 14:26:22 UTC   Henning Friis Poulsen     192.38.90.54     The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-24 06:31:02 UTC   J?rgen Tyge Rheinl?nder   212.27.20.151    The signing request email was opened by the signer                                                                                                                             
  2018-05-25 06:08:39 UTC   J?rgen Tyge Rheinl?nder   77.213.71.59     The document was viewed by the signer                                                                                                                                          
  2018-05-25 06:09:04 UTC   J?rgen Tyge Rheinl?nder   77.213.71.59     The signer rejected to sign the document                                                                                                                                       
  2018-05-25 06:44:39 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "J?rgen Tyge Rheinl?nder" at "jr@innospexion.dk"                                                                                           
  2018-05-25 12:15:09 UTC   Peter Scheuer Jensen      152.115.80.123   The document was viewed by the signer                                                                                                                                          
  2018-05-25 12:17:55 UTC   Peter Scheuer Jensen      152.115.80.123   The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 12:24:10 UTC   Penneo system                              A signing request reminder email was sent to "Morten Pankoke" at "mp@exruptive.com"                                                                                            
  2018-05-25 12:24:11 UTC   Penneo system                              A signing request reminder email was sent to "Jesper Aunb?l" at "jaa@falck.dk"                                                                                                 
  2018-05-25 12:24:13 UTC   Penneo system                              A signing request reminder email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                                                         
  2018-05-25 12:28:40 UTC   Jens Sehested Krogh       77.234.176.30    The document was viewed by the signer                                                                                                                                          
  2018-05-25 12:37:04 UTC   Jens Sehested Krogh       77.234.176.30    The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-27 13:19:03 UTC   Penneo system                              A signing request reminder email was sent to "Morten Pankoke" at "mp@exruptive.com"                                                                                            
  2018-05-27 13:19:13 UTC   Penneo system                              A signing request reminder email was sent to "Jesper Aunb?l" at "jaa@falck.dk"                                                                                                 
  2018-05-28 06:53:26 UTC   Morten Pankoke            152.115.80.123   The document was viewed by the signer                                                                                                                                          
  2018-05-28 08:00:22 UTC   Jesper Aunb?l             62.107.242.81    The document was viewed by the signer                                                                                                                                          
  2018-05-28 08:06:13 UTC   Jesper Aunb?l             62.107.242.81    The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 16:58:35 UTC   Morten Pankoke            80.167.153.51    The document was viewed by the signer                                                                                                                                          
  2018-05-28 16:59:34 UTC   Morten Pankoke            80.167.153.51    The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 16:59:34 UTC   Gitte Petersen            80.167.153.51    A signing request email was sent to "Ren? Jakobsen" at "rja@ck.dk"                                                                                                             
  2018-05-29 07:07:01 UTC   Ren? Jakobsen             212.98.75.202    The document was viewed by the signer                                                                                                                                          
  2018-05-29 07:07:38 UTC   Ren? Jakobsen             212.98.75.202    The signer signed the document as dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-29 07:07:38 UTC   Gitte Petersen            212.98.75.202    A signing request email was sent to "Esben Wesenberg Kj?r" at "ekj@plesner.com"                                                                                                
  2018-05-29 07:36:42 UTC   Esben Wesenberg Kj?r      87.49.146.147    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:37:10 UTC   Esben Wesenberg Kj?r      87.49.146.147    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:46:19 UTC   Esben Wesenberg Kj?r      87.49.146.147    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:46:53 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:47:40 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:48:15 UTC   Esben Wesenberg Kj?r      212.98.75.202    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:48:15 UTC   Esben Wesenberg Kj?r      212.98.75.202    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:49:40 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:50:23 UTC   Esben Wesenberg Kj?r      212.98.75.202    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:50:37 UTC   Esben Wesenberg Kj?r      212.98.75.202    The signing request email was opened by the signer                                                                                                                             
  2018-05-29 07:53:04 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 09:15:20 UTC   Esben Wesenberg Kj?r      152.115.80.123   The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:55:48 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:33 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:33 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:35 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:35 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:40 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 10:56:40 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:04 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:05 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:08 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:09 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:10 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:01:11 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:24:11 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:24:21 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:27:18 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 11:54:22 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-29 12:40:49 UTC   Esben Wesenberg Kj?r      152.115.80.123   The signing request email was opened by the signer                                                                                                                             
  2018-05-30 07:53:01 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
  2018-05-31 07:30:32 UTC   Esben Wesenberg Kj?r      185.165.74.5     The signing request email was opened by the signer                                                                                                                             
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