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Ledelsespategning

Vaavud ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabséaret 1. januar - 31. december 2015 for
Vaavud ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2015.

Ledelsesberetningen indeholder efter vores

opfattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg, den 7. marts 2016
Frederiksberg, 7 March 2016

Direktion
Executive Board

Thomas Helms

direkter
director

Signature: 7omae febne

Email: thomas@vaavud.com

Baker Tilly

the board of directors and the executive board have
today considered and adopted the Annual Report of
Vaavud ApS for the financial year 1 January - 31
December 2015.

£l

The Annual Report is 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 assets, liabilities and
financial position at 31 December 2015 and of the
company's operations for the year 1 January - 31
December 2015.

In our opinion, Management's Review includes a true
and fair account of the matters adressed in the
Review.

We recommend that the Annual Report be adopted at
the Annual General Meeting
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Vaavud ApS

Den uafhangige revisors erklaeringer

Independent auditor's report

Til kapitalejerne i Vaavud ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Vaavud ApS for
regnskabsaret 1. januar - 31. december 2015 der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

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 le-
delsen anser ngdvendig for at udarbejde et &rs-
regnskab uden vaesentiig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfart revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette krasver, at vi
overholder etiske krav samt planlazgger og udfarer
revisionen for at opna hej grad af sikkerhed for,
om arsregnskabet er uden vaesentlig fejlinforma-
tion.

Baker Tilly

To the Shareholders of Vaavud ApS
Report on the financial statements

We have audited the financial statements of Vaavud
ApS for the financial year 1 January - 31 December
2015, which compriseincome statement, balance
sheet, notes and summary of significant accounting
policies. The financial statements are prepared in
accordance with the Danish Financial Statements
Act.

Management's responsibility for the financial
statements

The management is responsible for the preparation
of the financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such internal control as the
management determines is necessary to enable the
preparation of the financial statements that are free
from material misstatement, whether due to fraud or
error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements 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 financial statements are free from
material misstatement.



Vaavud ApS

Den uafheengige revisors erkleeringer

Independent auditor's report

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger afhaenger af revisors vurde-
ring, herunder vurdering af risici for veesentlig fejl-
information i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurdering-
en overvejer revisor intern kontrol, der er relevant
for virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er
at udforme revisionshandlinger, der er passende
efter omstasndighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens in-
terne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesentation
af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrazkkeligt og egnet som grundlag for

vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Baker Tilly

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements 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 entity'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 evaluating the overall presentation of the
financial statements.

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

The audit has not resulted in any qualification.



Vaavud ApS

Den uafhangige revisors erklaeringer

Independent auditor's report

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2015 i overensstem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemizaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleeg til den udfgrte revision af ars-
regnskabet. Det er pa denne baggrund vor opfattel-
se, at oplysningerne i ledelsesberetningen er i ov-
erensstemmelse med arsregnskabet

Frederiksberg, den 7. marts 2016
Frederiksberg, 7 March 2016

Baker Tilly Denmark
Godkendt Revisionspartner:
CVR-nr. 35 25 76 91

skab

statsautoriseret
State Authorised Public Accountant

Baker Tilly

Opinion

In our opinion, the financial statements give a true
and fair view of the financial position of the Company
at 31 December 2014 and of the results of the
Company's operations for the financial year 1
January - 31 December 2014 in accordance with the
Danish Financial Statements Act.

Statement on management's review

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 financial statements. On this basis, it is
our opinion that the information provided in the
management's review is consistent with the financial
statements.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er udvikle og seelge udstyr og
services relaterede il vejr
malinger og forudsigelser

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2015 udviser et
underskud pa kr. 2.999.831, og selskabets balance
pr. 31. december 2015 udviser en egenkapital pa
kr. 2.822.051.

Selskabet er fusioneret med moderselskabet
Vaavud Holding ApS med regnskabsmaessig
virkning pr. 1. januar 2015.

Selskabet er fortsat i en fase, hvor det etablerer
sine produkter pa det globale marked og vaekst har
saledes hgjere prioritet end profitabilitet. Det
negative regnskabsmazsssige resultat er derfor |
tréd med ledelsens strategi. Ledelsen forventer en
forbedring af resultatet i 2016, og forventer at
selskabet kagrer med overskud senest fra 2017

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som veesentligt vil kunne
pavirke selskabets finansielle stilling.

Baker Tilly

Vaavud ApS

Selskabets business activities

The company's ourpose is to develop and market
wind gauges, related software and related
products.

and

Business review

The company's income statement for the year ended
31 December 2015 shows a loss of DKK 2,999,831,
and the balance sheet at 31 December 2015 shows
equity of DKK 2,822,051.

The Company merged with the Parent Company
Vaavud Holding ApS with an accounting effect at 1
January 2015.

The Company is still in a phase, where the focus is on
establising the products on the global market and
growth has a higher priority than profitability. The
negative financial results are therefore in line with the
strategy that management has chosen, and the
Company expects an improved result in 2016 and
positive surplus from 2017.

Post balance sheet events

No events have occurred after the balance sheet date
which could significantly affect the company's
financial position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)

Earnings before interest, tax, depreciation and amortisation

Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Resultat for finansielle poster
Earnings Before Interest and Taxes

Finansielle indtasgter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Reftained earnings

Baker Tilly

Note

Vaavud ApS

2015

kr.

-637.398

-2.546.979

-3.184.377

-1.345.655

-4.529.932

99.025

-198.967

-4.629.874

1.630.043

-2.999.831

-2.999.831

-2.999.831



Balance 31. december
Balance sheet at 31 December

Aktiver

Assets

Goodwill
Goodwill

Udviklingsprojekter

Development projects

Immaterielle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total fixed assets

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer
Prepayments for goods

Varebeholdninger
Stocks

Baker Tilly

Vaavud ApS

Note 2015
kr.
4.000.000
197.998
3 4.197.998

165.213

155.213

8.402

90.300

98.702

4.451.913

1.443.823

84.000

1.527.823



Balance 31. december (Fortsat)
Balance sheet at 31 December (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavende selskabsskat
Corporation tax

Periodeafgraansningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiveri alt
Assets total

Baker Tilly

Vaavud ApS

Note 2015

kr.

70.363
4227
142.445
48.449
807.256

61.799

1.134.539

573.642
3.236.004

7.687.917
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Balance 31. december
Balance sheet at 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfert resultat
Retained earnings
Egenkapital
Total equity

Konvertible og udbyttegivende geaeldsbreve
Convertible and profit-yielding instruments of debt

Selskabsdeltagere og ledelse
Shareholders and management

Langfristede geidsforpligtelser
Long-term debt

Kortfristet del af langfristede gasldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Other credif institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld
Other payables

Kortfristede galdsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Baker Tilly

Note

Vaavud ApS

2015

kr.

53.294

2.768.757

2.822.051

1.584.856

1.701.169

3.286.025

8.082

408.104

142.195

411.320

610.140

1.579.841

4.865.866

7.687.917
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Vaavud ApS

Noter til arsrapporten
Notes to the Annual Report

2015
kr.

1 Personaleomkostninger

Staff costs

Lenninger 2.459.929

Wages and salaries

Andre omkostninger til social sikring 44.565

Other social security costs

Andre personaleomkostninger 42.485

Other staff costs

2.546.979

2  Skat af arets resultat

Tax on profit/loss for the year

Arets aktuelle skat -807.256

Current tax for the year

Arets udskudte skat -48.449

Deferred tax for the year

Regulering af skat vedrerende tidligere ar -774.338

Adjustment of tax concerning previous years

-1.630.043

Baker Tilly 12



Vaavud ApS

Noter til arsrapporten
Notes to the Annual Report

3 Immaterielle anlaegsaktiver
Intangible assets

Udviklingsproje

Goodwill kter
Goodwill Development
projects
kr. kr.
Kostpris 1. januar 5.000.000 0
Cost at 1 January
Tilgang i arets lgb 0 365.535
Additions for the year
Kostpris 31. december 5.000.000 365.535
Cost at 31 December
Af- og nedskrivninger 1. januar 0 0
Impairment losses and amortisation at 1 January
Arets afskrivninger 1.000.000 167.537
Depreciation for the year
Af- og nedskrivninger 31. december 1.000.000 167.537
Impairment losses and amortisation at 31 December
Regnskabsmassig vaerdi 31. december 4.000.000 197.998

Carrying amount at 31 December

Baker Tilly 13



Vaavud ApS

Noter til arsrapporten
Notes to the Annual Report

4 Materielle anlazgsaktiver
Tangible assets

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
kr.

Kostpris 1. januar 50.855
Cost at 1 January
Tilgang i arets lgb 282.376
Additions for the year
Kostpris 31. december 333.231
Cost at 31 December
Af- og nedskrivninger 1. januar 0
Impairment losses and depreciation at 1 January
Arets afskrivninger 178.018
Depreciation for the year
Af- og nedskrivninger 31. december 178.018
Impairment losses and depreciation at 31 December
Regnskabsmaessig veerdi 31. december 155.213

Carrying amount at 31 December

Baker Tilly 14



Vaavud ApS

Noter til arsrapporten
Notes to the Annual Report

2015
kr.
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 8.402
Cost at 1 January
Kostpris 31. december 8.402
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 8.402
Carrying amount at 31 December
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted ejerandel
Name Place of registered office Votes and

ownership
Vaavud Inc. USA 100%

Datterselskabet har endnu ikke aflagt arsrapport.
The subsidiary has not yet prepared an Annual Report.

Baker Tilly 15



Noter til arsrapporten
Notes to the Annual Report

6 Egenkapital
Equity

Egenkapital 1. januar

Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

Vaavud ApS

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
kr. kr. kr.

50.000 4.124.882 4.174.882
3.294 1.643.706 1.647.000
0 -2.999.831 -2.999.831
53.294 2.768.757 2.822.051

Selskabskapitalen bestér af 53.294 anparter a nominelt kr. 1. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 53,294 shares of a nominal value of kr. 1. No shares carry any special rights.

7 Langfristede galdsforpligtelser

Long term debt

Konvertible og udbyttegivende

geeldsbreve
Convertible and profit-yielding
instruments of debt

Selskabsdeltagere og ledelse
Shareholders and management

Baker Tilly

Geeld Geeld Afdrag Restgeeld
1. januar 31. december neeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
kr. kr. kr. kr.

0 1.592.938 8.082 395.204

0 1.701.169 0 0

0 3.294.107 8.082 395.204
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Vaavud ApS for 2015 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B.

Der er ingen sammeniigningstal idet det er

selskabets farste regnskabsperiode.

Generelt om indregning og maling

| resultatopg@relsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfelgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Baker Tilly

Vaavud ApS

The annual report of Vaavud ApS for 2015 has been
prepared in accordance with the provisions of the Da-
nish Financial Statements Act applying to enterprises
of reporting class B

As 2015 is the Company's first reporting period, no
comparatives are included.

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.

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

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

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.

17



Anvendt regnskabspraksis
Accounting Policies

Ved indregning og maling tages hensyn fil forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Nettoomsatning

Indtaegter ved salg af handelsvarer og feerdigvarer
indregnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til keber, har fundet
sted, og hvis indteegten kan opgeres palideligt og
forventes modtaget.

Omkostninger til ravarer og hjzlpematerialer

Omkostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjaslpematerialer,
der er anvendt for at opna arets nettoomsastning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
aktivitet, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger il social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Baker Tilly

Vaavud ApS

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

Revenue

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

Raw materials and consumables

Raw materials and consumables include the raw
materials and consumables used in generating the
year's revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activities,
including gains on the sale of intangible assets and

property, plant and equipment.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases,
efc.

Staff costs

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlesgs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indeholder
renter, kursgevinster og -tab vedrgrende vaerdipa-
pirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillaeg og godtgarelser under acontoskatteord-
ningen mv.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Udbytte fra kapitalandele indtesgtsferes i det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat - herunder som
folge af eendring i skattesats - indregnes i
resultatopgerelsen med den del, der kan henfares
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Baker Tilly

Vaavud ApS

Amortisation, depreciation and impairment losses

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

Financial income and expenses

Financial income and expenses include interest, fi-
nancial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage loans
as well as extra payments and repayment under the
onaccount taxation scheme..

Income from investments in subsidiaries

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

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.

19



Anvendt regnskabspraksis
Accounting Policies

Balancen

Immaterielle anleegsaktiver

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsveerdi af overtagne identificerede aktiver
og forpligtelser, inkl. hensatte forpligtelser il
omstrukturering, indregnes under immaterielle
anleegsaktiver og afskrives systematisk over
resultatopgerelsen efter en individuel vurdering af
den gkonomiske levetid, dog maksimalt 20 ar.
Goodwill fra erhvervede virksomheder kan
reguleres indtil udgangen af aret efter
anskaffelsen.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlazegges pd baggrund af le-
delsens erfaringer inden for de enkelte forretnings-
omrader. Goodwill afskrives linesert over afskriv-
ningsperioden, der udger 5 ar  Af-
skrivningsperioden overstiger 5 ar for strategisk
erhvervede virksomheder med en steerk
markedsposition og langsigtet indtjeningsprofil.

Udviklingsomkostninger omfatter omkostninger,
der direkte og indirekte kan henfgres til udviklings-
aktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggerelsen af  udviklingsarbejdet
afskrives udviklingsomkostninger linesert over den
vurderede gkonomiske brugstid.
Afskrivningsperioden udger saedvanligvis 5 ar.

Materielle anlegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Baker Tilly

Vaavud ApS

Balance sheet

Intangible assets

Any excess (goodwill) of the cost over the fair value of
the identifiable assets and liabilities taken over,
including provisions for restructuring costs, is
recognised under intangible assets and amortised
systematically in the income statement based on
individual assessments of the useful lives of the
assets, which cannot, however, exceed 20 years.
Goodwill arising on acquisition can be adjusted until
the end of the year after the acquisition.

Goodwill is amortised over the expected useful life of
the asset, measured by reference to management's
experience in the individual business segments.
Goodwill is amortised on a straight-line basis over the
amortisation period, which is 5 years. For strategically
acquired entities with a strong market position and a
long-term earnings profile, the amortisation period
exceeds five years.

Development costs comprise costs directly and
indirectly aftributable to the Company's development
activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation
period is usually five years.

Tangible assets

Iltems of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.
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Anvendt regnskabspraksis
Accounting Policies

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvesrdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirek-
te omkostninger til materialer, komponenter, under-
leverandgrer og lan.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er forskellig.

Der foretages lineaere afskrivninger over den
forventede brugstid, baseret pa felgende vurdering
af aktivernes forventede brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortieneste eller tab indregnes i
resultatopgerelsen under andre driftsindtaegter
henholdsvis andre driftsomkostninger.

Varebeholdninger

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

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgreensningsposter,  indregnet  under
omsaetningsaktiver, omfatter afholdte omkostning-
er vedrgrende efterfelgende regnskabsar.

Baker Tilly
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The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is not
depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition uniil the date
when the asset is available for use.

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost is
divided into separate parts, which are depreciated
separately.

Depreciation is provided on a straight-line basis over
the expected useful life of the asset based on the
following expected useful lives:

2-5  ar
2-5 years

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Stocks

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

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.
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Anvendt regnskabspraksis
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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 og for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemasssig vaerdi af akti-
ver og forpligtelser.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geseldende, nar den udskudte skat
forventes udlast som aktuel skat.

Gealdsforpligtelser

Finansielle gesldsforpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfelgende
perioder males de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen over lanepe-
rioden.

netto-

@vrige gesldsforpligtelser males il

realisationsveerdi.
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Income tax and deffered tax

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

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax.

Liabilities

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

Other liabilities are measured at net realisable value.
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