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Ledelsespateqninq 
Statement by Management on the annual report 

Bestyrelsen og direktionen har dags dato behand­ 
let og godkendt arsrapporten for reqnskabsaret 1. 
januar - 31. december 2016 far Norlase ApS. 

Arsrapporten aflcegges i overensstemmefse med 
arsregnskabsloven. 

Det er vores opfattelse, at arsregnskabet giver et 
retvisende biHede af selskabets aktiver, passiver 
og finansielle stilling pr. 31. december 2016 ogre­ 
sultatet af selskabets aktivlteter for reqnskabsaret 
1. januar - 31. december 2016. 

The Executive and Supervisory Boards have today 
discussed and approved the annual report of 
Norlase ApS for the financial year 1 January - 31 
December 2016. 

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

In our opinion, the financial statements give a true 
and fair view of the Company's financial position at 
31 December 2016 and of the results of the the 
Company's operations for the financial year 1 
January - 31 December 2016. 

Ledelsesberetningen indeholder efter vores optattet- In our opinion, Management's review includes a fair 
se en retvisende redeqerelse for de forhold, beret- review of the matters dealt with in the 
ningen omhandler. Management's review 

Arsrapporten lndstilles til generalforsamlingens god- We recommend the adoption of the annual report 
kendelse, at the annual general meeting. 

Roskilde, den 3,. maj 2017 
Roskilde, 3 May 2017 
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Den uafhamgige revisors revlstonspateqninq 
Independent auditor's report 

Til kapitalejerne i Norlase ApS 

Konklusion 
Vi har revideret arsreqnskabet for Norlase ApS for 
reqnskabsaret 1. januar - 31. december 2016, der 
omfatter anvendt regnskabspraksis, resultatopqe­ 
relse, balance, eqenkapitalopqerelse og noter. 
Arsregnskabet udarbejdes efter arsreqnskabslov­ 
en. 

Det er vores opfattelse, at arsreqnskabet giver et 
retvisende billede af selskabets aktiver, passiver 
og finansielle stilling pr. 31. december 2016 samt 
af resultatet af selskabets aktiviteter for 
reqnskabsaret 1. januar - 31. december 2016 i 
overensstemmelse med arsreqnskabsloven. 

Grundlag for konklusion 
Vi har udfart vores revision i overensstemmelse 
med internationale standarder om revision og de yd­ 
erligere krav, der er greldende i Danmark. Vares 
ansvar ifolge disse standarder og krav er neerrnere 
beskrevet i revisionspateqninqens afsnit "Revisers 
ansvar for revisionen af arsreqnskabet". Vi er uaf­ 
hrengige af selskabet i overensstemmelse med in­ 
ternationale etiske regler for revisorer (IESBA's Etis­ 
ke regler) og de yderligere krav, der er ga;ldende i 
Danmark, ligesom vi har opfyldt vores 0vrige etiske 
forpligtelser i henhold til disse regler og krav. Det er 
vores opfattelse, at det opnaede revisionsbevis er 
tilstrrekkeligt og egnet som grundlag for vores 
konklusion. 

Ledelsens ansvar for arsregnskabet 

Ledelsen har ansvaret for udarbejdelsen af et ars­ 
regnskab, der giver et retvisende billede i overens­ 
stemmelse med arsregnskabsloven. Ledelsen har 
endvidere ansvaret for den interne kontrol, som led­ 
elsen anser for nedvendiq for at udarbejde et ars­ 
regnskab uden veesentllq fejlinformation, uanset 
om denne skyldes besvigelser eller fejl. 

To the shareholders of Norlase ApS 

Opinion 
We have audited the financial statements of 
Norlase ApS for the financial year 1 January - 31 
December 2016, which comprise an income state­ 
ment, balance sheet, statement of changes in equi­ 
ty and notes, including a summary of significant ac­ 
counting policies. The financial statements are pre­ 
pared under the Danish Financial Statements Act. 

In our opinion, the financial statements give a true 
and fair view of the Company's financial position at 
31 december 2016 and of the results of the Com­ 
pany's operations for the financial year 1 January - 
31 December 2016 in accordance with the Danish 
Financial Statements Act. 

Basis for Opinion 
We conducted our audit in accordance with Interna­ 
tional Standards on Auditing (ISAs) and the additio­ 
nal requirements applicable in Denmark. Our re­ 
sponsibilities under those standards and require­ 
ments are further described in the "Auditor's Re­ 
sponsibilities for the Audit of the financial 
statements" section of our report. We are indepen­ 
dent of the company in accordance with the Interna­ 
tional Ethics Standards Board for Accountants> Co­ 
de of Ethics for Professional Accountants (IESBA 
Code) and the additional requirements applicable 
in Denmark, and we have fulfilled our other ethical 
responsibilities in accordance with these require­ 
ments. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Management's Responsibilities for the financial 
Statements 
Management is responsible for the preparation of 
Financial Statements that give a true and fair view 
in accordance with the Danish Financial State­ 
ments Act, and for such internal control as Manage­ 
ment determines is necessary to enable the prepa­ 
ration of Financial Statements that are free from 
material misstatement, whether due to fraud or er­ 
ror. 
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Den uafhalngige revisers revisicnspateqnlnq 
Independent auditor's report 

Ved udarbejdelsen af arsreqnskabet er ledelsen an­ 
svarlig for at vurdere selskabets evne til at fortseet­ 
te driften; at oplyse om forhold vedrerende fortsat 
drift, hvor dette er relevant; samt at udarbejde ars­ 
regnskabet pa grundlag af regnskabsprincippet om 
fortsat drift, medmindre ledelsen enten har til hen­ 
sigt at likvidere selskabet, indstille driften eller ikke 
har andet realistisk alternativ end at g0re dette. 

Revisors ansvar for revisionen af 
arsregnskabet 
Vores mal er at opna he] grad af sikkerhed for, om 
arsreqnskabet som helhed er uden vcesentlig fejlin­ 
formation, uanset om denne skyldes besvigelser el­ 
ler fejl, og at afgive en revisionspateqninq med en 
konklusion. H0j grad af sikkerhed er et h0jt niveau 
af sikkerhed, men er ikke en garanti for, at en revisi­ 
on, der udferes i overensstemmelse med internatio­ 
nale standarder om revision og de yderligere krav, 
der er gaaldende i Danmark, altid vii afdrekke vaa­ 
sentlig fejlinformation, nar sadan findes. Fejlinfor­ 
mationer kan opsta som f01ge af besvigelser eller 
fejl og kan betragtes som veesentliqe, hvis det med 
rimelighed kan forventes, at de enkeltvis eller sam­ 
let har indflydelse pa de ekonomiske beslutninger, 
som regnskabsbrugerne traaffer pa grundlag af ars­ 
regnskabet. 

Som led i en revision, der udferes i overensstem­ 
melse med internationale standarder om revision 
og de yderligere krav, der er gceldende i Danmark, 
foretager vi faglige vurderinger og opretholder pro­ 
fessionel skepsis under revisionen. Herudover: 

• ldentificerer og vurderer vi risikoen for vcesentlig 
fejlinformation i arsreqnskabet, uanset om den­ 
ne skyldes besvigelser ell er fejl, udformer og ud­ 
ferer revisionshandlinger som reaktion pa disse 
risici samt opnar revisionsbevis, der er tilstreek­ 
keligt og egnet til at danne grundlag for vores 
konklusion. Risikoen for ikke at opdage veesent­ 
lig fejlinformation forarsaqet af besvigelser er 
hejere end ved vcesentlig fejlinformation forar­ 
saget af fejl, idet besvigelser kan omfatte sarn­ 
mensvcergelser, dokumentfalsk, bevidste ude­ 
ladelser, vildledning eller tilsideseettelse af in­ 
tern kontrol. 

In preparing the Financial Statements, Manage­ 
ment is responsible for assessing the Company's a­ 
bility to continue as a going concern, disclosing, as 
applicable, matters related to going concern and u­ 
sing the going concern basis of accounting in pre­ 
paring the Financial Statements unless Manage­ 
ment either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but 
to do so. 

Auditor's Responsibilities for the Audit of the 
financial statements 
Our objectives are to obtain reasonable assurance 
about whether the Financial Statements as a whole 
are free from material misstatement, whether due 
to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs 
and the additional requirements applicable in Den­ 
mark will always detect a material misstatement 
when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually 
or in the aggregate, they could reasonably be ex­ 
pected to influence the economic decisions of us­ 
ers taken on the basis of these Financial State­ 
ments 

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

• Identify and assess the risks of material missta­ 
tement of the Financial Statements, whether 
due to fraud or error, design and perform audit 
procedures responsive to those risks, and obta­ 
in audit evidence that is sufficient and appropri­ 
ate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resul­ 
ting from fraud is higher than for one resulting 
from error as fraud may involve collusion, forge­ 
ry, intentional omissions, misrepresentations, or 
the override of internal control. 
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Den uafhamgige revisors revlslonspateqnlnq 
Independent auditor's report 

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

• Tager vi stilling til, om den regnskabspraksis, 
som er anvendt af ledelsen, er passende, samt 
om de regnskabsmressige sken og tilknyttede 
oplysninger, som ledelsen har udarbejdet, er ri­ 
melige. 

• Konkluderer vii om ledelsens udarbejdelse af 
arsreqnskabet pa grundlag af regnskabsprincip­ 
pet om fortsat drift er passende, samt om der 
pa grundlag af det opnaede revisionsbevis er 
vresentlig usikkerhed forbundet med begiven­ 
heder eller forhold, der kan skabe betydelig tvivl 
om selskabets evne til at fortseette driften. Hvis 
vi konkluderer, at der er en vresentlig usikker­ 
hed, skal vi i vores revisionspateqninq g0re op­ 
meerksorn pa oplysninger herom i arsreqnskab­ 
et eller, hvis sadanne oplysninger ikke er til­ 
strcekkelige, modificere vores konklusion. Vares 
konklusioner er baseret pa det revisionsbevis, 
der er opnaet frem til datoen for vores revisions­ 
pategning. Fremtidige begivenheder eller for­ 
hold kan dog rnedfere, at selskabet ikke laang­ 
ere kan fortsaatte driften. 

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

Udtalelse om ledelsesberetningen 
Ledelsen er ansvarlig for ledelsesberetningen. 

• Obtain an understanding of internal control rele­ 
vant to the audit in order to design audit proce­ 
dures 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 poli­ 
cies used and the reasonableness of accoun­ 
ting estimates and related disclosures made by 
Management. 

• Conclude on the appropriateness of Manage­ 
ment's use of the going concern basis of ac­ 
counting in preparing the Financial Statements 
and, based on the audit evidence obtained, 
whether a material uncertainty exists related to 
events or conditions that may cast significant do­ 
ubt on the Company's ability to continue as a go­ 
ing concern. If we conclude that a material un­ 
certainty exists, we are required to draw attenti­ 
on in our auditor's report to the related disclosu­ 
res in the Financial Statements or, if such disclo­ 
sures are inadequate, to modify our opinion. 
Our conclusions are based on the audit eviden­ 
ce obtained up to the date of our auditor's 
report. However, future events or conditions 
may cause the Company to cease to continue 
as a going concern. 

• Evaluate the overall presentation, structure and 
contents of the Financial Statements, including 
the disclosures, and whether the Financial State­ 
ments represent the underlying transactions 
and events in a manner that gives a true and fa­ 
ir view. 

Vi kommunikerer med den everste ledelse om We communicate with those charged with gover- 
blandt and et det planlagte omfang og den tidsrnees- nance regarding, among other matters, the plan- 
sige placering af revisionen samt betydelige revisi- ned scope and timing of the audit and significant 
onsmressige observationer, herunder eventuelle be- audit findings, including any significant deficiencies 
tydelige mangler i intern kontrol, som vi identificerer in internal control that we identify during our audit. 
under revisionen. 

Statement on Management's Review 
Management is responsible for Management's Re­ 
view. 
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Den uafhamgige revisors revisionspateqninq 
Independent auditor's report 

Veres konklusion om arsreqnskabet omfatter ikke 
ledelsesberetningen, og vi udtrykker ingen form for 
konklusion med sikkerhed om ledelsesberetningen. 

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

Veres ansvar er derudover at overveje, om ledel .. 
sesberetningen indeholder krcevede oplysninger i 
henhold til arsregnskabsloven. 

Our opinion on the Financial Statements does not 
cover Management's Review, and we do not ex­ 
press any form of assurance conclusion thereon. 

In connection with our audit of the Financial State­ 
ments, our responsibility is to read Management's 
Review and, in doing so, consider whether Manage­ 
rnent' s Review is materially inconsistent with the Fi­ 
nancial Statements or our knowledge obtained du­ 
ring the audit, or otherwise appears to be materially 
misstated. 

Moreover, it is our responsibility to consider whet­ 
her Management's Review provides the informati­ 
on required under the Danish Financial Statements 
Act. 

Baseret pa det udferte arbejde er det vores opfattel- Based on the work we have performed, we conclu- 
se, at ledelsesberetningen er i overensstemmelse de that Management's Review is in accordance 
med arsreqnskabet og er udarbejdet i overensstem- with the Financial Statements and has been prepa- 
melse med arsreqnskabslovens krav. Vi har ikke red in accordance with the requirements of the Da- 
fundet vcesentlig fejlinformation i ledelsesberetning- nish Financial Statement Act. We did not identify 
en. any material misstatement of Management's Revi­ 

ew. 

Roskilde, den 3. maj 2017 
Roskilde, 3 May 2017 

Addea Audit 
Statsautoriseret revisionsanpartsselskab 
CVR-nr. 36 07 49 81 
CVR-no. 

&i!t&/fm~v, 
statsautoriseret reviser 
state authurizes public accountant 
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Selskabsoplysninger 
Company details 

Selskabet 
The Company 

Norlase ApS 
c/o DTU Rise Campus 
Frederiksborgvej 399 
4000 Roskilde 

CVR-nr.: 
CVR no.: 
Regnskabsperiode: 
Reporting period: 
Stiftet: 
Incorporated: 
Reqnskabsar: 
Financial year: 
Hjemsted: 
Domicile: 

35 64 45 47 

1. januar - 31. december 
1 January- 31 December 
21. januar 2014 
21 January 2014 
3. reqnskabsar 
3rd financial year 
Roskilde 

Bestyrelse 
Supervisory Board 

David Lee Hardwick! formand (Chairman) 
Robert James Plastow 
Peter Eskil Andersen 
Finn Mogensen 
Dr. Uri Shabto, MD 
Jes Broeng 
Jacob Lundgreen Philipsen 

Direktion 
Executive Board 

Peter Matths Wippel Skovgaard 

Revision 
Auditors 

Addea Audit 
Statsautoriseret revisionsanpartsselskab 
Skomagergade 13, 1 
4000 Roskilde 
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Ledelsesberetning 
Management's review 

Selskabets vmsentligste aktiviteter 
Selskabets formal er at drive kommerciel 
virksomhed inden for hejteknoloqiske produkter og 
serciveydelser baseret pa laserprodukter samt 
enhver aktivitet, der efter bestyrelsens sken star i 
forbindelse hermed. 

Udviklingen i aktiviteter og ekonomiske forhold 
Selskabets resultatopqerelse for 2016 udviser et 
underskud pa kr. 1.845.857, og selskabets balance 
pr. 31. december 2016 udviser en egenkapital pa 
kr. 4.679.275. 

Betydningsfulde hamdelser, som er indtruffet 
efter reqnskabsarets afslutning 
Der er efter reqnskabsarets afslutning ikke indtruf­ 
fet begivenheder, som veesentliqt vii kunne pavirke 
selskabets finansielle stilling. 

Business activities 
The Company's principal activity is based on 
commericial high-tech products and services based 
on laser technology, as well as any other activity 
the Board finds related. 

Business review 
The Company's income statement for the year 
ended 31 December shows a loss of DKK 
1.845.857, and the balance sheet at 31 December 
2016 showes equity of DKK 4.679.275. 

Significant events occurring after end of 
reporting period 
No events have occurred after the balance sheet 
date which could significantly affect the group's and 
the parent company's financial position. 
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Anvendt regnskabspraksis 
Accounting policies 

Arsrapporten for Norlase ApS for 2016 er aflagt i 
overensstemmelse med arsregnskabslovens be .. 
stemmelser for virksomheder i regnskabsklasse 8 
med tilvalg fra hejere klasser. 

Den anvendte regnskabspraksis er uesndret i for­ 
hold til sidste ar. 

Arsrapporten for 2016 er aflagt i kr. 

Generelt om indregning og milling 
I resultatopqerelsen indregnes lndtasqter, i takt 
med at de indtjenes. Herudover indregnes veerdire­ 
guleringer af finansielle aktiver og forpligtelser. I re­ 
sultatopqerelsen indregnes ligeledes alle omkost­ 
ninger, herunder afskrivninger og nedskrivninger. 

Aktiver indregnes i balancen, nar det er sandsyn­ 
ligt, at fremtidige ekonornlske fordele vii tilflyde sel­ 
skabet, og aktivets veerdi kan males palideligt. 

Ved ferste indregning males aktiver og forpligtelser 
til kostpris. Efterfolgende males aktiver og forpligtel­ 
ser som beskrevet for hver enkelt regnskabspost 
nedenfor. 

Ved indregning og maling tages hensyn til forudsi­ 
gelige tab og risici, der fremkommer, inden 
arsrapporten aflregges, og som be- eller afkrrefter 
forhold, der eksisterede pa baf ancedagen. 

The annual report of Norlase ApS for 2016 has 
been prepared in accordance with the provisions of 
the Danish Financial Statements Act applying to en­ 
terprises of reporting class 8 as well as selected 
provisions as regards larger entities. 

The accounting policies applied are consistent with 
those of last year. 

The annual report for 2016 is presented in kr. 

Basis of recognition and measurement 
Income is recognised in the income statement as 
earned, including value adjustments of financial 
assets and liabilities. All expenses, including 
amortisation, depreciation and impairment losses, 
are also recognised in the income statement. 

Assets are recognised in the balance sheet when it 
is probable that future economic benefits will flow 
to the company's and the value of the asset can be 
measured reliably. 

Forpligtelser indregnes i balancen, nar deter sand- Liabilities are recognised in the balance sheet 
synligt, at fremtidige ekonorniske fordele vii fraga when it is probable that future economic benefits 
selskabet, og forpligtelsens vesrdi kan males palide- will flow from the company's and the value of the 
ligt. liability can be measured reliably. 

On initial recognition, assets and liabilities are 
measured at cost. On subsequent recognition, 
assets and liabilities are measured as described 
below for each individual accounting item. 

On recognition and measurement, allowance is 
made for predictable losses and risks which occur 
before the annual report are presented and which 
confirm or invalidate matters existing at the 
balance sheet date. 
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Anvendt regnskabspraksis 
Accounting policies 

Resultatopqerelsen 
Bruttofortjeneste 
Selskabet anvender bestemmelsen i arsreqnskabs­ 
lovens § 32, hvorefter selskabets omscetning ikke 
er oplyst. 

Bruttotab er et sammendrag af nettoomscetning 
med fradrag af omkostninger til hjcelpematerialer 
og andre eksterne omkostninger. 

Nettoomscetning 
lndteeqter fra salg indregnes i resultatopqerelsen, 
nar levering og risikoovergang til keber har fundet 
sted, og hvis lndteeqten kan opqeres palideligt og 
forventes modtaget. 

Nettoomsretningen males til dagsvrerdien af det af­ 
talte vederlag ekskl. moms og afgifter. Alie former 
for afgivne rabatter er fratrukket i nettoornseetnin­ 
gen. 

Hvor der leveres produkter med h0j grad af indivi­ 
duel tilpasning, foretages indregning i nettoomsret­ 
ningen i takt med, at produktionen udferes, hvor­ 
ved omscetningen svarer til salgsvcerdien af arets 
udf0rte arbejder (produktionsmetoden). Denne me­ 
tode anvendes, nar de samlede indtaagter og om­ 
kostninger pa kontrakten og frerdigg0relsesgraden 
pa balancedagen kan skennes palideligt, og det er 
sandsynligt, at de ekonorniske fordele vii tilga sel­ 
skabet. 

Omkostninger til hjmlpematerialer 
Omkostninger til hjrelpematerialer indeholder det 
forbrug af bjeelpematerialer, der er anvendt for at 
opna arets nettoornsestninq. 

Andre eksterne omkostninger 
Andre eksterne omkostninger omfatter omkostning­ 
er til distribution, salg, reklame, administration, lo­ 
kaler mv. 

Income statement 
Gross profit 
In pursuance of section 32 of the Danish Financial 
Statements Act, the company does not disclose its 
revenue. 

Gross profit reflects an aggregation of revenue less 
consumables and other external expenses. 

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

Revenue is measured at the fair value of the 
agreed consideration, excluding VAT and other 
indirect taxes. Revenue is net of all types of 
discounts granted. 

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

Expenses for consumables 
Expenses for consumables include the 
consumables used in generating the year' s 
revenue. 

Other external costs 
Other external costs include expenses related to 
distribution, sale, advertising, adrnlnistratlon, 
premises, etc. 

10 



Anvendt regnskabspraksis 
Accounting policies 

Personaleomkostninger 
Personaleomkostninger omfatter len og gager, in­ 
klusive feriepenge og pensioner samt andre om­ 
kostninger til social sikring m.v. til selskabets med­ 
arbejdere. 

Af- og nedskrivninger 

Af- og nedskrivninger indeholder arets af- og ned­ 
skrivninger af materielle anlregsaktiver. 

Finansielle indtmgter og omkostninger 
Finansielle indtregter og omkostninger indregnes i 
resultatopqerelsen med de beleb, der vedrerer 
reqnskabsaret, Finansielle poster omfatter renteind­ 
tregter og -omkostninger og transaktioner i 
fremmed valuta, amortisering af realkreditlan samt 
tillreg og godtg0relse under acontoskatteordningen 
mv. 

Skat af arets resultat 
Arets skat, som bestar af arets aktuelle selskabs­ 
skat og eendrinq i udskudt skat, indregnes i resultat­ 
opqerelsen med den del, der kan henteres til arets 
resultat, og direkte i egenkapitalen med den del, 
der kan henferes til posteringer direkte i egenkapi­ 
talen. 

Balancen 
Materielle anlesqsaktiver 
Produktionsanlaag og maskiner samt andre anleeq, 
driftsmateriel og inventar males til kostpris med fra­ 
drag af akkumulerede af- og nedskrivninger. 

Afskrivningsgrundlaget er kostpris med fradrag af 
forventet restveerdi efter afsluttet brugstid. Der af­ 
skrives ikke pa grunde. 

Staff costs 
Staff costs include wages and salaries, including 
compensated absence and pensions, as well as 
other social security contributions, etc. made to the 
entity's employees. 

Amortisation, depreciation and impairment 
losses 
Amortisation, depreciation and impairment losses 
comprise the year's amortisation, depreciation and 
impairment of plant and equipment. 

Financial income and expenses 
Financial income and expenses are recognised in 
the income statement at the amounts relating to 
the financial year. Net financials include interest 
income and expenses and foreign currency 
transactions, amortisation of mortgage loans and 
surcharges and allowances under the advance­ 
payment-of-tax scheme, etc. 

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

Balance sheet 
Tangible assets 
Items of plant and machinery and fixtures and 
fittings, tools and equipment are measured at cost 
less accumulated depreciation and impairment 
losses. 

The depreciable amount is cost less the expected 
residual value at the end of the useful life. Land is 
not depreciated. 
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Anvendt regnskabspraksis 
Accounting policies 

Kostpris omfatter anskaffelsesprisen og omkostnin­ 
ger direkte tilknyttet anskaffelsen indtil det tids­ 
punkt, hvor aktivet er klar til brug. For egne fremstil­ 
lede aktiver omfatter kostprisen direkte og indirekte 
omkostninger til rnaterialer, komponenter, underle­ 
veranderer og len. 

Der foretages lineeere afskrivninger baseret pa f0l­ 
gende vurdering af aktivernes forventede brugs­ 
tider og restvaerdier: 

Andre anleeq, drifts materiel og inventar 
Other fixtures and fittings, tools and equipment 

Fortjeneste eller tab ved salg af materielle anleeqs­ 
aktiver indregnes i resultatopqerelsen under andre 
driftsindtcegter henholdsvis andre driftsomkostnin­ 
ger. 

Tilgodehavender 
Tilgodehavender males til amortiseret kostpris. 

lgangvcerende arbejder for fremmed regning 
lgangvcerende arbejder for fremmed regning males 
til salqsveerdien af det udferte arbejde. Salgsvaardi­ 
en males pa baggrund af frerdigg0relsesgraden pa 
balancedagen og de samlede forventede indteeqter 
pa det enkelte igangvaarende arbejde. Feerdiqqerel- 

Nar salqsveerdien pa et enkelt igangvrerende arbej­ 
de ikke kan opqeres palideliqt, males salqsveerdien 
til de rnedqaede omkostninger eller nettorealisa­ 
tionsveerdien, hvis denne er lavere. 

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

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

Brugstid Restveerdl 
Useful life Residual value 
3 ar O % 
3 years O % 

Gains or losses from the disposal of property, plant 
and equipment are recognised in the income 
statement as other operating income or other 
operating expenses. 

Receivables 
Receivables are measured at amortised cost. 

Contract work in progress 
Contract work in progress is measured at the 
selling price of the work performed. The selling 
price is measured based on the stage of 
completion at the balance sheet date and the 
expected aggregate income from the individual 

sesgraden opqeres som andelen af de afholdte om- work in progress. The stage of completion is 
kostninger i forhold til forventede samlede omkost- determined as the share of the expenses incurred 
ninger pa det enkelte igangvrerende arbejde. relative to the expected total expenses for the 

individual work in progress. 

Where the selling price of work in progress cannot 
be reliably determined, the selling price is 
measured at the lower of costs incurred and net 
realisable value. 
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Anvendt regnskabspraksis 
Accounting policies 

Det enkelte igangvrerende arbejde indregnes i ba- The individual work in progress is recognised in the 
lancen under tilgodehavender eller g~ldsforpligtel- balance sheet under receivables or payables. Net 
ser. Nettoaktiver udqeres af summen af de igang- assets comprise the sum of work in progress 
veerende arbejder, hvor salqsveerdien af det udfer- where the selling price of the work performed 
te arbejde overstiger acontofaktureringer. Nettofor- exceeds invoicing on account. Net liabilities 
pligtelser udqeres af summen af de igangvasrende comprise the sum of work in progress where 
arbejder, hvor acontofaktureringer overstiger salgs- invoicing on account exceeds the selling price. 
veerdien, 

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

Periodeafgrcensningsposter 
Periodeafgrrensningsposter, indregnet under om­ 
scetningsaktiver, omfatter afholdte omkostninger 
vedrerende efterfelqende reqnskabsar. 

Likvider 
Likvider omfatter kontante beholdninger og 
bankindestaender. 

Hensatte forpligtelser 
Hensatte forpligtelser omfatter forventede omkost­ 
ninger til garantiforpligtelser, tab pa iqanqveerende 
arbejder, omstruktureringer mv. Hensatte forpligtel­ 
ser indregnes, nar selskabet som f0Ige af en tidlige­ 
re begivenhed har en retlig eller faktisk forpligtelse, 
og det er sandsynligt, at indfrielse af forpligtelsen 
vii medf0re et forbrug af selskabets ekonomiske 
ressourcer. 

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

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

Prepayments 
Prepayments comprise costs incurred concerning 
subsequent financial years. 

Cash and cash equivalents 
Cash comprises cash equivalents and bank 
equivalents • 

Provisions 
Provisions com prise expected expenses relating to 
guarantee commitments, losses on work in 
progress, reconstructions, etc. Provisions are 
recognised when as a result of a past event the 
company's has a legal or constructive obligation 
and it is probable that an outflow of resources 
embodying economic benefits will be required to 
settle the obligation. 

Income tax and deffered tax 
Current tax liabiJities and current tax receivables 
are recognised in the balance sheet as the 
estimated tax on the taxable income for the year, 
adjusted for tax on the taxable income for previous 
years and tax paid on account. 
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Anvendt regnskabspraksis 
Accounting policies 

Udskudt skat males efter den balanceorienterede 
gaaldsmetode af midlertidige forskelle mellem regn­ 
skabsmaessig og skattemcessig veerdi af aktiver og 
forpligtelser opgjort pa grundlag af den planlagte 
anvendelse af aktivet henholdsvis afvikling af for­ 
pligtelsen. 

Gceldsforpligtelser 
Greldsforpligtelser, som omfatter greld til leverande- Liabilities, which include trade receivables, 
rer, tilknyttede virksomheder samt anden greld, ma- payables to group entities and other payables, are 
les til amortiseret kostpris, hvilket sredvanligvis sva- measured at amortised cost, which is usually 
rer til nominel vasrdl. 

Periodeafgrarnsningsposter 
Periodeafgrcensningsposter omfatter modtagne 
betalinger vedrerende indtaegter i de efterfelqende 
ar. 

Omregning af fremmed valuta 
Transaktioner i fremmed valuta omregnes ved 
ferste indregning til transaktionsdagens kurs. Valu­ 
takursdifferencer, der opstar rnellem transaktions­ 
dagens kurs og kursen pa betalingsdagen, indreg­ 
nes i resultatopqerelsen som en finansiel post. 
Hvis valutapositioner anses for sikring af fremtidige 
penqestrernme, indregnes vrerdireguleringerne di­ 
rekte pa egenkapitalen. 

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

Liabilities 

equivalent to nominal value. 

Deferred income 
Deferred income comprises payments received 
concerning income in subsequent reporting years. 

Foreign currency translation 
On initial recognition, foreign currency transactions 
are translated applying the exchange rate at the 
transaction date. Foreign-exchange differences 
arising between the exchange rates at the 
transaction date and at the date of payment are 
recognised in the income statement as financial 
income or financial expenses. If foreign currency 
transactions are considered cash flow hedges, the 
value adjustments are taken directly to equity. 
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Resultatopqerelse 1. januar - 31. december 2016 
Income statement 1 January- 31 December 2016 

Note 2016 2015 
kr. kr, 

Bruttofortjeneste 300.293 -373.916 
Gross profit 

Personaleomkostninger -2.750.335 -1.959.177 
Staff costs 

Resultat fer af- og nedskrivninger (EBITDA) -2.450.042 -2.333.093 
Earnings Before Interest Taxes Depreciation and Amorlization 

Af- og nedskrivninger af materielle anlregsaktiver -56.493 -14.892 
Depreciation, amortisation and impairment of plant and equipment 

Resultat fer finansielle poster -2.506.535 -2.347.985 
Profit/Joss before financial income and expenses 

Finansielle indtcegter 3.608 666 
Financial income 

Finansielle omkostninger -56.700 -47.706 
Financial costs 

Resultat fer skat -2.559.627 -2.395.025 
Profit/Joss before tax 

Skat af arets resultat 2 713.770 407.644 
Tax on profiVloss for the year 

Arets resultat -1.845.857 -1.987.381 
Net profit/loss for the year 

Overfert resultat -1.845.857 -1.987.381 
Retained earnings 

-1.845.857 -1.987.381 
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Balance pr. 31. december 2016 
Balance sheet at 31 December 2016 

Note 2016 2015 
kr. kr. 

Aktiver 
Assets 

Andre anleeq, driftsmateriel og inventar 97.629 154.122 
Other fixtures and fittings, tools and equipment 

Materielle anloogsaktiver 3 97.629 154.122 
Tangible assets 

Deposita 79.534 62.592 
Deposits 

Finansielle anlesqsaktiver 79.534 62.592 
Fixed asset investments 

Anlmgsaktiver i alt 177.163 216.714 
Fixed assets total 

Tilgodehavender fra salg og tjenesteydelser 236.447 341.344 
Trade receivables 

Andre tilgodehavender 1.566.678 91.278 
Other receivables 
Krav pa indbetaling af virksomhedskapital 4.721.887 1.520.635 
Claim for payment of company capital 

Selskabsskat 713.770 407.644 
Corporation tax 

Periodeafgrrensningsposter 0 1.147 
Prepayments 

Tilgodehavender 7.238.782 2.362.048 
Receivables 

Likvide beholdninger 3.008.413 261.631 
Cash at bank and in hand 

Omscetningsaktiver i alt 10.247.195 2.623.679 
Currents assets total 

Aktiver i alt 10.424.358 2.840.393 
Assets total 
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Balance pr. 31. december 2016 
Balance sheet at 31 December 2016 

Note 2016 2015 
kr. kr, 

Passiver 
Liabilities and equity 

Selskabskapital 84.422 76.433 
Share capital 
lkke indbetalt selskabskapital -8.532 -7.664 
Unpaid share capital 

lndbetalt selskabskapital 75.890 68.769 
Paid share capital 
Reserve for ikke indbetalt selskabskapital 4.721.887 1.520.635 
Reserve for unpaid share capital 
Overkurs ved emission 4.311.920 2.906.144 
Share premium account 
Overf0rt resultat -4.430.422 -2.584.564 
Retained earnings 

Egenkapital 5 4.679.275 1.910.984 
Equity 

Andre henseettelser 1.389.083 0 
Other provisions 

Hensatte forpligtelser i alt 1.389.083 0 
Provisions total 

Ansvarlig lanekapital 500.000 500.000 
Subordinate loan capital 

Langfristede gcEldsforpligtelser 500.000 500.000 
Long-term debt 

Leveranderer af varer og tjenesteydelser 463.918 155.877 
Trade payables 

Forudfakturering igangvrerende arbejder 4 3.070.363 0 
Prepayments rece;ved recognised in debt 

Anden gceld 321.719 273.532 
Other payables 

Kortfristede gee ldsforpligtelser 3.856.000 429.409 
Short-term debt 

Gceldsforpligtelser i alt 4.356.000 929.409 
Debt total 

Passiver i alt 10.424.358 2.840.393 
Liabilities and equity total 

Eventualposter m.v. 6 
Contingent assets, liabilities and other financial obligations 
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Egenkapitalopgcnelse 

Reserve for 

lkke indbetalt ikke indbetalt 

Selskabs- selskabs- selskabskapita Overkurs ved Overfert 

kapital kapital I emission resultat I alt 
Share capital Unpaid share Roserv» for Share premium Retained Total 

capital unpaid share account earnings 
capital 

Egenkapital 1. januar 2016 76.433 -7.664 1.520.635 2.906.144 -2.584.565 1.910.983 
Equity at 1 January 2016 
Kontant kapitalforhejelse 7.989 -868 3.201.252 1.405.776 0 4.614.149 
Cash capital increase 
Arets resultat 0 0 0 0 -1.845.857 -1.845.857 
Net profit/loss for the year 

Egenkapital 31. december 2016 84.422 -8.532 4.721.887 4.311.920 -4.430.422 4.679.275 
Equity at 31 December 2016 
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Noter 
Notes 

2016 2015 
kr. kr. 

1 Personaleomkostninger 
Staff costs 

Lenninqer 2.579.895 1.840.544 
Wages and salaries 
Pensioner 124.500 35.625 
Pensions 
Andre omkostninger til social sikring 36.651 18.165 
Other social security costs 
Andre personaleomkostninger 9.289 64.843 
Other staff costs 

2.750.335 1.959.177 

Gennemsnitligt antal beskceftigede medarbejdere 5 3 
Average number of employees 

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

Arets aktuelle skat -713.770 -407.644 
Current tax for the year 

-713.770 -407.644 

3 Materielle anlmgsaktiver 
Tangible assets 

Andre anlaeg, 
driftsmateriel 
og inventar 

Andre an/reg, drifts­ 
materiel og inventar 

Kostpris 1. januar 2016 
Cost at 1 January 2016 

Kostpris 31. december 2016 
Cost at 31 December 2016 

169.014 

169.014 

Af- og nedskrivninger 1. januar 2016 
Impairment losses and depreciation at 1 January 2016 
Arets afskrivninger 
Depreciation for the year 

Af- og nedskrivninger 31. december 2016 
Impairment losses and depreciation at 31 December 2016 

14.892 

56.493 

71.385 

Regnskabsmcessig vesrdl 31. december 2016 
Carrying amount at 31 December 2016 

97.629 
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Noter 
Notes 

2016 2015 
kr. kr, 

4 lgangvcerende arbejder for fremmed regning 
Contract work in progress 

lgangvcerende arbejder, salgspris 878.095 0 
Work in progress, selling price 
lgangvasrende arbejder, a contofaktureret -3.948.458 0 
Work in progress, payments received on account 

-3.070.363 0 
lndregnet saledes i balancen: 
Recognised in the balance sheet as follows: 
lgangvrerende arbejder for fremmed regning under aktiver 0 0 
Contract work in progress recognised in assets 
Modtagne forudbetalinger under passiver -3.070.363 0 
Ptepeyments received recognised in debt 

-3.070.363 0 

5 Egenkapital 
Equity 

Selskabskapitalen specificerer sig saledes: 
The share capital consists of: 
50.400 A-anparter a kr. 1 
50.400 Ashares of kr. 1 
10.080 B-anparter a kr. 1 
10.080 Bshares of kr. 1 
15.41 0 C-anparter a kr. 1 
15.410 Cshares of kr. 1 
8.532 D-anparter a kr. 1 
8. 532 Dshares of kr. 1 

50.400 

10.080 

15.410 

8.532 

84.422 

Selskabskapitalen har udviklet sig saledes: 
The share capital has developed as follows: 

2016 2015 2014 
kr. kr. kr. 

Selskabskapital 1. januar 2016 76.433 68.096 50.400 
Share capital at 1 January 2016 
Tilgang i aret 7.989 8.337 17.696 
Additions for the year 

Selskabskapital 84.422 76.433 68.096 
Share capital 
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Noter 
Notes 

6 Eventualposter m.v. 
Contingent assets, liabilities and other financial obligations 

Selskabets eventualforpligtelser udqer t.kr. 76 vedrerende uopsigelseligt lejemal frem til 31/12 2017. 
The contingent liabilities comprise TDKK 76 regarding irrevocable tenancy until 31/12 2017. 

Af selskabets likvide beholdninger pa t.kr. 162 er t.kr. 30 deponeret pa en sikringskonto. 
Out of the company's cash and cash equivalents of TDKK 162, TDKK 30 is deposit for gurantee. 
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