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Notes to users of the English version of this document:
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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 2018 for
IntelligentTrackSystems A/S.

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

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. januar - 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hedehusene, den 15. maj 2019
Hedehusene, 15 May 2019

Management's report

The Board of Directors and the Executive Board have
today presented the annual report of
IntelligentTrackSystems A/S for the financial year
2018.

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

We consider the accounting policies applied
appropriate and in our opinion, the annual report gives
a true and fair view of the company’s assets and
liabilities and its financial position as on 31 December
2018 and of the company's results of its activities and
cash flows in the financial year 1 January to 31
December 2018.

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

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

Direktion
Managing director

Morten Pankoke

Bestyrelse

Board of directors

Knud Erik Andreasen

Formand (Chairman)

Allan Carsten Biillow

Alice Sgnderbek

Peter Scheuer Jensen

Tonny Sgnderbak

Thani Abdulla Suhail Juma Alzaffin
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Den uafhaengige revisors revisionspategning

Til kapitalejerne i IntelligentTrackSystems A/S

Konklusion

Vi har revideret arsregnskabet for IntelTrack Systems
A/S for regnskabsaret 1. januar - 31. december 2018,
der omfatter resultatopggrelse, totalindkomstopggrelse,
balance, egenkapitalopggrelse, pengestrgmsopggrelse
og noter, herunder anvendt regnskabspraksis for
selskabet.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med International Financial
Reporting Standards som godkendt af EU og yderligere
krav i arsregnskabsloven.

Grundlag for konklusion

V1 har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er n&rmere beskrevet i
revisionspategningens afsnit Revisors ansvar for
revisionen af koncernregnskabet og &rsregnskabet”. Vi
er uath@ngige af koncernen i overensstemmelse med
internationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geldende 1
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores
konklusion.

Independent Auditor's Reports

To the shareholders of IntelligentTrackSystems A/S

Opinion

We have audited the annual accounts of IntelTrack
Systems A/S for the financial year 1 January - 31
December 2018, which comprise profit and loss
account, statement of comprehensive income, balance
sheet, statement of changes in equity, cash flow
statement, and notes, including a summary of
accounting policies used, for the company.

In our opinion, the annual accounts give a true and fair
view of the assets, the liabilities, and the financial
position of the company respectively as of 31
December 2018, and of the results of operations and
cash flows of the company respectively for the
financial year 1 January - 31 December 2018 in
accordance with the International Financial Reporting
Standards as adopted by the EU and additional
requirements in the Danish Financial Statements Act.

Basis of opinion

We conducted our audit in accordance with
international standards on auditing and the additional
requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of the
annual accounts”. We are independent of the group in
accordance with international ethics standards for
accountants (IESBA's Code of Ethics) and the
additional requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these standards and requirements. We
believe that the audit evidence obtained is sufficient
and appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Udtalelse om ledelsesberetning
Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vesentlig
fejlinformation i ledelsesberetningen.

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

Independent Auditor's Reports

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

Our opinion on the annual accounts does not cover the
management’s review, and we do not express any kind
of assurance opinion on the management's review.

In connection with our audit of the annual accounts,
our responsibility is to read the management’s review
and in that connection consider whether the
management’s review is materially inconsistent with
the consolidated annual accounts and the annual
accounts or our knowledge obtained during the audit,
or whether it otherwise appears to contain material
misstatement.

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

Based on the work we have performed, we believe that
the management’s review is in accordance with the
annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any
material misstatement in the management’s review.

The management is responsible for the preparation of
consolidated annual accounts and annual accounts that
give a true and fair view in accordance with the
International Financial Reporting Standards as adopted
by the EU and additional requirements in the Danish
Financial Statements Act. The management is also
responsible for such internal control as the
management determines is necessary to enable the
preparation of consolidated annual accounts and
annual accounts that are free from material
misstatement, whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vasentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som regnskabsbrugerne
treeffer pa grundlag af arsregnskabet.

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

Independent Auditor's Reports

The management’s responsibilities for the annual
accounts

In preparing the consolidated annual accounts and the
annual accounts, the management is responsible for
evaluating the group’s and the company’s ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and using
the going concern basis of accounting when preparing
the annual accounts, unless the management either
intends to liquidate the company or to cease
operations, or if it has no realistic alternative but to do
SO.

The management’s responsibilities for the annual
accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor’s report including an
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with international standards
on auditing and the additional requirements applicable
in Denmark will always detect a material misstatement
when it exists. Misstatements may arise due to fraud
or error and may be considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions made
by users on the basis of these annual accounts.

As part of an audit conducted in accordance with
international standards on auditing and the additional
requirements applicable in Denmark, we exercise
professional evaluations and maintain professional
scepticism throughout the audit. We also:
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Den uafhaengige revisors revisionspategning
Revisors ansvar for revisionen af arsregnskabet

» Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke
at opdage vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszttelse af intern
kontrol.

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

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

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets evne til at
fortsette driften. Hvis vi konkluderer, at der er en
vesentlig usikkerhed, skal vi i vores revisionspategning
gore opmerksom pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lengere kan fortsatte driften.

Independent Auditor's Reports

Auditor’s responsibilities for the audit of the
annual accounts

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

* Obtain an understanding of the internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the
effectiveness of the company’s internal control.

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

* Conclude on the appropriateness of the
management’s preparation of the annual accounts
being based on the going concern principle and, based
on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may raise significant doubt about the group’s and the
company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the annual accounts or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future
events or conditions may cause the group and the
company to cease to continue as a going concern.
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Den uafhaengige revisors revisionspategning

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

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

Vi er ansvarlige for at lede, fgre tilsyn med og udfgre
revisionen. Vi er eneansvarlige for vores
revisionskonklusion.

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

Kgbenhavn, 15. maj 2019
Copenhagen, 15 May 2019

Independent Auditor's Reports

* Evaluate the overall presentation, structure and
contents of the consolidated annual accounts and the
annual accounts, including the disclosures in the notes,
and furthermore, whether the consolidated annual
accounts and the annual accounts reflect the
underlying transactions and events in a manner that
gives a true and fair view.

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

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

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in the internal
control that we identify during our audit.

CHRISTENSEN KJZAZRULFF

STATSAUTORISERET REVISIONSAKTIESELSKAB

CVR-nr. 1591 56 41

René Jakobsen

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 10023
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Ledelsesberetning

Hovedaktiviteter

IntelligentTrackSystems A/S’ strategi er at drive
virksomhed med udvikling, produktion, markedsfgring
og salg af intelligente koncepter indenfor retail samt
anden hermed beslagtet virksomhed.

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

Udviklingen i aktiviteter og gkonomiske forhold
Regnskabsaret 2018 var praeget af fortsat fremdrift i
selskabets udviklings- og markedsaktiviteter, dog ikke
med et tilfredsstillende resultat til fglge. Udviklingen af
selskabets produkter er nu afsluttet og sidste halvdel af
2018 var derfor domineret af udvikling af
forretningsmodel og markedsfgrings- og salgskoncepter
samt gget kommunikation med potentielle kunder. Dog
har manglende salg og finansiering af selskabets
aktiviteter betydet, at forventningerne til resultat og
fremdrift er blevet reguleret i arets 1gb.

Blandt de vesentligste begivenheder i 2018 kan navnes:

* IntelligentTrackSystems A/S’ intelligente trolley
service er feerdigudviklet og er klar til produktion og
salg

* IntelligentTrackSystems A/S og Exruptive A/S har
sammen med den jyske virksomhed Games on Track
feerdigudviklet et unikt positioneringssystem, som
IntelligentTrackSystems A/S har sikret sig omfattende
kommercielle rettigheder til

* IntelligentTrackSystems A/S har gennemfort produkt-
og brugertests med COOP og Rgdovre Centrum med
meget verdifulde kunde og bruger feed back til fglge

Management's Review

Principal activities

The company’s principal activities are development,
production, marketing and sale of intelligent concepts
within retail and other related activities.

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

Development in activities and financial affairs
The financial year 2018 was characterized by
continued progress in the company's development and
market activities, but not with a satisfactory result.
The development of the company's products has now
been completed and last half of 2018 was therefore
dominated by the development of business model and
marketing and sales concepts as well as increased
communication with potential customers. However,
the lack of sales and financing of the company's
activities meant that the expectations for results and
progress have been adjusted during the year.

The most significant events in 2018 are:

* The development of IntelligentTrackSystems A/S’
intelligent trolley service is fully developed and ready
for production and sales

* In cooperation with Games on Track, situated in
Jutland, IntelligentTrackSystems A/S and Exruptive
A/S have developed a unique positioning system,
which IntelligentTrackSystems A/S has secured
extensive commercial rights to

* IntelligentTrackSystems A/S has carried out product
and user test with COOP and Rgdovre Centrum
(Danish supermarket and shopping center) with very
valuable customers and user feed back as a result
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Ledelsesberetning

* IntelligentTrackSystems A/S har indgéet pilotaftale
med Dubai Airport

* IntelligentTrackSystems A/S har opbygget en staerk
pipeline, som grundlag for fuld markedsintroduktion i
2019

IntelligentTrackSystems A/S er lgbende tilfgrt
likviditet fra selskabets aktion@rkreds i form af
selskabskapital og lan.

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

Kommentarer til arets resultat

Selskabets gkonomiske forhold har ikke udviklet sig
som forventet i 2018, og resultatet ma under de
gaeldende forhold betegnes som ikke tilfredsstillende af
ledelsen. Selskabet er Igbende blevet tilfgrt kapital fra
selskabets aktionzrer.

Selskabet har dog fremadrettet kun i mindre grad behov
for tilfgrsel af kapital, da udviklingen er faerdiggjort og
gget salg i 2019 vil bidrage til selskabets finansiering.
Der paregnes en mindre kapitaludvidelse i 2019.

Forventninger til det kommende ar
IntelligentTrackSystems A/S forventer steerkt gget
aktivitet i 2019, 1 stigende grad rettet mod
markedsintroduktion af selskabets produkter.

Exruptive A/S forventer omsatning pa salg af den
intelligente trolley service til lufthavne, supermarkeder
og indkgbscentre samt salg af trolleyer til Exruptive
A/S skannerlgsning.

10

Management's Review

* IntelligentTrackSystems A/S has entered into a pilot
agreement with Dubai Airport

* IntelligentTrackSystems A/S has built up a strong
pipeline as the basis for full market introduction in
2019

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

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

Comments to result for the year

The company's financial situation has not developed as
expected in 2018, and the result must be described as
unsatisfactory by the management under the current
conditions. The company has been continuously
provided with capital from the company's shareholders.

In the future, the company only needs less extent in
capital, as the development is completed and increased
sales in 2019 will contribute to the company's
financing. A small capital increase is expected in 2019.

The expected development

IntelligentTrackSystems A/S expects greatly increased
activity in 2019, increasingly aimed at market
introduction of the company's products.

Exruptive A/S expects sales on the sale of the
intelligent trolley service to airports, supermarkets and
shopping centers as well as the sale of trolleys to the
Exruptive A/S scanner solution.
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Ledelsesberetning

Begivenheder efter regnskabsarets afslutning
Selskabet har skiftet navn til IntelligentTrackSystems
AJ/S.

Efter regnskabs arets afslutning, er der indgaet aftale
med amerikanske investorer om etablering af
distribution og finansiering af selskabets ekspansion i
Amerika. Der forventes indgéet yderligere aftaler for
gvrige regioner i det kommende ar. Dette betyder
samlet, en vaesentlig styrkelse af selskabets finansielle
og ikke mindst markedsmessige grundlag.

Selskabet har efter regnskabsarets afslutning
gennemfort en kapitalforhgjelse pa 2,5 millioner DKK
ved nytegning og konvertering af aktionzr lan.

Det er ledelsens vurdering at med de indgaede aftaler
samt aktioneropbakningen er skabt et fornuftigt
finansielt grundlag for virksomhedens fremtidige drift.

Cooperate Governance

IntelligentTrackSystems A/S er i en opbygningsfase, og
har hidtil bestaet af ganske fa personer, hvor ansvar og
befgjelser har vaeret koncentreret pa disse personer,
samt anvendelse af underleverandgrer. Selskabet
opbygger Igbende egne kompetencer og
ledelsessystemer til styrkelse af forretningen.

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

11

Management's Review

Events subsequent to the end of the financial year
The company has changed its name to
IntelligentTrackSystems A/S.

Following the end of the financial year, an agreement
has been reached with US investors on the
establishment and distribution of the company's
expansion in America. Further agreements are
expected for other regions in the coming year. Overall,
this means a significant strengthening of the
company's financial and not least market basis.

Following the end of the financial year, the company
has implemented a capital increase of DKK 2.5
million through new subscription and conversion of
shareholder loans.

Management believes that with the agreements entered
into and the shareholder backing, a reasonable
financial basis has been created for the company's
future operations.

Cooperate Governance

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

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

Notes

Resultatopggrelse for perioden 1. januar - 31. december

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

Nettooms&tning
Net revenue

Produktionsomkostninger
Production costs

Bruttoresultat

Gross results

Udviklingsomkostninger
Development costs
Salgsomkostninger

Sales costs

Administrationsomkostninger
Administrative costs

Driftsresultat

Operating results

Finansielle indtegter

Financial income

Finansielle omkostninger

Financial expenses
Resultat for skat

Results before tax

Skat af resultat

Tax of results

Arets resultat
Results for the year

12

2018 2017
DKK DKK

0 0

823.789 153.009
-823.789 -153.009

0 0

371.783 124.315
2.979.590 2.687.000
-4.175.162 -2.964.324
0 10.083

399.930 96.911
-4.575.092 -3.051.152
741.100 1.279.000
-3.833.992 -1.772.152
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Totalindkomstopggrelse for perioden 1. januar - 31. december

Statement of Comprehensive Income for the period 1 January - 31 December

13

2018 2017

DKK DKK

Arets resultat -3.833.992 -1.772.152
Results for the year

Arets totalindkomst -3.833.992 -1.772.152

Total comprehensive income for the year
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Noter

Notes
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11

12

Balance 31. december
Balance sheet at 31 December

AKTIVER
ASSETS

Udviklingsprojekter under udfgrelse og forudbetalinger for immaterielle
anlagsaktiver

Development projects in progress and prepayments for intangible fixed assets

Immaterielle anlzegsaktiver

Intangible fixed assets

Langfristede aktiver i alt

Non-current assets in total

Varebeholdninger
Inventories
Varebeholdninger i alt

Inventories in total

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Accrued income and deferred expenses

Tilgodehavende selskabsskat

Receivable corporate tax

Tilgodehavender i alt

Debtors in total

Likvide beholdninger
Cash funds

Kortfristede aktiver i alt
Current assets in total

Aktiver i alt

Assets in total

14

2018 2017
DKK DKK
6.654.893 3.286.167
6.654.893 3.286.167
6.654.893 3.286.167
3.320.509 3.320.509
3.320.509 3.320.509
210.356 0
419.800 391.760
6.625 52.369
759.100 1.279.000
1.395.881 1.723.129
543 761
4.716.933 5.044.399
11.371.826 8.330.566
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Noter

Notes
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13
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14

15

14

Balance 31. december

Balance sheet at 31 December

15

PASSIVER
LIABILITIES AND EQUITY
2018 2017

DKK DKK
Aktiekapital 917.961 661.707
Share capital
Overkurs ved emission 2.409.910 0
Share premium account
Overfgrt resultat -3.340.392 493.600
Results brought forward
EGENKAPITAL I ALT -12.521 1.155.307
Total Equity
Geld til tilknyttede virksomheder 5.775.116 5.397.305
Debt to group enterprises
Langfristede gaeldsforpligtelser 5.775.116 5.397.305
Long-term liabilities
Leverandgr- og andre geldsforpligtelser 4.038.643 1.188.372
Trade creditors
Geld til tilknyttede virksomheder 1.570.588 589.582
Debt group companies
Kortfristede geldsforpligtelser 5.609.231 1.777.954
Short-term liabilities other than provisions
GAZALDSFORPLIGTELSER I ALT 11.384.347 7.175.259
Total liabilities
PASSIVERI ALT 11.371.826 8.330.566

Total liabilities and Equity
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Egenkapital 1. november 2016
Balance at 1 November 2016

Arets resultat
Profit for the year

Arets totalindkomst

Total comprehensive income for the year

Transaktioner med ejere

Transactions with owners

Udstedelse af aktiekapital

Issue of share capital

Transaktioner med ejere i alt

Transactions with owners for the year

Egenkapital 31. december 2017

Balance at 31 December 2017

Egenkapital 1. januar 2018
Balance at 1 January 2018

Arets resultat
Profit for the year

Arets totalindkomst

Total comprehensive income for the year

Transaktioner med ejere
Transactions with owners

Udstedelse af aktiekapital

Issue of share capital
Transaktioner med ejere i alt
Transactions with owners for the year

Egenkapital 31. december 2018

Balance at 31 December 2018

Egenkapitalopggrelse

Equity statement

16

Aktiekapital Overkurs Overfort resultat I alt
Share premium Results brought Total

Share capital account forward
DKK DKK DKK DKK
500.000 0 0 500.000
0 0 -1.772.152 -1.772.152
0 0 -1.772.152 -1.772.152
161.707 0 2.265.753 2.427.460
161.707 0 2.265.753 2.427.460
661.707 0 493.600 1.155.308
661.707 0 493.600 1.155.308
0 0 -3.833.992 -3.833.992
0 0 -3.833.992 -3.833.992
256.254 2.409.910 0 2.666.164
256.254 2.409.910 0 2.666.164
917.961 2.409.910 -3.340.392 -12.521
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Noter

Notes

21

21

Pengestromsopggrelse

Cash flow Statement

Arets resultat
Reults for the year

Reguleringer

Adjustments

Andring i driftskapital

Change in working capital

Pengestrgmme fra drift fgr finansielle poster

Cash flow from operating activities before net financial

Renteindbetalinger og lignende

Interest received and sinilar amounts

Renteudbetalinger og lignende

Interest paid and similar amounts
Pengestrgm fra ordinzr drift
Cash flow from ordinary activities

Betalt selskabsskat

Corporate tax paid

Pengestrgmme fra driftsaktivitet

Cash flow from operating activities

Kgb af immaterielle anlegsaktiver

Purchase of intangible fixed assets

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities

Optagelse af langfristet geld

Raising of long-term debts

Kontant kapitalforhgjelse

Cash capital increase

Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities

Andring i likvider

Changes in available funds

Likvider 1. januar
Available funds 1 January
Likvider 31. december

Available funds 31 December

Likvider
Available funds

Likvide beholdinger

Cash funds

Kortfristet geld til pengeinstitutter
Short-term bank debts

Likvider 31. december
Available funds 31 December

17

2018 2017

DKK DKK
-3.833.992 -1.772.152
-341.170 -1.192.173
3.638.626 -1.986.685
-536.536 -4.951.010
-399.927 -96.911
0 10.083

-936.463 -5.037.838
1.261.000 0
324.537 -5.037.838
-3.368.726 -3.286.166
-3.368.726 -3.286.166
377.811 5.397.305
2.666.160 2.927.460
3.043.971 8.324.765
-218 761

761 0

543 761

543 761

0 0

543 761
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Noter
Notes

1 - Anvendt regnskabspraksis
1 - Accounting policies
Anvendt regnskabspraksis Accounting Policies
Arsrapporten er aflagt i overensstemmelse med The annual report has been prepared in accordance
International Financial Reporting Standards (IFRS) som with International Financial Reporting Standards
godkendt af EU og danske oplysningskrav til arsrapporter (IFRS) as approved by the EU and Danish
for regnskabsklasse B, jf. IFRS-bekendtggrelse udstedt i disclosure requirements for annual reports
henhold til arsregnskabsloven. concerning companies identified as class B

enterprises in accordance with IFRS Executive
Order issued in accordance with the Danish
Financial Statements Act.

Arsregnskabet er aflagt i overensstemmelse med de nye og ~ The annual accounts have been prepared in

@ndrede standarder og fortolkningsbidrag der galder for accordance with the new and amended standards
regnskabsar, der begynder 1. januar 2018. Den anvendte and interpretations applicable for financial years
regnskabspraksis er i gvrigt uendret i forhold til beginning January 1, 2018. The accounting
arsregnskabet for 2017. policies are unchanged compared to the annual

accounts for 2017.

Arsrapporten prasenteres i danske kroner, der er The annual report is presented in Danish kroner,
selskabets funktionelle valuta. which is the company's functional currency.
Omregning af fremmed valuta Foreign currency translation

Transaktioner i fremmed valuta omregnes ved fgrste Transactions in foreign currency are translated at
indregning til transaktionsdagens kurs. Tilgodehavender, the beginning of the transaction at the exchange
galdsforpligtelser og andre monetere poster i fremmed rate at the transaction date. Receivables, liabilities
valuta, som ikke er afregnet pa balancedagen, omregnes til  and other monetary items denominated in foreign
balancedagens valutakurs. Valutakursdifferencer, der currency, which are not settled at the balance sheet
opstar mellem transaktionsdagen og henholdsvis date, are translated at the exchange rate at the
betalingsdagen og balancedagen, indregnes i balance sheet date. Exchange rate differences
resultatopggrelsen som finansielle poster. arising between the transaction date and the date of

payment and balance sheet date, respectively, are
recognized in the profit and loss account as
financial items.
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1 - Anvendt regnskabspraksis

1 - Accounting policies

Omsatning

Omszatningen indregnes i resultatopggrelsen, safremt

Noter

Notes

levering og risikoovergang til kgber har fundet sted inden

arets udgang, og safremt omsatningen kan opggres

palideligt og det er sandsynligt, at gkonomiske fordele ved
transaktionen vil tilga selskabet. Omsatningen males til
dagsvaerdien eksklusive moms og afgifter og med fradrag

af rabatter i forbindelse med salget.

Indtegter indregnes, nar stgrrelsen af omseatningen kan
males palideligt, og det er sandsynligt, at de gkonomiske

fordele forbundet med transaktionen vil tilga
virksomheden.

Omkostninger
Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, der

afholdes for at opna arets omsatning. Under

produktionsomkostninger indgar direkte og indirekte

omkostninger til ravarer og hjelpematerialer,

produktionsrelaterede 1gn og gager samt afskrivninger pa

produktionsanleg.

Udviklingsomkostninger
Udviklingsomkostninger omfatter gager, andre
omkostninger, herunder patentomkostninger og
afskrivninger, der kan henfgres til selskabets
udviklingsaktivitet. Omkostninger til opbygning af

testudstyr omkostningsfgres som udviklingsomkostninger.

Salgs - og distribustionsomkostninger
Salgs- og distribustionsomkostninger omfatter

salgspersonale, reklameomkostninger, distribution af varer

samt afskrivninger.

Administrationsomkostninger

Administrationsomkostninger omfatter gager og andre

personaleomkostninger, kontoromkostninger og
afskrivninger.

20

Revenue

Revenue is recognized in the profit and loss
account if the risk has been transferred to the
purchaser at the balance sheet date, the income can
be measured reliably, and expenses incurred or
expected to be incurred in connection with the
transaction can be measured reliably. Revenue is
measured at the fair value of the consideration
received excluding VAT and less commission and
discounts granted in connection with the sales.

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

Productions costs

The production costs comprise costs, which are
incurred in order to achieve the net revenue of the
year. These costs include direct and indirect costs
for raw materials and consumables, salaries and
wages, and depreciation on the production plant.

Development costs

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

Sales and distribution costs

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

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

Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger indregnes i henholdsvis
produktionsomkostninger, udviklingsomkostninger, salgs-
og distributionsomkostninger samt administrations-
omkostninger. Personaleomkostninger omfatter lgnninger,
gager, pension, tildelte warrents og gvrige
personaleomkostninger.

Finansielle poster

Finansielle poster omfatter renteindtegter og -
omkostninger, realiserede og urealiserede kursgevinster
og - tab vedrgrende transaktioner i fremmed valuta samt
amortisering af finansielle forpligtelser.

Produktionsomkostninger

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

Offentlige tilskud

Offentlige tilskud til investeringer, forsknings- og
udviklingsprojekter mv. indregnes , nar der er rimelig
sikkerhed for, at de vil blive modtaget.

Tilskud indregnes som udskudt indkomst under
kortfristede forpligtelser og indregnes i
resultatopggrelsen, nar de relaterede udviklingsprojekter
indregnes i resultatopggrelsen
(afskrivninger/nedskrivninger).

21

Salaries

Salaries are recognised in productions costs,
development costs, sales and distributions costs
and administration costs. Salaries comprises of
wages, pension, warrents and other salaries costs.

Net financials

Net financials comprise interest income and
expenses, realized and unrealized gains and losses
on transactions in foreign currency and
amortization of financial liabilities.

Productions costs

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

Goverment grants

Goverment grants comprise grants for investments,
research and development projects, etc. Grants are
recognized when there is a reasonable certainty
that they will be received.

Grants are recognized as deferred income under
current liabilities and will be recognized in the
income statement as the related development
projects are recognized in the income statement
(depreciation / write down).
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Noter
Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Ledelsens skgn Estimates of the Management
Opggrelsen af den regnskabsmessige vaerdi af visse The calculation of the carrying amount of certain
aktiver og forpligtelser kraever skgn over, hvorledes assets and liabilities requires estimates of how
fremtidige begivenheder pavirker vardien af disse aktiver future events affect the value of these assets and
og forpligtelser pa balancedagen. Skgn, der er vesentlige liabilities at the balance sheet date. Estimates that
for regnskabsaflaggelsen, foretages blandt andet ved are material for the presentation of the annual
opggrelsen af nedskrivninger, levetid og restverdier pa accounts are made, inter alia, in the calculation of
aktiver. impairment, life expectancy and residual value on
long-term assets.
De anvendte skgn er baseret pa forudsatninger, som Estimates used are based on assumptions which
ledelsen vurderer, er forsvarlige, men som i sagens natur management considers reasonable but which by
er forbundet med usikkerhed. Forudsatningerne kan vaere nature are associated with uncertainty.
ufuldstendige eller ungjagtige, og uventede begivenheder Prerequisites may be incomplete or inaccurate and
eller omstendigheder kan opsta. Endvidere er unexpected events or circumstances may occur.
virksomheden underlagt risici og usikkerheder, som kan Furthermore, the company is subject to risks and
fore til, at de faktiske resultater afviger fra disse skgn. uncertainties which may result in actual results

differing from those estimates.

Ledelsen i IntelligentTrackSystems A/S anser skgn The management of IntelligentTrackSystems A/S

vedrgrende fglgende regnskabsposter og dertil hgrende considers estimates regarding the following

forudsetninger for vesentlige for arsrapporten: financial items and related assumptions as material
to the annual report:

* Udviklingsprojekter under udfersel og feerdiggjorte * Development projects under construction as well

projekter as completed projects

* Varebeholdninger * Inventories

Udviklingsprojekter er beskrevet i note 8 og Development projects are described in note 8, and

varebeholdninger er beskrevet i note 9. inventories are described in note 9.

Immaterielle anlaegsaktiver Intangible assets

Forskningsudgifter indregnes i resultatopggrelsen i takt Research expenses are recognized in the income

med de palgbne udgifter. Udviklingsomkostninger statement as they are incurred. Development costs

indregnes som immaterielle aktiver, safremt fglgende are recognized as intangible assets if all of the

betingelser er opfyldt: following conditions are met:

* Den tekniske gennemforlighed til at gennemfore » the technical feasibility to complete the

udviklingen er blevet pavist. development has been demonstrated,

* Ledelsen har tilstrekkelige skonomiske ressourcer til » management intends to and expects to have

ferdigggrelse af udviklingen sufficient financial ressources to complete

development, and

* Omkostningerne forventes at blive dekket gennem » the costs are expected to be recovered through
indtjening fra de udviklede produkter. income from the sale of the goods developed.
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Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Nedskrivning af andre immaterielle aktiver Impairment of other intangible assets

For andre immaterielle aktiver vurderes det ved udgangen
af regnskabsaret, om der er indikationer pa

As to other intangible assets, at the end of the
financial year, estimates are made whether there

vaerdiforringelse. Kun hvis dette er tilfeldet, opggres
genindvindingsvardien for disse aktiver. Hvis den
regnskabsmassige verdi er hgjere end den opgjorte

are indications of impairment. If so, the
recoverable amount of these assets is calculated.
Where the carrying amount is higher than the

genindvindingsvardi, nedskrives den regnskabsmassige
verdi til genindvindingsvardien.

recoverable amount, the carrying amount is written
down to the recoverable amount.

Genindvindingsvardien opggres til den hgjeste vaerdi af
henholdsvis kapitalverdien og aktivets eller den
pengestrgmsfrembringende enheds dagsvardi med fradrag
af salgsomkostninger. Ved opggrelse af kapitalverdien
tilbagediskonteres skgnnede fremtidige pengestrgmme til

The recoverable amount is calculated at the higher
of the capital value and the fair value of the asset
or the cash-generating unit less costs. Estimated
future cash flows are discounted to the present
value by calculating the capital value. If the asset
does not generate cash flows independently of
other assets, the recoverable amount of the
smallest cash-generating unit in which the asset is
included is calculated.

nutidsvaerdi. Hvis aktivet ikke frembringer pengestrgmme
uafthengigt af andre aktiver, opggres
genindvindingsvardien for den mindste
pengestrgmsfrembringende enhed, som aktivet indgar i.

Nedskrivninger indregnes i resultatet under posten
"Produktionsomkostninger". Nedskrivninger pa andre
immaterielle aktiver tilbagefgres i det omfang, der er sket
@ndringer i de forudsatninger og skgn, der forte til
nedskrivningen. Nedskrivninger tilbagefgres kun i det
omfang, aktivets nye regnskabsmassige vardi ikke
overstiger den regnskabsmasige vaerdi, aktivet ville have
haft efter afskrivninger, hvis aktivet ikke havde veret

Writedowns are recognized in the profit and loss
account under "Production costs". Impairment
losses on other intangible assets and property,
plant and equipment are reversed to the extent that
changes have occurred in the assumptions and
estimates that led to the write-down. Impairment
losses are reversed only to the extent that the
asset's new carrying amount does not exceed the

nedskrevet. carrying amount that the asset would have had
after depreciation if the asset had not been written
down.

Skat Tax

Skat af resultatet, som bestar af aktuel skat og @ndring af
udskudt skat, indregnes i resultatopggrelsen med den del,
der kan henfgres til resultatet, og i anden totalindkomst
under egenkapitalen med den del, der kan henfgres til
anden totalindkomst.

Corporation tax, comprising the current tax
liability and change in deferred tax, is recognized
in the profit and loss account with the part
attributable to profit and in other comprehensive
income under equity, with the part attributable to
other comprehensive income.
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Noter
Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Skat Tax

Current tax liabilities and receivables current taxes
are recognized in the balance sheet as calculated
tax on the taxable income for the year less paid on-
account tax. When calculating the current tax, tax
rates and rules applicable at the balance sheet date
are applied.

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen opgjort som beregnet skat af arets
skattepligtige indkomst fratrukket betalt aconto skat. Ved
beregning af den aktuelle skat anvendes de pa
balancedagen gzldende skattesatser og -regler.

Udskudt skat indregnes efter den balanceorienterede
gaeldsmetode af alle midlertidige forskelle mellem

regnskabsmassige og skattemassige vaerdier af aktiver og

forpligtelser, bortset fra dels midlertidige forskelle

Deferred tax is recognized in accordance with the
balance sheet liability method of all temporary
differences between the accounting and tax values
of assets and liabilities, except for temporary

vedrgrende goodwill, dels midlertidige forskelle, som er
opstaet ved fgrste indregning af en transaktion, der ikke er
en virksomhedssammenslutning, og hvor den midlertidige
forskel konstateret pa tidspunktet for fgrste indregning
hverken pavirker det regnskabsmassige resultat eller den
skattepligtige indkomst. Den udskudte skat opggres med
udgangspunkt i den planlagte anvendelse af det enkelte
aktiv, henholdsvis afvikling af den enkelte forpligtelse.

differences relating to goodwill and temporary
differences arising on initial recognition of a non-
business transaction, and where the temporary
difference found at the date of initial recognition
does not affect the accounting result or taxable
income. Deferred tax is calculated on the basis of
the planned use of the individual asset or
settlement of the individual liability.

Udskudt skat males ved at anvende de skattesatser og -
regler, der - baseret pa vedtagne eller i realiteten vedtagne

Deferred tax is measured using the tax rates and
rules that - based on adopted or actually adopted

love pa balancedagen - forventes at gelde, nar den

udskudte skat forventes udlgst som aktuel skat. Andring i
udskudt skat som fglge af ®ndringer i skattesatser eller -

regler indregnes i resultatopggrelsen, medmindre den
udskudte skat kan henfgres til transaktioner mv., der
tidligere er indregnet i anden totalindkomst under

egenkapitalen. I sidstn@vnte tilfelde indregnes @ndringen
tilsvarende i i anden totalindkomst under egenkapitalen.

legislation at the balance sheet date - are expected
to apply when the deferred tax is expected to be
triggered as current tax. Changes in deferred tax
due to changes in tax rates or rules are recognized
in the profit and loss account unless deferred tax is
attributable to transactions, etc. previously
recognized in other comprehensive income under
equity. In the latter case, the change is recognized
correspondingly in other comprehensive income
under equity.
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Notes

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Skat Tax
Udskudte skatteaktiver, herunder skatteverdien af Deferred tax assets, including the tax value of tax
fremfgrselsberettigede skattemassige underskud, loss carryforwards, are recognized in the balance
indregnes i balancen til den verdi, som aktivet forventes sheet at the value that the asset is expected to be
at kunne realiseres til, enten ved modregning i udskudte realized either by offsetting in deferred tax

skatteforpligtelser eller som nettoskatteaktiver til

liabilities or as net tax assets for offsetting in

modregning i fremtidig positiv skattepligtig indkomst. Det ~ future positive taxable income. It is estimated at
vurderes pa hver balancedag, om det er sandsynligt, at der ~ each balance sheet date whether it is probable that
i fremtiden vil vere tilstreekkelig skattepligtig indkomst in future there will be sufficient taxable income to

til, at det udskudte skatteaktiv vil kunne udnyttes.

Den aktuelle selskabsskat fordeles ved afregningen af

sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige

enable the deferred tax asset to be utilized.

Current corporation tax is distributed by the
settlement of joint taxation contributions between
the jointly taxed companies in proportion to their

indkomster. I tilknytning hertil modtager virksomheder taxable income. In connection with this, companies
med skattemassigt underskud sambeskatningsbidrag fra with tax losses receive joint taxation contributions
virksomheder, der har kunnet anvende dette underskud til from companies that have been able to apply this

nedsattelse af eget skattemassigt overskud.

Efter sambeskatningsreglerne hefter

loss to reduce their own tax profits.

According to the rules of joint taxation,

IntelligentTrackSystems A/S solidarisk og ubegraenset IntelligentTrackSystems A/S is unlimited, jointly

over for skattemyndighederne for selskabsskatter og

and severally liable towards the Danish tax

kildeskatter pa renter, udbytter og royalties opstaet inden authorities for the total corporation tax, including

for sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som sa&rskilte poster indtil det
tidspunkt hvor der sker afregning overfor

withholding tax on interest, royalties and
dividends, arising within the jointly taxed group of
companies.

Current tax receivable and tax liabilities are
recognized in the balance sheet as separate items
until the date of settlement to the management

administrationsselskabet. company.

Varebeholdninger Inventories

Varebeholdninger méles til kostpris efter FIFO-metoden. Inventories are measured at the lower of cost and
Er nettorealisationsvardien af varebeholdninge rlavere net realizable value. Cost is determined using the

end kostprisen, nedskrves til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og

first-in, first-out convention.

The cost of goods for resale and raw materials and

hjelpematerialer omfatter anskaffelsespris med tilleg af consumables comprises purchase price plus

hjemtagelsesomkostninger.

delivery costs.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Varebeholdninger Inventories
Kostpris for fremstillede ferdigvarer og varer under Finished goods and work in progress are measured
fremstilling omfatter kostpris for ravarer, at cost, comprising costs incurred to bring the
hjelpematerialer, direkte 1gn og indrekte product to the current completion rate and
produktionsomkostninger. Indirekte location. Costs include the cost of raw materials,
produktionsomkostninger indeholder indirekte materialer consumables, direct wages and salaries, and
og lgn samt vedligeholdelse af og afskrivning pa indirect production overheads. Indirect production
maskiner, fabriksbygner og udsytr, der benyttes i overheads comprise indirect materials, wages and
produktionsprocessen, samt omkostninger til salaries, maintenance and depreciation of
fabriksadministration og fabriksledledelse. production machinery and equipment, and
production administration and management.
Tilgodehavender Receivables
Tilgodehavender omfatter tilgodehavender hos kunder, Receivables comprise receivables from customers,
tilgodehavender hos tilknyttede virksomheder samt andre receivables from group enterprises and associated
tilgodehavender. enterprises and other receivables.
Tilgodehavender méles ved fgrste indregning til Receivables are measured at initial recognition at
dagsvaerdi og efterfglgende til amortiseret kostpris, der fair value and subsequently at amortized cost,
sedvanligvis svarer til nominel verdi med fradrag af which usually corresponds to the nominal value
nedskrivninger til imgdegaelse af forventede tab. Der less any write-downs to meet expected losses.
foretages nedskrivning til imgdegaelse af tab, hvor der Impairment losses are made for losses which are
vurderes at veere indtruffet en objektiv indikation pa at et deemed to have resulted in an objective indication
tilgodehavende er verdiforringet. Hvis der foreligger en that a receivable is impaired. If there is an
objektiv indikation p4, at et individuelt tilgodehavende er objective indication that an individual receivable is
verdiforringet, foretages nedskrivning pa individuelt impaired, impairment is made at the individual
niveau. Nedskrivninger opggres som forskellen mellem level. Impairments are calculated as the difference
den regnskabsmassige verdi og nutidsvaerdien af de between the carrying amount and the present value
forventede pengestrgmme. of the expected cash flows.
Nedskrivninger indregnes pa en sarskilt Impairments are recognized on a separate write-
nedskrivningskonto baseret pa individuelle vurderinger af down account based on individual assessments of
de enkelte tilgodehavender. the individual receivables.
Forudbetalte omkostninger Prepaid costs
Forudbetalte omkostninger, indregnet under aktiver, Prepaid costs, recognized under assets, comprise
omfatter betalte omkostninger vedrgrende efterfglgende paid costs relating to subsequent financial years

regnskabsar og males til kostpris. and are measured at cost.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Medarbejderforpligtelser Employee obligations
Medarbejderforpligtelser omfatter medarbejderes optjente ~ Employee obligations include employee's right to a
ret til at holde betalt ferie efter balancedagen. paid holiday after the balance sheet date. The
Forpligtelsen indregnes pa grundlag af de pr. liability is recognized on the basis of earned
balancedagen optjente feriedage. holiday days on the balance sheet date.
Selskabet har indgaet pensionsaftaler vedrgrende The company has entered into pension agreements
bidragsbaserede pensionsordninger, hvor der lgbende regarding defined contribution plans, where
indbetales faste pensionsbidrag til uathaengige regular pension contributions are paid to
pensionsselskaber. Selskabet har ikke indgaet independent pension companies. The company has
ydelsesbaserede pensionsordninger. not entered into defined benefit plans.
Finansielle forpligtelser Financial liabilities
Finansielle forpligtelser omfatter geld til kreditinstitutter, Financial liabilities comprise debt to credit
leverandgrgaeld, geld til tilknyttede virksomheder samt institutions, debt securities, trade payables, debts
anden geeld. Alle finansielle forpligtelser males til to group enterprises and associated enterprises and
amortiseret kostpris. other debt. All financial liabilities are measured at
amortized cost.
Finansielle forpligtelser méles ved fgrste indregning til Financial liabilities are measured at initial
dagsveerdi, hvilket sedvanligvis svarer til det modtagne recognition at fair value, which usually
provenu, fratrukket eventuelle transaktionsomkostninger. corresponds to the received proceeds, less any
Efterfglgende males forpligtelserne til amortiseret kostpris  transaction costs. Subsequently, liabilities are
ved anvendelse af den effektive rentes metode, saledes at measured at amortized cost using the effective
eventuel forskel mellem vardien ved fgrste indregning og interest method so that any difference between the
den nominelle verdi indregnes i resultatopggrelsen som value at initial recognition and the nominal value
en renteomkostning over laneperioden. is recognized in the income statement as an

interest expense over the loan period.

I finansielle forpligtelser indregnes tillige den Financial liabilities also include the capitalized
kapitaliserede restleasingforpligtelse pa finansielle residual lease obligation on financial leases,
leasingkontrakter, malt til amortiseret kostpris. measured at amortized cost.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Leasing Leasing
Leasingforpligtelser opdeles regnskabsmessigt i Leasing liabilities are classified into financial and
finansielle og operationelle leasingforpligtelser. En operational leasing liabilities. A lease agreement is
leasingaftale klassificeres som finansiel, nar den i al classified as financial when it substantially
vasentlighed overfgrer risici og fordele ved at eje det transfers the risks and benefits of owning the
leasede aktiv. Andre leasingforpligtelser klassificeres som  leased asset. Other leasing obligations are
operationelle. Selskabet har ingen finansielle classified as operational. The company has no
leasingaftaler. financial leasing agreements.
Den regnskabsmassige behandling af finansielt leasede The accounting treatment of financially leased
aktiver og den tilhgrende forpligtelse er beskrevet i assets and the related liability is described in the
afsnittene om materielle anlegsaktiver henholdsvis sections on tangible fixed assets and liabilities
forpligtelser. respectively.
Leasingydelser vedrgrende operationelle leasingaftaler Lease payments relating to operating leases are
indregnes linert i resultatopggrelsen over recognized on a straight-line basis in the profit and
leasingperioden. loss account over the lease term.
Pengestrgmsopggrelse Cash flow Statement
Pengestrgmsopggrelsen viser pengestrgmme vedrgrende The cash flow statement shows cash flows relating
drift, investeringer og finansiering samt likvider ved to operations, investments and financing and cash
regnskabsérets begyndelse og slutning. Likvider omfatter and cash equivalents at the beginning and end of
likvide beholdninger fratrukket traek pa kortfristede the financial year. Cash and cash equivalents
kreditfaciliteter hos bank. comprise cash and cash equivalents less deduction

of short-term credit facilities at the bank.
Pengestrgmme fra driftsaktiviteter preesenteres efter den Cash flows from operating activities are presented
indirekte metode og opggres som driftsresultat reguleret according to the indirect method and are calculated
for ikke-kontante driftsposter, @ndring i driftskapital samt as operating income adjusted for non-cash
betalte finansielle indtegter, finansielle omkostninger og operating items, changes in working capital and
selskabsskat. paid financial income, financial expenses and

corporation tax.
Pengestrgmme fra investeringsaktiviteter omfatter Cash flows from investing activities include
betalinger i forbindelse med kgb og salg af virksomheder payments in connection with acquisitions and sales
og finansielle aktiver samt udvikling, kgb, forbedringer og ~ of companies and financial assets as well as
salg mv. af immaterielle og materielle aktiver. development, purchase, improvements and sales,

etc. of intangible and tangible assets.
Pengestrgmme fra finansieringsaktiviteter omfatter Cash flows from financing activities include
@ndringer i stgrrelse eller sammensatning af selskabets changes in the size or composition of the
selskabskapital og omkostninger forbundet hermed samt company's share capital and associated costs, as
optagelse af lan, afdrag pa rentebaerende gzld og betaling well as borrowing, repayment of interest-bearing

af udbytte. debt and payment of dividends.

Penneo dokumentnagle: 7WNGN-6EJWU-EIKUM-EAD4K-ESQEQ-TECJ3



Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Regulerende og ikke regulerende begivenheder efter
balancedagen

Begivenheder efter regnskabsperioden, bade positive og
negative, der indtreffer i perioden mellem balancedagen
og det tidspunkt, hvor regnskabet godkendes til det
offentligggres, opdeles i regulerende og ikke regulerende
begivenheder.

Regulerende begivenheder som giver ny viden om
forhold, der eksisterer pa balancedagen, indarbejdes i
regnskabet. Ikke regulerende begivenheder som opstar
efter balancedagen, oplyses i regnskabet, men indregnes
ikke.

Standarder og fortolkningsbidrag, der endnu ikke er
tradt i kraft

Pa tidspunktet for offentligggrelse af denne arsrapport
foreligger der en rekke nye eller ®@ndrede standarder og
fortolkningsbidrag, som endnu ikke er tradt i kraft, og som
derfor ikke er indarbejdet i arsrapporten. De nye standarder
og fortolkningsbidrag implementeres i takt med, at de bliver
obligatoriske. Det er ledelsens vurdering, at disse ikke vil fa
vaesentlig indvirkning pa arsrapporten for de kommende
regnskabsar.

29

Regulatory and non-regulatory events
subsequent to the balance sheet date

Events subsequent to the accounting period, both
positive and negative, occurring in the period
between the balance sheet date and the date on
which the accounts are approved for publication
are divided into regulatory and non-regulatory
events.

Regulatory events that provide new knowledge of
relationships that exist on the balance sheet date
are included in the annual report. Non-regulatory
events that occur subsequent to the balance sheet
date are disclosed in the annual report, but are not
recognized.

New but not effective standards and
interpretation contributions

At the time of publication of the annual report, a
number of new or amended standards and
interpretations of standards, which have not yet
come into force, are available, and therefore they
are not included in the annual report. The new
standards and interpretations of standards will be
implemented as they become mandatory.
Management believes that the amendments to the
standards will not have a material impact on the
annual report for the coming financial years.
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2 - Vasentlige regnskabsmaessige skgn og vurderinger
2 - Significant estimates and judgements

Ved anvendelsen af selskabets regnskabspraksis, der er beskrevet i note 1, er det ngdvendigt at ledelsen foretager
vurderinger og skgn samt opstiller forudsatninger for den regnskabsmassige vaerdi af aktiver og forpligtelser,
som ikke umiddelbart kan udledes fra andre kilder. Disse skgn og forudsatninger er baseret pa historiske
erfaringer og andre relevante faktorer. De faktiske udfald kan afvige fra disse skgn.

Skegn, der er vesentlige for regnskabsafleggelsen, foretages primert ved test af behovet for nedskrivning af
udviklingsaktiver.

In applying the company’s accounting policies described in note 1, management is required to make assessments and
estimates as well as lay down assumptions for the book value of assets and liabilities that cannot be directly derived from
other sources. These estimates and assumptions are based on historical experience and other relevant factors. The actual
results may differ from these estimates.

Estimates that are material for the presentation of accounts are made primarily by testing the need for impairment of
development assets.

3 - Nettoomszetning 2018 2017
3 - Revenue DKK DKK
Salg af tjenesteydelser 0 0
Rendering of services
0 0

4 - Personaleomkostninger og medarbejderforhold 2018 2017
4 - Employee remuneration and employee relations DKK DKK
Lon og gager 1.105.907 223.713
Wages and salaries
Pensioner 129.950 22.500
Pension costs
@vrige personaleomkostninger 0 0
Other personel costs
Andre omkostninger til social sikring 5.085 568
Other expenses for social security

1.240.942 246.781
Personaleomkostninger indregnes i saledes i resultatopggrelsen:
Staff costs are recognised as follows in the profit and loss account:
Administrationsomkostninger 1.240.942 246.781
Administration costs
Antal personer beskaftiget i gennemsnit 2 1
Average number of employees
Aflgnning af bestyrelse 0 0

Salaries, Board of Directors

Aflgnning af direktion 895.903 252.030

Salaries, Executive Board
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5 - Finansielle indtzegter

5 - Financial income

Renter med tilknyttede virksomheder
Financial income, group companies

Andre finansielle renter

Other financial income

6 - Finansielle omkostninger

6 - Financial costs

Renter med tilknyttede virksomheder
Financial costs, group companies
Andre finansielle omkostninger

Other financial costs

Noter

Notes
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2018 2017
DKK DKK

0 5.849

0 4.234

0 10.083
377.811 93.561
22.119 3.350
399.930 96.911
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7 - Skat af resultat
7 - Tax on results

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

The relationship between the expected tax expense based on the domestic effective tax rate at 22 % and the reported tax
expense in the profit and loss account can be reconciled as follows:

2018 2017

DKK DKK
Skat, tidligere ar 0 0
Tax, previous years
Skat under skattekreditordningen -741.100 -1.279.000
Tax under the tax credit scheme
Skat af arets resultat -741.100 -1.279.000
Tax on ordinary results
Resultat f@r skat -4.575.092 -3.051.152
Profit before tax
Forventet skatteomkostning -1.006.520 -671.253
Expected tax expense
Andre reguleringer 265.420 -607.747
Other adjustments
Nettoskatteudgift (- indtaegt) -741.100 -1.279.000

Net tax expenses (- income)

Skattekreditordningen anvendes pa udviklingsomkostninger. Der er ikke betalt selskabsskatter i regnskabsaret.
Fremfgrselsberettigede skattemassige underskud aktiveres ud fra en vurdering af, hvorvidt der er rimelig
sandsynlighed for, at de kan udnyttes i fremtidig indtjening indenfor en kortere arreekke. Vurderingen foretages
pa grundlag af godkendte budgetter. Selskabet har samlet ikke indregnede fremfgrbare skattemassige underskud
pa 8.439 TDKK, svarende til et skatteaktiv pa 1.857 DKK med en skatteprocent pa 22 %.

The tax credit scheme is applied to development costs. No corporation tax has been paid during the financial year. Tax loss
carryforwards are capitalized based on an assessment of whether there is a reasonable likelihood that they may be utilized
in future earnings within a shorter period of time. The assessment is based on approved budgets. The company has not
recognized taxable loss carryforwards of 8,439 TDKK, corresponding to a tax asset of 1,857 DKK with a tax rate of 22%.
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8 - Immaterielle anlaegsaktiver
8 - Intangible fixed assets

Kostpris 1. januar
Cost 1 January

Arets tilgange
Addition for the year
Overfgrsler

Transfers
Kostpris 31. december
Cost 31 December

Afskrivninger 1. januar
Amortisation 1 January

Arets afskrivninger
Amortisation for the year
Afskrivninger 31. december

Amortisation 31 December

Regnskabsmessig vaerdi 31. december

Carrying amount 31 December

Noter

Notes

2018

DKK

Udviklingsprojekter under
udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver

Development projects in progress and
prepayments for intangible fixed assets

33

2017

DKK

Udyviklingsprojekter under
udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver

Development projects in progress and
prepayments for intangible fixed assets

3.286.167 0
3.368.726 6.606.677
0 -3.320.510
6.654.893 3.286.167
0 0
0 0
0 0
6.654.893 3.286.167

Immaterielle anleegsaktiver omfatter internt oparbejdede udviklingsprojekter. I vurderingen af at vurdere behovet
for nedskrivning foretager ledelsen skgnsmassige vurderinger vedrgrende fremtidig indtjening mv. De foretagne
skgn relaterer sig til fremtidige begivenheder og omstendigheder. De faktuelle resultater kan variere og kan
medfgre vesentlige reguleringer til selskabets vaerdiansattelse af immaterielle anlegsaktiver. Alle immaterielle
anlegsaktiver vurderes at have en begrenset levetid jvf. anvendt regnskabspraksis. Arets afskrivninger er

indregnet i produktionsomkostninger.

Intangible assets include internally developed projects. In the process of determining the impairment charges, management

makes assumptions about future gross profits, etc. These assumptions relate to future events and circumstances. The actual

results may vary and may cause significant adjustments to the company’s valuation of intangible assets. All intangible fixed

assets have a limited uselefe according to accounting principles. Amortisations for the year is recognised in production costs.
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9 - Varebeholdninger 2018 2017
9 - Inventories DKK DKK
Handelsvarer, maskiner 3.320.509 3.320.509
Commodities, machinery

3.320.509 3.320.509
10 - Andre tilgodehavender
10 - Other receivables
Andre tilgodehavender 419.800 391.760
Other receivables

419.800 391.760

Nedskrivninger af tilgodehavender 0 0

Write down of receivables

Selskabet har ikke vasentlige risici vedrgrende enkelte tilgodehavender. Tilgodehavender er efter en individuel
vurdering indregnet med 420 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual
assessment, with 420 TDKK.

11 - Periodeafgraensningsposter 2018 2017
11 - Accrued income and deferred expenses DKK DKK
Forudbetalte omkostninger 6.625 52.369

Prepaid costs

6.625 52.369

12 - Likvide midler
12 - Cash and cash equivalents
Bankindestaende og kassebeholdning i DKK 543 761

Cash at bank and in hand in DKK
543 761
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13 - Egenkapital 2018 2017
13 - Equity DKK DKK
Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
The share capital are allocated as follows:
Nom. kr. 1. Kapitalen er ikke opdelt i klasser. 661.707 661.707
Nominal value of DKK 1. No shares hold particilar rights.

661.707 661.707
Aktiekapital 1. januar 661.707 500.000
Share capital 1 January
Tilgang i aret 256.254 161.707
Addition for the year

917.961 661.707
14 - Rentebaerende gzldsforpligtelser 01-01-2018 Cash flows Non-cash 2018
14 - Interest-bearing debt DKK Changes DKK
Langfristedet rentebarende gaeld:
Long-term borrowings:
Geld til tilknyttede virksomheder 5.397.305 377.811 0 5.775.116
Debt to group enterprises
Kortfristet rentebarende geeld:
Short-term borrowings:
Geld til tilknyttede virksomheder 589.582 981.006 0 1.570.588
Debt to group enterprises

5.986.887 1.358.817 0 7.345.704

Geld til tilknyttede virksomheder 5.775 TDKK kan indtil gelden er helt eller delvis indfriet, konverteres til

selskabskapital til minimum kurs 15.

Debt to group enterprises, 5,775 TDKK may, until the debt is paid in full or in part, be converted into share capital at a

minimum price of 15.

Det er efter regnskabsérets afslutning besluttet, at forhgje selskabskapitalen med i alt 2.500 t.kr. ved

konvertering/kontant indbetaling til kurs 16.

After the end of the financial year, it was decided to increase the share capital by a total of TDKK 2,500 by conversion/cash

deposit at price 16.
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15 - Leverandgr- og andre gzldsforpligtelser
15 - Trade creditors and other debt
Leverandgrgaeld (kortfristet)

Trade creditors (short term)

Anden gald (kortfristet)

Other debt (short term)

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

Udskudt skatteforpligtelser (aktiver)

Deferred tax liabilities (assets)

Immaterielle anlegsaktiver

Intangible assets

Skattemassige underskud

Tax loss

Nedskrivning

Write dowm

36

2018 2017
DKK DKK
3.903.000 1.122.907
135.643 65.465
4.038.643 1.188.372
2018 2017
DKK DKK

0 -722.957

0 2.125.654

0 -1.402.697

0 0
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17 - Pantsaetninger og sikkerhedsstillelser
17 - Assets charged or otherwise provided as security
Der er ikke indgaet pantsatninger eller sikkerhedsstillelser pr. 31. december 2018.

There has been no assets charged or otherwise provided as security at 31 December 2018.

18 - Eventualposter m.v.
18 - Contingent liabilities etc.
Sambeskattede selskaber

Taxed companies
Selskabet er sambeskattet med CPHI-Holding A/S i den nationale sambeskatning og hafter ubegraenset og
solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

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

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

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

12018 har der vaeret nedenstaende transaktioner med ejerkredsen og tilknyttede virksomheder:
In 2018 there has been following transactions with owners and group enterprises:

BBHS A/S, tilknyttet virksomhed (group enterprise)

Selskabet har samlet geeld til BBHS A/S pr. 31. december 2018 pa 61 TDKK. (2017: 0 TDKK). Gelden er
fordelt med 61 TDKK (2017: 0 TDKK) som kortfristet geld og 0 TDKK (2017: 0 TDKK) fordelt som langfristet
geld. Renter heraf fremgar af note 5 og 6.

The company has total debt to BBHS A/S at 31 December 2018 of 61 TDKK. (2017: 0 TDKK). The debt is spread between
61 TDKK (2017: 0 TDKK) as short-term and 0 TDKK (2017: 0 TDKK) as long term. The interest is shown in note 5 and 6.

CPHI-Holding A/S, tilknyttet virksomhed (group enterprise)

Selskabet har samlet geeld til CPHI-Holding A/S pr. 31. december 2018 pa 5.953 TDKK. (2017: 5.680 TDKK).
Gelden er fordelt med 178 TDKK (2017: 283 TDKK) som kortfristet geeld og 5.775 TDKK (2017: 5.397
TDKK) fordelt som langfristet geeld. Renter heraf fremgar af note 5 og 6.

The company has total debt to CPHI-Holding A/S at 31 December 2018 of 5,953 TDKK. (2017: 5,680 TDKK). The debt is
spread between 178 TDKK (2017: 283 TDKK) as short-term and 5,775 TDKK (2017: 5,397 TDKK) as long term. The
interest is shown in note 5 and 6.

Exruptive A/S, tilknyttet virksomhed (group enterprise)
Selskabet har samlet kortfristet geeld til Exruptive A/S pr. 31. december 2018 pa 161 TDKK. (2017: 8 TDKK).
Renter heraf fremgar af note 5 and 6.

The company has total debt to Exruptive A/S at 31 December 2018 of 161 TDKK. (2017: 8 TDKK). The interest is shown in
note 5 and 6.

CPHI Shared Services A/S, tilknyttet virksomhed (group enterprise)
Selskabet har samlet kortfristet geeld til CPHI Shared Services A/S pr. 31. december 2018 pa 1.171 TDKK.
(2017: 299 TDKK). Renter heraf fremgar af note 5 and 6.

The company has total debt to CPHI Shared Services A/S at 31 December 2018 of 1,171 TDKK. (2017: 299 TDKK). The
interest is shown in note 5 and 6.

Selskabet har haft et samlet kgb pa 0 TDKK ex. moms (2017: 1.495 TDKK) med tilknyttet virksomhed CPHI
Shared Services A/S.
The company has had a purchase of 0 TDKK ex. VAT (2017: 1,495 TDKK) with group company CPHI Shared Services A/S.
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20 - Finansielle risici
20 - Financial risks

Risikostyringspolitik generelt

Financial risk policy in general

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

Valutarisici

Foreign currency risks

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta. Selskabets transaktioner gennemfgres
og afregnes i al vesentlighed i DKK. Valutabeveagelser vil alene have en uveasentlig betydning pa arets resultat
og egenkapital.

The Company has no financial assets and liabilities in foreign currency. The Company's transactions are primarely in DKK.
Currency movements will have no significant influence on income statement and equity.

Renterisiko

Interest rate risks

Pr. 31. december 2018 er selskabet eksponeret til sedvanlige @ndringer i markedsrenten i forhold til geeld til
variabel rente.

At. 31 December 2018, the company is exposed to normal changes in market interest rates through bank borrowings at
variable interest rate.

Kreditrisici

Credit risks

Selskabets kreditrisici er primert relateret til finansielle aktiver og tilgodehavender hos tilknyttede virksomheder.
Selskabet har herudover ikke vaesentlige tilgodehavender hos eksterne parter. Den maksimale eksponering svarer
til den regnskabsmassige verdi af finansielle aktiver samt tilgodehavender til tilknyttede virksomheder.

The company's credit risks are primarily related to financial assets and receivables from group enterprises and associated
enterprises. In addition, the company has no significant receivables from external parties. The maximum exposure
corresponds to the carrying amount of financial assets and receivables to group enterprises and associated enterprises.
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20 - Finansielle risici

20 - Financial risks

Likviditetsrisici

Liquidity risk

Det er selskabets malsatning at have et tilstreekkeligt likviditetsberedskab til kontinuerligt at kunne disponere
hensigtsmeaessigt. Forfaldstidspunkter for finansielle forpligtelser er specificeret nedenfor fordelt pa tidsmessige
intervaller, der anvendes i selskabets likviditetsstyring. De specificerede belgb representerer de belgb, der
forfalder til betaling ex. renter mv. Derudover er selskabet understgttet finansielt af dets ejerkreds og modtager
Igbende investorindskud.

It is the company's objective to have sufficient liquidity resources for continuous use appropriately. Maturities of financial
liabilities are specified below broken down by time intervals used in the company's liquidity management. The specified
amounts represent the amounts due for payment ex. interest rates etc. In addition, the company is funded financially by its
owner and receives ongoing investor deposits.

Regnskabs-
31.12.2018 0-1 ar 1-5 ar >5ar maessig verdi
DKK DKK DKK DKK
Geld til tilknyttede selskaber 1.570.588 5.775.116 0 7.345.704

Debt to group and associated enterprises
Leverandgr- og andre
gaeldsforpligtelser 4.038.643 0 0 4.038.643

Trade creditors and other debt

5.609.231 5.775.116 0 11.384.347
Regnskabs-
31.12.2017 0-1 ar 1-5 ar >5ar meessig veerdi
DKK DKK DKK DKK
Geld til tilknyttede selskaber 589.582 5.397.305 0 5.986.887

Debt to group and associated enterprises
Leverandgr- og andre
galdsforpligtelser 1.188.372 0

o

1.188.372

Trade creditors and other debt

1.777.954 5.397.305

=

7.175.259
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21 - Pengestrgmsopggrelse 2018 2017
21 - Cash Flow Statement DKK DKK
Reguleringer
Adjustments
Finansielle indtegter og omkostninger 399.930 86.828
Financial income and cost
Skat af resultat -741.100 -1.279.000
Tax for the year
-341.170 -1.192.172

AEndring af driftskapital
Change in working capital
Andring i tilgodehavender -192.652 -444.129
Change in debtors
Andring i kortfristede gaeldsforpligtelser 3.831.278 1.777.954
Change in short-term liabilities
Andring i varebeholdninger 0 -3.320.509
Change in inventories

3.638.626 -1.986.684

22. Begivenheder efter balancedagen

22. Events subsequent to the end of the financial year

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

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