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Accounting policies used

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

« 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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Ledelsespiategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2016
for Dripmate A/S.

The board of directors and the managing director have today presented the annual report of Dripmate A/S for the
Sfinancial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmeassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

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

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Axsrapporten indstilles til generalforsamlingens godkendelse.

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

Kabenhavn @, den 17. februar 2017

Copenhagen, 17 February 2017

Direktion
Managing Director

Morten Mernge

Bestyrelse

Board of directors

Arne Kaae Henrik Bjorn Ochlenschlzger
Formand
Chairman
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

Konklusion

Opinion

V1 har revideret arsregnskabet for Dripmate A/S for regnskabsdret 1. januar - 31. december 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of Dripmate A/S for the financial year 1 January to 31 December 2016, 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.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2016 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfort vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for revisionen af &rsregnskabet”, Vi er uathengige af sel-
skabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og eg-

net som grundlag for vores konklusion.
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 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 audit evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhzengige revisors revisionspitegning
Independent auditor’s report

Ledelsens ansvar for drsregnskabet

The management's responsibilities for the annual accounts

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

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. 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.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsztte
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde &rsregnska-
bet pd grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gore dette.

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.

Revisors ansvar for revisionen af rsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opnd hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vesentlig fejlinfor-
mation, vanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hajt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udfores i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gzl-
dende i Danmark, altid vil afdeekke veaesentlig fejlinformation, nar sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbruger-
ne treffer pd grundlag af arsregnskabet.

Our objectives are to obiain reasonable assurance about whether the annual accounts 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 the annual accounts.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfores 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:

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 vasentlig fejlinformation i &rsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udforer revisionshandlinger som reaktion pa disse
risici samt opnér revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forérsaget af fejl, idet besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsideszttelse af intern kontrol.

° 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, infentional omissions, misrepresentations, or the override of internal

control.

) Opnér vi forstéelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

° 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.

. Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
. Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.

OKQS-SLMQD
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Den uafhaengige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmerksom pé oplysninger herom i &rsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstrekkelige, modificere vores konklusion. Vores konklusioner er baseret pd
det revisionsbevis, der er opndet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfare, at selskabet ikke leengere kan fortsatte driften.

. Conclude on the appropriateness of the management's preparation of the annual accounts being based 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 atiention in our
auditor’s report fo 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.

. Tager vi stilling til den samlede prasentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sddan méde, at der gives et retvisende billede heraf.

. 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.

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

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.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.
The management is responsible for the management's review.

Vores konklusion om &rsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.
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.
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Den uaftheengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er det vores ansvar at lzse ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vesentligt inkonsistent med 4rsregnskabet eller vores vi-
den opndet ved revisionen eller pa anden méade synes at indeholde vasentlig fejlinformation.

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.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

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

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

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.

Kgbenhavn, den 17, februar 2017
Copenhagen, 17 February 2017

Christensen Kjzerulff
Statsautoriseret Revisionsaktieselskab
Statsautoriseret Revisionsaktieselskab
CVR-nr. 1591 56 41

Company reg. no. 15 91 56 41

Henrik Wulff Jorgensen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Dripmate A/S
The company Fruebjergvej 3
2100 Kgbenhavn
CVR-nr.: 30 56 44 64
Company reg. no.
Stiftet: 7. april 2007
Established. 7 April 2007
Regnskabsér: 1. januar - 31. december
Financial year: I January - 31 December
Bestyrelse Arne Kaae, Formand, Chairman
Board of directors Henrik Bjern Oehlenschleger
Direktion Morten Mernee
Managing Director
Revision Christensen Kjerulff
Auditors Statsautoriseret Revisionsaktieselskab
Bankforbindelse Jyske Bank
Bankers
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets formal er at udvikle, producere og markedsfere medicotekniske og beslegtede produkter.

The principal activities of the company are development, production and marketing of medical technology products

and related products.

Begivenheder efter regnskabsérets udleb

Events subsequent to the financial year

Likviditetsbudget for Dripmate A/S for perioden 2017-2019 er godkendt af bestyrelse og aktionarer.

Cash flow budgets of Dripmate A/S for the period 2017 to 2019 have been approved by the Board of Directors and

shareholders.

P4 ekstraordiner generalforsamling 16. februar 2017 godkendtes gjeblikkelig kontant kapitaltilfersel pd
1.100.000 kr.

At the extraordinary general meeting February 16, 2017, it was unanimously adopted to inject instant cash capital
of DKK 1,100,000.

Aktionzrerne er positive overfor fortsat finansiering af selskabet, og dette vil diskuteret pa et kommende
aktionzrmade.

The shareholders are positive about the continued financing of the company, which is to be discussed at a
shareholders’ meeting March 9, 2017.

Det kan oplyses at der er opndet CE merkning for produktet, og at forste ordre p& 1.000 stk. forventes
modtaget i 2017. Til ordren knytter sig en downpayment pa 230.000 EUR.

It may be noted that the company has achieved CE labelling of the product, and the company is expecting to receive
its first order for 1,000 units in week 8, 2017. The order is linked with a down payment of EUR 230,000.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2016 2015

Note kr. kr.
Bruttofortjeneste
Gross profit 425.674 110.045

I Ovrige finansielle omkostninger

Other financial costs -8.890 0
Resultat for skat
Results before tax 416,784 110.045
Skat af arets resultat
Tax on ordinary results -30.698 23.480
Arets resultat
Results for the year 386.086 133.525
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 386.086 133.525
Disponeret i alt
Distribution in total 386.086 133.525
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

2016
Note kr.

2015
kr.

Anlzegsaktiver
Fixed assets

2 Udviklingsprojekter under udforelse
Development projects in progress and prepayments for intangible
fixed assets 9.225.076

6.480.017

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 9.225.076

6.480.017

Anl=zgsaktiver i alt
Fixed assets in total 9.225.076

6.480.017

Omsztningsaktiver
Current assets

Tilgodehavende selskabsskat

Receivable corporate tax 675.055
Andre tilgodehavender

Other debtors 235.949

357.274

Tilgodehavender i alt
Debtors in total 911.004

357.274

Likvide beholdninger
Available funds 68.774

468.229

Omsatningsaktiver i alt
Current assets in total 979.778

825.503

Aktiveri alt
Assets in total 10.204.854

7.305.520

10

Penneo dokumentnagle: ESIKO-2DARU-XLAP 7 3NXPM-FOKQS-5LMQD




Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

3 Virksomhedskapital
Contributed capital

4 Overkurs ved emission
Share premium account

5 Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Henszttelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

G=ldsforpligtelser
Liabilities

2016 2015

kr. kr.
5.172.500 3.350.000
3.626.000 3.626.000
-74.526 -460.612
8.723.974 6.515.388
926.285 0
926.285 0

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2016 2015
Note kr. kr.
Leverandgrer af varer og tjenesteydelser
Trade creditors 544,487 320.250
Geeld til tilknyttede virksomheder
Debt to group enterprises 0 462.500
Anden geld
Other debts 10.108 7.382
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 554.595 790.132
Geldsforpligtelser i alt
Liabilities in total 554.595 790.132
Passiver i alt
Equity and liabilities in total 10.204.854 7.305.520

12
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All amounts in DKK.

2016 2015
kr. kr
1.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 8.890 0
8.890 0
2.  Udviklingsprojekter under udferelse
Development projects in progress and prepayments for intangible
fixed assets
Kostpris 1. januar
Cost 1 January 6.480.017 5.691.802
Tilgang i &rets lgb
Additions during the year 2.745.059 788.215
Kostpris 31. december
Cost 31 December 9.225.076 6.480.017
Regnskabsmassig veerdi 31. december
Book value 31 December 9.225.076 6.480.017
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital I January 3.350.000 2.350.000
Kontant kapitaludvidelse
Cash capital increase 1.822.500 1.000.000
5.172.500 3.350.000

Aktiekapitalen bestar af 10.345 aktier a 500 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.
I &rets Iob er der tegnet 3.645 aktier a 500 kr.

The share capital consists of 10.345 shares, each with a nominal value of DKK 500 No shares hold particular
rights. During the year, 3.645 shares with a nominal value of DKK 500 have been subscribed.

13
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Noter
Notes

All amounts in DKK.

4.  Overkurs ved emission
Share premium account

Overkurs ved emission 1. januar

Share premium account 1 January

5. Overfart resultat
Results brought forward

Overfort resultat 1. januar

Results brought forward 1 January

Arets overfarte overskud eller underskud
Profit or loss for the year brought forward

31/12 2016 31/12 2015
kr. kr.
3.626.000 3.626.000
3.626.000 3.626.000
-460.612 -594.137
386.086 133.525
-74.526 -460.612

14
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Dripmate A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Dripmate A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

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

Generelt om indregning og miling

Recognition and measurement in general

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. I resultatopgerelsen indregnes ligele-
des alle omkostninger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefors-
ler som falge af @ndrede regnskabsmeessige skon af beleb, der tidligere har vaeret indregnet i resultatop-

gorelsen.
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.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selska-
bet, og aktivets verdi kan males pélideligt.
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.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragé sel-

skabet, og forpligtelsens verdi kan méles pélideligt.
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.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
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.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-

ten afleegges, og som vedrarer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsetning, @ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfort for egen regning og opfert under aktiver, andre driftsindteegter samt eksterne omkostnin-
ger.

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

Andre driftsindtzgter og driftsomkostninger indeholder regnskabsposter af sekunder karakter i forhold
til virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
legsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the principal

activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed asselts.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame og administration

Other external costs comprise costs for sales, advertisement and administration.

Finansielle indtaegter og omkostninger

Net financials

Finansielle indtaegter og omkostninger indeholder renter, Finansielle indtzgter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der vedrorer regnskabséret.

Net financials comprise interest. Financial income and expenses are recognised in the profit and loss account with
the amounis that concerns the financial year.

Skat af irets resultat

Tax of the results for the year

Arets skat, der bestdr af arets aktuelle selskabsskat og &endring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til &rets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

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

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

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
streekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pévises, og hvor det er hensigten at fremstille, markedsfore eller anvende projektet, indregnes som imma-
terielle anlegsaktiver, sdfremt kostprisen kan opgeres palideligt, og der er tilstraekkelig sikkerhed for, at
den fremtidige indtjening kan dekke produktions-, salgs- og administrationsomkostninger. Gvrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhdnden som omkostningerne atholdes.

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

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, méles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter frerdiggerelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linesrt over den
vurderede gkonomiske brugstid. Afskrivningsperioden udger sedvanligvis 10 &r.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter af-
skrives lineert over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksi-
malt 10 &r.

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

for a maximum of 10 years.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmaessige vardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen under andre driftsindtzegter henholdsvis andre driftsom-
kostninger.

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

in the profit and loss account as other operating income or other operating expenses respectively.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sadvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pé at imgdega forventede tab.

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

writedown takes place at the net realisable value.

Egenkapital

Equity

Selskabsskat og udskudt skat

Corporate tax and deferred tax

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

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

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig vardi af
aktiver og forpligtelser opgjort pd grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Sfocus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlest som aktuel skat.
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.
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Anvendt regnskabspraksis
Accounting policies used

Galdsforpligtelser

Liabilities

Andre geeldsforpligtelser méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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