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Notes 1o users of the English version of this document:
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part of the document, the Danish version of the document shall prevail.

o To ensure the greatesi possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt 4rsrap-
porten for 2018 for 2Trace A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Valby, den 10. maj 2019

Valby, 10 May 2019

Direktion

Managing Director

Michael Jensen
Direktor

Hans Holger/Therp
é Johan rp

The board of directors and the managing director
have today presented the annual report of 2Trace
A/S for the financial year 1 January to 31
December 2018.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We consider used
appropriate, and in our opinion the annual

accounts provide a true and fair view of the

the accounting policies

company's assets and liabilities and its financial
December 2018 and of the
company's results of its activities in the financial

position at 31
year 1 January to 31 December 2018.

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

dealt with.

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

Carl E. Parkander

Michael Jens
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i 2Trace A/S

Konklusion

Vi har revideret arsregnskabet for 2Trace A/S for
regnskabsdret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2018 i overensstemmelse
med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifplge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af &rsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the shareholders of 2Trace A/S

Opinion

We have audited the annual accounts of 2Trace
A/S for the financial year 1 January to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations for the
financial year 1 January to 31 December 2018 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
We conducted our audit in accordance with
standards on auditing and the

additional requirements applicable in Denmark.

international

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
company 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

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
2Trace A/S - Arsrapport for 2018 2
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uathaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdaekke
vasentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de eskonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

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

In preparing the annual accounts, the management
is responsible for evaluating 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.

Auditor’s responsibilities for the audit of 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
with
on auditing and the

an audit conducted in accordance

international standards
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 the annual

accounts.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzngige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfores i overensstem-
melse 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:

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:

° Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resuiting from
fordrsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desttelse af intern kontrol. internal control.

° Opnér vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstaendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

e Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafthangige revisors revisionspitegning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet péd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspétegning gere opmark-
som pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
driften.

o Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. 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
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
company to cease to continue as a going
concern,

° Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

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.

Statement on the management's review
The
management's review.

management is responsible for the

2Trace A/S - Arsrapport for 2018 5
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen,

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pé det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke
fundet veasentlig fejlinformation i ledelsesberet-
ningen.

Hillered, den 10. maj 2019
Hillerad, 10 May 2019

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

of assurance opinion on the

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 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
management's review.

any material misstatement in the
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Selskabsoplysninger
Company data
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
2Trace A/S’ aktiviteter omfatter losninger baseret
p& RFID-teknologi.

Det er en dedikeret malsatning for 2Trace A/S at
udvikle praktiske og effektive RFID-applikationer
til kunder, som hurtigt og nemt kan integreres med
virksomhedssystemer. Applikationerne er baseret
pé den egenudviklede middleware TagTrace.

2Trace A/S forretningsmodel er tilpasset med en
lav, fast, omkostningsbase og fokus pa levering af
effektive lasninger til kunderne. Samtidig giver
forretningsmodellen plads til hurtig ekspansion
gennem en mere variabel omkostningsstruktur.

2Trace A/S har gennem 2018, primaert fokuseret
pé at videreudvikle og levere en version 3 af Smart
Textiles, som vi har et delt ejerskab af sammen
med Berendsen Textil Service. Sammen med
Berendsen har vi i 2018 investeret i nyudvikling af

Smart Textiles funktioner.

Smart Textiles henvender sig til kunder inden for
hotel-
branchen samt den farmaceutiske industri. Disse
har
da RFID kan give nye

hospital sektoren, plejehjemssektoren,

sektorer/  industrier store  udviklings-

muligheder, store
effektiviseringer og nye forretningsmuligheder,

som ikke tidligere har veret mulig.

2Trace A/S har fortsat store forventninger til salg
af Smart Textiles lgsninger de kommende &r
sammen med Berendsen Textil Service til deres
kunder i Europa, og er pt. i gang med installationer
i Holland. Salget gennem Berendsen blev som
forventet i 2018.

The principal activities of the company
The activities of 2Trace A / S comprise of
solutions based on RFID technology.

It is a dedicated objective for 2Trace A / S to
develop practical and efficient RFID applications
for customers who can be quickly and easily
systems. The
the proprietary

integrated with commercial

applications are based on

middleware TagTrace.

2Trace A / S's business model is focused on a low,
cost-fixed, cost base and focused on providing
efficient solutions to the customers. At the same
time, the business model offers the possibility for
rapid expansion through a more variable cost
structure.

2Trace A / S has through 2018, primarily focused
on further developing and delivering a third
version of Smart Textiles, which is owned through
a shared ownership with Berendsen Textil Service.
We have through the shared ownership with
Berendsen invested in new development of Smart
Textile's functions.

Smart Textiles is aimed at customers in the
hospital sector, the nursing home sector, the hotel
industry and the pharmaceutical industry. These
sectors / industries have great potential for
development, as RFID can provide high efficiency
and new business opportunities that have not yet
been possible.

2Trace A / S has great expectations for the sale of
Smart Textiles solutions in the coming years
together with Berendsen Textil Service for their
customers in Europe and is currently working on
installations in the Netherlands. Sales through
Berendsen were as expected in 2018.

2Trace A/S - Arsrapport for 2018 8
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsesberetning
Management's review

Der er stadigvaek interesse fra mulige kunder i
detailsektoren og vi forventer at 2019 bliver &ret,
hvor vi i forventer nye pilotkunder i 2019.

Det er ledelsens vurdering, at RFID-teknologien
rummer et profitabelt forretningsgrundlag.

Udvikling i aktiviteter og akonomiske forhold
2Trace har i &ret haft fokus pa lesninger til
iindustrivaskerier og hospitalssektoren, og den
indsats har resulteret i et positivt resultat Arets
bruttofortjeneste udger 5.178 t.kr. og det ordinare
resultat efter skat udger -204 t.kr. Ledelsen anser
arets resultat for utilfredsstillende.

There is still interest from potential customers in
the retail sector and we expect that 2019 will be
the year in which we expect new pilot customers
in 2019.

Management believes that RFID technology has a
profitable business foundation.

Development in activities and financial matters
2Trace has focused on solutions for industrial
laundries and the hospital sector during the year,
and this effort has resulted in a positive result. The
gross profit for the year amounted to DKK 5,178
thousand. and the ordinary profit after tax was
DKK -204k. Management considers the result of
the year to be unsatisfactory.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for 2Trace A/S er aflagt i overens
stemmelse med &rsregnskabslovens bestemmelser

for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som falge
af ®ndrede regnskabsmassige skeon af belab, der
tidligere har varet indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fraga
selskabet, og forpligtelsens verdi kan males péli
deligt.

Ved ferste indregning miles aktiver og forpligtel-
ser til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for 2Trace A/S is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

2Trace A/S - Arsrapport for 2018 10
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflagges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stir mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgarelsen som
en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlegsaktiver og andre ikke-monetere aktiver,
der er kebt i fremmed valuta og som ikke anses for
at vare investeringsaktiver madles til kursen pa
transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual reporl is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, an-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfort
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Nettoomsztning omfatter vardien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af
mervardiafgift og prisnedslag, der er direkte for
bundet med salget.

Nettoomsztning indregnes i resultatopgerelsen,
nér salget er gennemfort. Dette anses generelt for
at veere tilfeldet, nar:

° Tjenesteydelsen er leveret inden regn-
skabsarets udleb

e Der foreligger en forpligtende salgsaftale

° Salgsprisen er fastlagt

° Indbetalingen er modtaget eller med rime-

lig sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen forst sker, nar
de samlede indtagter og omkostninger samt far-
diggerelsesgraden pd balancedagen kan opgeres
pélideligt, og det er sandsynligt, at de skonomiske
fordele, herunder betalinger, vil tilgd virksomhe-
den.

Vareforbrug omfatter omkostninger til kgb af rava
rer og hjelpematerialer med fradrag af rabatter
samt drets forskydning i varebeholdninger.

Andre driftsindtaegter indeholder regnskabsposter
af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover comprises the value of services
provided during the year, including outlay for
customers less VAT and price reductions directly
associated with the sale.

The turnover is recognised in the profit and loss
account when the sale has been completed. This is
generally considered to be the case when:

L The service has been provided before the
end of the financial year

) There is a binding sales agreement

e The sales price has been determined

° The payment has been received, or it can

with reasonable assurance be expected to
be received.

Hereby, it is ensured that recognition does not take
place until the total income and costs as well as the
scope of completion on the balance sheet date can
be determined reliably, and when it is likely that
the economic benefits, including payments, will be
received by the enterprise.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains on
disposal of intangible and tangible fixed assets.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtagter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedrerer regnskabsaret.

Renteomkostninger og gvrige omkostninger pa lan
til finansiering af fremstilling af immaterielle og
materielle anlegsaktiver, og som vedrarer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
laegsaktivet.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til 4rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Other costs for

distribution, sales, advertisement, administration,

external costs comprise
premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Balancen

Materielle anlegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastseet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvardien aktivets regnskabsmaessige
verdi, opharer afskrivningen,

Ved @ndring i afskrivningsperioden eller restver
dien indregnes virkningen for afskrivninger frem
adrettet som en e&ndring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

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

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful

life:

Brugstid
Useful life

3-5 ar/years
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet. For-
tieneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindteegter eller andre driftsomkost-
ninger.

For egenfremstillede aktiver omfatter kostprisen
dirckte omkostninger til materialer, komponenter,
underleveranderer og len samt laneomkostninger
fra specifik og generel lantagning, der direkte ved-
rorer opforelsen af det enkelte aktiv.

Nedskrivning pi anlaegsaktiver

Den regnskabsmassige vaerdi af sivel immaterielle
som materielle anlegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa vardiforringel
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pd vardiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, sifremt denne er
lavere end den regnskabsmassige veerdi.

Som genindvindingsvardi anvendes den hajeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
verdien opgeres som nutidsvardien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other income or other

operating operating

expenses.

As regards assets of own production, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs form specific and general
borrowing concerning the construction of each

individual asset.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjlpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvardien for varebeholdninger op-
gores som salgssum med fradrag af sdvel ferdig-
garelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
veerdien fastsattes under hensyntagen til omsatte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsveaerdien med hen-
blik pa at imedega forventede tab.

Igangvzerende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab.

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

Periodeafgrzensningsposter

Periodeafgrensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable  value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Work in progress for the account of others
Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Available funds
Available funds comprise cash at bank and in
hand.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere &rs skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemaessig
verdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudt skat méles pd grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere gzldende, nar den udskudte skat forventes
udlest som aktuel skat.

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vardi ved anvendelse af den effektive rente, sile-
des at forskellen mellem provenuet og den nomi-
nelle vaerdi indregnes i resultatopgerelsen over 13-
neperioden.

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sa@dvanligvis svarer til nominel
vardi.

Corporate tax and deferred tax

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

items are expected

simultaneously.

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

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Periodeafgrzensningsposter Accrued expenses and deferred income

Under periodeafgreensningsposter indregnes mod Received payments concerning income during the
tagne betalinger vedrarende indtegter i de efterfal  following years are recognised under accrued
gende ar. expenses and deferred income.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

2018 2017
Note kr. t.kr.
Bruttofortjeneste
Gross profit 5.177.686 5.456
| Personaleomkostninger
Staff costs -5.109.225 -4.895
Af- og nedskrivninger af anlagsaktiver
Depreciation and writedown relating to fixed assets -295.798 -317
Driftsresultat
Operating profit -227.337 244
Ovrige finansielle omkostninger
Other financial costs 15.121 38
Resultat for skat
Results before tax -212.216 282
Skat af arets resultat
Tax on ordinary results 7.964 30
Arets resultat
Results for the year -204.252 312
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfares til overfort resultat
Allocated to results brought forward 0 312
Disponeret fra overfort resultat
Allocated from results brought forward -204.252 0
Disponeret i alt
Distribution in total -204.252 312
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
2018 2017
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 62.968 120
Materielle anlagsaktiver i alt
Tangible fixed assels in total 62.968 120
Andre tilgodehavender
Other debtors 11.625 12
Finansielle anlagsaktiver i alt
Financial fixed assels in total 11.625 12
Anlxgsaktiver i alt
Fixed assets in total 74.593 132
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Aktiver
Assets
2018 2017
Note kr. t.kr.
Omsztningsaktiver
Current assets
Révarer og hjlpematerialer
Raw materials and consumables 987.712 804
Varebeholdninger i alt
Inventories in total 987.712 804
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 2.019.528 3.426
Igangvarende arbejder for fremmed regning
Work in progress for the account of others 377.793 340
Tilgodehavende selskabsskat
Receivable corporate tax 38.046 97
Periodeafgransningsposter
Accrued income and deferred expenses 138.787 186
Tilgodehavender i alt
Debtors in total 2.574.154 4.049
Likvide beholdninger
Available funds 412.921 999
Oms=tningsaktiver i alt
Current assets in total 3.974.787 5.852
Aktiver i alt
Assets in total 4.049.380 5.984
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital
Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Galdsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors

Anden gzld
Other debts
Periodeafgransningsposter

Accrued expenses and deferred income

Kortfristede galdsforpligtelser i alt
Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Pantsatninger og sikkerhedsstillelser
Mortgage and securities
Eventualposter

Contingencies

2018

2017
tkr.

3.000.000

-2.598.779

3.000

-2.395

401.221

605

543.205

1.051.170

2.053.784

1.730

1.487

2.162

3.648.159

5.379

3.648.159

5.379

4.049.380

5.984
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

1.  Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages

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

Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Pantsaetninger og sikkerhedsstillelser
Morigage and securities

2018 2017

kr. t.kr.
4.920.642 4.723
31.836 28
156.747 144
5.109.225 4.895
10 9

Til sikkerhed for kassekredit i pengeinstitut, har selskabet stillet virksomhedspant pa nominelt
5.688 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmassige vardi pa

balancedagen udger:

For bank debts, the company has provided security in company assets representing a nominal value of

TDKK 5.688. This security comprises the below assets, stating the book values:

Varebeholdninger

Inventories

Tilgodehavender fra salg og tjenesteydelser
Receivable from sales and services

Andre anleeg, driftsmateriel og inventar

Egen tekst her

988 t.kr.

2.020 t.kr.

63 tkr.
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2018: DKK.
Amounts concerning 2017: DKK in thousands.

3. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:

Leasing liabilities

Ud over finansielle leasingkontrakter har selskabet indgaet operationelle leasingkontrakter med en
gennemsnitlig arlig leasingydelse pa 30 t.kr. Leasingkontrakterne har en restlgbetid p4 36 maneder
og en samlet restleasingydelse pa 89 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of TDKK 30. The leasing contracts have 36 months left to run, and the
total outstanding leasing payment is TDKK 89.

Husleje og andre eventualforpligtelser:

Rental commitments and other contingent liabilities

Selskabet har indgaet lejekontrakt med en opsigelsesperiode pa 6 maneder, forpligtelsen udger 50
tkr.

The company has entered into rental contract with a notice on 6 month, the total lability is 50 TDKK.
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