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Ledelsespitegning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015
for Exruptive A/S.

The board of directors and the managing director have today presented the annual report of Exruptive A/S for the
financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestremme for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the

company's results of its activities and cash flows in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Hedehusene, den 18. maj 2016
Hedehusene, 18 May 2016

Direktion
Managing Director

ob Schmidt
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Til aktionzererne i Exruptive A/S
To the shareholders of Exruptive A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Exruptive A/S for regnskabsaret 1. januar - 31. december 2015, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance, pengestremsopgerelse og noter. Arsregnska-
bet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Exruptive A/S for the financial year 1 January to 31 December 2015, which
comprise accounting policies used, profit and loss account, balance sheet, cash flow statement and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede 1 overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den inteme kontrol, som ledelsen an-
ser nadvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kreever, at vi overholder etiske krav samt planlegger og udferer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erkleringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger
i arsregnskabet. De valgte revisionshandlinger athanger af revisors vurdering, herunder vurdering af risi-
ci for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets intemme kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmacssige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due fo fraud or ervor. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
fair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company’s operations and cash flows for the financial year 1

January to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlzst ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kobenhavn, den 18. maj 2016
Copenhagen, 18 May 2016

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41

L

René [Jakobsen
statsautdriserel revisor
State Authorised Public Accountant
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Ulrik Theophil Jergensen
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Bankers
Advokatforbindelse Plesner Advokatfirma
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Ledelsesberetning
Management's review

Selskabets vzesentligste aktiviteter

The principal activities of the company

Selskabets formal er at drive virksomhed med udvikling, produktion, markedsfering og salg af koncepter
til security m.v. i forbindelse med sikkerhedshandtering i lufthavne m.v. samt anden beslegtet
virksomhed.

The company's principal activities are development, production, marketing and concepts for security, etc. in safety

handling of airports, etc. and other related activities.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Regnskabsaret 2015 var praeget af fortsat fremdrift 1 selskabets forsknings- og udviklingsaktiviteter.
Selskabet har endvidere intensiveret sine aktiviteter inden for salg og markedsforing, og har ligeledes her
set en god udvikling. Der er stor interesse for selskabets aktiviteter og produktudvikling i markedet.
Blandt de vasentligste begivenheder i 2015 kan navnes:

The financial year 2015 was characterized by continued progress in the company's research and development
activities. The company has also intensified its activities in sales and marketing, and also here, with a satisfactory
result. The market has shown great interest in the company's activities and product development. Among the most

significant events in 2015 the following are included:

o] perioden januar - august 2015 tilferes der selskabet ny kapital pa lidt over DKK 10 millioner.
During the period January - August 2015 a further investment of just over DKK 10m is made to the company.

*August: Selskabet ansatter Jakob Schmidt som ny administrerende direktor.
August: Mr. Jakob Schmidt is appointed new CEO of the company.

*September: Selskabet ferdigger sammen med DTU Technical Design Report (IDR) pd EASI scannerens
modul A, svarende til videnskabeligt Proof of Concept af de teknologier, Modul A indeholder.

September: The company completes with DTU (Technical University of Denmark), Technical Design Report (TDR)
on EASI scanner Module A, corresponding to scientific Proof of Concept of the technologies that Module A contain.

*November: Selskabet opnar sammen med et konsortium bestdende af DTU, Kebenhavns Universitet,
InnospeXion og Magnatek tilsagn om DKK 22 millioner i stette fra InnovationsFonden. Projektet
vedrerer udvikling af en ny scanner til scanning af indtjekket bagage.

November: The company achieves along with a consortium of DTU, University of Copenhagen, InnospeXion and
Magnatek commitment of DKK 22m in funding from Innovation Fund Denmark. The project concerns the

development of a new scanner for checked-in luggage.
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*December: Selskabet faerdigger sammen med DTU Technical Design Report (TDR) pd EASI scannerens
modul B, svarende til videnskabeligt Proof of Concept af de teknologier, Modul B indeholder.

December: The company completes with DTU (Technical University of Denmark), Technical Design report (TDR)
on EASI scanner Module B, corresponding to scientific Proof of Concept of the technologies that Module B contain.

sDecember: Baseret pa en indgaet lejekontrakt pabegynder Haderslev Kommune byggeriet af et nye test
center for selskabet ved Vojens Lufthavn. I alt vil selskabets testcenter have 1.000 kvadratmeter til
radighed, der vil blive taget i brug i lebet af foraret 2016.

December: Based on a signed lease, Haderslev starts building a new test center for the company at Vojens Airport.

In total, the company’s test center includes 1000 square meters that will be put into operation in the spring 2016.

Udviklingen i selskabets skonomiske forhold fremgar af efterfolgende resultatopgerelse og balance.
Resultatet er i overensstemmelse med de lagte planer og anses som tilfredsstillende.
The development of the company's financial matters are shown in the following profit and loss account and balance

sheet. The results are consistent with the plans and considered satisfactory.

Begivenheder efter regnskabsarets udleb

Events subsequent to the financial year

I januar 2016 gennemforte selskabet en kapitaludvidelse. Bruttoprovenuet til selskabet udger DKK 8,2
millioner, som vil blive anvendt i selskabets forsknings- og udviklingsaktiviteter.

In January 2016, the company completed a capital increase. Gross proceeds amounts to DKK 8,2m which are

earmarked for the company's research and development activities.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2015 2014
Note kr. kr
Bruttotab
Gross loss -2.893.606 -2.519.561
1 Personaleomkostninger
Staff costs -1.417.846 -1.089.955
Forsknings- og udviklingsomkostninger
Research and development costs -3.666.019 -2.699.423
Driftsresultat
Operating profit -7.977.471 -6.308.939
Andre finansielle indtaegter
Other financial income 0 5
2 Qvrige finansielle omkostninger
Other financial costs -2.873 -12
Resultat for skat
Results before tax -7.980.344 -6.308.946
3 Skat af arets resultat
Tux on ordinary resulls 877.470 735.657
Arets resultat
Results for the year -7.102.874 -5.573.289
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -7.102.874 -5.573.289
Disponeret i alt
Distribution in total -7.102.874 -5.573.289
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Balance 31. december
Balance sheet 31 December

All amounts in DKK,

Aktiver
Assets

Note

Anleegsaktiver
Fixed assets

4 Udviklingsprojekter under udfarelse og forudbetalinger for im-
materielle anlaegsaktiver
Development projekts in progress and prepayments for intangible
fixed assets

Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total

Anlzegsaktiver i alt
Fixed assets in total

Omszetningsaktiver
Current assets

‘l'ilgodehavender fra salg og tjenesteydelser
Trade debtors

Tilgodehavende selskabsskat

Receivable corporate tax

Andre tilgodehavender
Other debtors

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Cash funds

Omsztningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2015 2014

kr. kr.
6.316.061 2.699.424
6.316.061 2.699.424
6.316.061 2.699.424
62.500 0
862.466 735.657
1.358.810 735.604
2.283.776 1.471.261
123.036 177.365
2.406.812 1.648.626
8.722.873 4.348.050

10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

5 Virksomhedskapital
Contributed capital

7 Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Geeld til pengeinstitutter
Bank debts

Leveranderer af varer og tjenesteydelser
Trade creditors

Anden gzld
Other debts

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total

Geldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

8 Eventualposter
Contingencies
9 Neertstaende parter

Related parties

2015 2014

kr. kr.
555.558 555.557
3.286.873 245.352
3.842.431 800.909
83.923 0
2.726.263 2.224.929
2.070.256 1.322.212
4.880.442 3.547.141
4.880.442 3.547.141
8.722.873 4.348.050

11
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Pengestromsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

2015 2014

Note kr. kr

Arets resultat

Results for the year -7.102.874 -5.573.289

10 Reguleringer
Adjustments -874.597 -735.650
11 Zndring i driftskapital

Change in working capital 1.314.337 2.811.535

Pengestromme fra drift for finansielle poster

Cash flow from operating activities before net financials -6.663.134 -3.497.404

Renteindbetalinger og lignende

Interest received and similar amounts -4 5

Renteudbetalinger og lignende

Interest paid and similar amounts -2.873 -12

Pengestrom fra ordinaer drift

Cash flow from ordinary activities -6.666.011 -3.497.411

Pengestromme fra driftsaktivitet

Cash flow from operating activities -6.666.011 -3.497.411

Keb af immaterielle anlegsaktiver

Purchase of intangible fixed assets -3.616.637 -2.699.424

Pengestremme fra investeringsaktivitet

Cash flow from investment activities -3.616.637 -2.699.424

Kontant kapitalforhgjelse

Cash capital increase 10.186.063 6.374.200

Kontant kapitalnedsattelse

Cash capital reduction -41.667 0

Pengestromme fra finansieringsaktivitet

Cash flow from financing activities 10.144.396 6.374.200

Andring i likvider

Changes in available funds -138.252 177.365

Likvider 1. januar 2015

Available funds 1 January 2015 177.365 0

Likvider 31. december 2015

Available funds 31 December 2015 39.113 177.365

12
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Pengestremsopgorelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Likvider

Available funds
Likvide beholdninger
Cash funds

Kortfristet geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december 2015
Available funds 31 December 2015

2015 2014
kr. kr.
123.036 177.365
-83.923 0
39.113 177.365

13
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Noter
Notes

All amounts in DKK.

1. Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security
Personaleomkostninger i gvrigt
Other staff costs

2.  Ovrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs

3.  Skat af arets resultat
Tax on ordinary results

Regulering af tidligere ars skat
Adjustment of tax for previous years
Skat vedr. skattekreditordningen
Other taxes

2015 2014

kr. kr,
1.210.858 1.011.856
141.100 50.400
7.248 1.979
58.640 25.720
1.417.846 1.089.955
2.873 12
2.873 12
-15.004 0
-862.466 ~-735.657
-877.470 -735.657

14
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Noter
Notes
All amounts in DKK.
31/12 2015 31/12 2014
kr. kr.
4.  Udviklingsprojekter under udforelse og forudbetalinger for
immaterielle anlzegsaktiver
Development projekts in progress and prepayments for intangible
fixed assets
Kostpris 1. januar 2015
Cost 1 January 2015 2.699.424 0
Tilgang i arets lgb
Additions during the year 3.616.637 2.699.424
Kostpris 31. december 2015
Cost 31 December 2015 6.316.061 2.699.424
Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 6.316.061 2.699.424
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2015
Contributed capital 1 January 2015 555.557 555.557
Kontant kapitaludvidelse
Cash capital increase 41.668 0
Kontant kapitalnedsattelse
Cash capital reduction -41.667 0
555.558 555.557

Aktiekapitalen bestar af 555.558 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 555.558 shares, each with a nominal value of DKK 1. No shares hold particular

rights.

15
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Noter
Notes

All amounts in DKK,

6.  Overkurs ved emission
Share premium account

Overkurs ved emission 1. januar 2015
Share premium account 1 January 2015
Overfort til frie reserver

Share premium account for the year

7. Overfort resultat
Results brought forward

Overfort resultat 1. januar 2015

Results brought forward 1 January 2015
Arets overforte overskud eller underskud
Profit or loss for the year brought forward
Overfort fra overkurs

Brought forward from share premium account

8. Eventualposter
Contingencies

Sambeskatning
Joint taxation

31/12 2015 31/122014
kr. kr.
10.144.395 5.818.641
-10.144.395 -5.818.641
0 0

245352 0
-7.102.874 -5.573.289
10.144.395 5.818.641
3.286.873 245.352

Selskabet indgar i den nationale sambeskatning med CPH Inventures A/S som administrationssel-

skab og heafter forholdsmassigt for skattekrav i sambeskatningen.

CPH Inventures A/S being the administration company, the company is subject to the Danish scheme of joint

taxation and it is proportionally liable for tax claims within the joint taxation scheme.

Selskabet hafter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,

royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.

16
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Noter
Notes

All amounts in DKK.

10.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Haftelserne udger maksimalt et beleb svarende til den andel af kapitalen i selskabet, der ejes direk-
te eller indirekte af det ultimative moderselskab.

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

directly or indirectly by the ultimate parent company.

Nzertstaende parter
Related parties

Ejerforhold
Ownership

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:
Emaratech FZ LLC,

TT-PG ApS,

Falck Danmark A/S,

Innospexion Holding ApS,

Reguleringer
Adjustments

Andre finansielle indtagter
Other financial income 0 -5

@ivrige finansielle omkostninger

Other financial costs 2.873 12

Skat af arets resultat

Tax on ordinary results -877.470 -735.657
-874.597 -735.650

17
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Noter
Notes

All amounts in DKK.

11. Afndring i driftskapital
Change in working capital

Zndring i tilgodehavender

Change in debtors

Zndring i leverandergaeld og anden gzld
Change in trade creditors and other liabilities
Andre @ndringer i driftskapital

Other changes in working capital

2015 2014

kr. kr.
-685.706 -735.604
1.249.380 3.547.139
750.663 0
1.314.337 2.811.535

18
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Exruptive A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed. Herudover har virksomheden valgt at folge enkelte regler for klasse C-virksom-
heder.

The annual report for Exruptive A/S is presented in accordance with those regulations of the Danish Financial
Statements Act concerning companies identified as class B enterprises.Furthermore, the company has chosen to

comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste r og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Darnish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder nettoomsatning, endring i lagre af ferdigvarer og varer under fremstilling, arbejde
udfoert for egen regning og opfert under aktiver, andre driftsindtaegter samt eksterne omkostninger.

The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indtegten kan opgeres palideligt og forventes modtaget. Nettoomszt-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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

connection with the sale.

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

and operational leasing costs.
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Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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

etc. for staff members. Staff costs are less public reimbursements.

Forsknings- og udviklingsomkostninger

Research and development costs

Forsknings- og udviklingsomkostninger omfatter omkostninger, gager og afskrivninger, der direkte eller
indirekte kan henfores til selskabets forsknings- og udviklingsaktiviteter.

Research and development costs comprise costs, salaries and wages and depreciation directly or indirectly

attributable to the consolidated research and development activities.

Forskningsomkostninger indregnes 1 resultatopgerelsen i det ar, de atholdes. Udviklingsprojekter, der er
klart defineret og identificerbare, hvor den tekniske udnyttelsesgrad, tilstraekkelige ressourcer og et poten-
tielt marked eller udviklingsmulighed i virksomheden kan pavises, og hvor det er hensigten at fremstille,
markedsfore eller anvende projektet, indregnes under immaterielle aktiver, séfremt der eksisterer en sam-
menhang mellem de afholdte omkostninger og en fremtidig indtjening. Manglende myndighedsgodken-
delse, kundegodkendelser og andre usikkerhedsfaktorer vil ofte betyde, at kravene for indregning som et
aktiv ikke er optyldt, og at udviklingsomkostningerne dertor udgittsteres, nar de atholdes.

Research costs are recognised in the profit and loss account in the year they are incurred. Clearly defined and
identifiable development projects are recognised as intangible fixed assets provided that the technical utilisation,
sufficient resources, and a potential market or a development opportunity can be demonstrated, and provided that it
is the intention to produce, market or ulilise the project. It is, however, a condition that a connection between the
costs incurred and future earnings exists. Lack of official approvals, customer approvals and other uncertainties
will often imply that the requirements for recognition as an asset are not met and that development costs therefore

are expensed as incurred.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrerende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
Sfinancial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Renteomkostninger og gvrige omkostninger pa lan til finansiering af fremstilling af immaterielle og mate-
rielle anleegsaktiver, og som vedrerer fremstillingsperioden, indregnes ikke i kostprisen for anleegsaktivet.
Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

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

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan henfo-

res til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

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

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

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

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og indi-
rekte kan henfores til udviklingsaktiviteter.

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

development activities.
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Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske udnyttelsesgrad, til-
strazkkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed kan pavises, og hvor
det er hensigten at fremstille, markedsfore eller anvende projektet, indregnes som immaterielle anlegsak-
tiver, safremt kostprisen kan opgeres palideligt, og der er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan dekke produktions-, salgs- og administrationsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopgerelsen, efterhdnden som omkostningerne atholdes.

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

concurrently with their realisation.

Aktiverede udviklingsomkostninger males til kostpris med fradrag af akkumulerede afskrivninger eller til
genindvindingsvardi, safremt denne er lavere.
Capitalised development costs are measured at cost with deduction of accrued amortisation or at the recoverable

value, if this is lower.

Efter feerdiggarelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den vurde-
rede skonomiske brugstid. Afskrivningsperioden udger s&dvanligvis 5 ar og overstiger ikke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 5 years and does not exceed 20 years.

Patenter og licenser males til kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives line-
&rt over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 10 ar.

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

for a maximum of 10 years.

Fortjeneste og tab ved athzndelse af udviklingsprojekter, patenter og licenser opgeres som forskellen
mellem salgsprisen med fradrag af salgsomkostninger og den regnskabsmessige verdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgerelsen under af- og nedskrivninger.

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

recognised in the profit and loss account under amortisation.
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Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

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

writedown takes place at the net rvealisable value.

Likvide beholdninger
Available funds
Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne heefter Exruptive A/S forholdsmessigt over for skattemyndighederne for
selskabsskatter og kildeskatter pé renter, royalties og udbytter opstéet inden for sambeskatningskredsen.

According to the rules of joint taxation, Exruptive A/S is proportionally liable towards the Danish tax authorities
for the total corporation tax, including withholding tax on interest, royalties and dividends, arising within the

Jjointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaeessig og skattemaessig vaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Jfocus.
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Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere galdende, nir den udskudte skat forventes udlast som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfore en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geaeldsforpligtelser

Liabilities

Geeld kreditinstitutter er sdledes malt til amortiseret kostpris, der for kontantlan svarer til lanets restgeeld.
Mortgage debt and bank debt are for instance measured at amortised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the

date of the borrowing carried out over the repayment period.

Andre gaeldsforpligtelser males til amortiseret kostpris, hvilket sedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Pengestromsopgerelse
The cash flow statement

Pengestromsopgerelsen viser selskabets pengestromme for aret fordelt pa driftsaktivitet, investeringsakti-
vitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved érets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing activities, respectively, the changes in the liabilities, and

the available funds at the beginning and the end of the year respectively.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestremme fra investerings-
aktivitet. I pengestromsopgerelsen indregnes pengestromme vedrerende kebte virksomheder fra anskaf-
felsestidspunktet, og pengestromme vedrerende solgte virksomheder indregnes frem til salgstidspunktet.

The effect of cash flow deriving firom purchase and sale of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash flow deriving from purchased enterprises is recognised as of

the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.
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Pengestromme fra driftsaktivitet

Cash flow from operating activities

Pengestremme fra driftsaktivitet opgeres som arets resultat reguleret for ikke-kontante driftsposter, &n-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.

Pengestromme fra investeringsaktivitet

Cash flow from investment activities

Pengestramme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt kab og salg af anleegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of enterprises

and activities and payments related to the acquisition and sale of fixed assets.

Pengestromme fra finansieringsaktivitet

Cash flow from financing activities

Pengestremme fra finansieringsaktivitet omfatter sndringer i storrelse eller sammensatning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestremmene optagelse af lan, afdrag
pé rentebaerende gacld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,

and payment of dividend to the shareholders.

Likvider

Available funds

Likvider omfatter likvide beholdninger med fradrag af kortfristet gaeld til pengeinstitutter samt kortfriste-
de vaerdipapirer, der uden hindring kan omsettes til likvide beholdninger, og som kun er forbundet med
ubetydelig risiko for verdizndringer.

Available funds comprise cash funds with deduction of short-term bank debt and short term securities which can

easily be converted into cash funds and on which only an insignificant risk of value changes exists.
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