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Notes to users of the English version of this document:

- 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.

- To ensure the greatest possible applicability of the English version of the document, British English terminology has
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Ledelsespategning

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 2018 for CPHI Shared
Services A/S.

Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards som
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
godkendelse.

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 CPHI
Shared Services A/S for the financial year 2018.

The Annual Report has been presented in
accordance with the International Financial
Reporting Standards as adopted by the EU, and
additional requirements in the Danish Financial
Statement 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.

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.

Direktion
Managing director

Allan Carsten Biillow

Bestyrelse

Board of directors

Knud Erik Andreasen

Chairman

Allan Carsten Biillow

Peter Scheuer Jensen
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Den uafhangige revisors revisionspategning

Til kapitalejerne i CPHI Shared Services A/S

Konklusion

Vi har revideret arsregnskabet for CPHI Shared Services
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

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er nermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af koncernregnskabet og arsregnskabet”. 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 i
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
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Independent Auditor's Reports

To the shareholders of CPHI Shared Services
A/S

Opinion

We have audited the annual accounts of CPHI
Shared Services 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 uafhangige 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

ledelsesberetningen 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 vaesentlig

fejlinformation i ledelsesberetningen.

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 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.
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Den uafhaengige revisors revisionspategning
Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et et
arsregnskab, der giver et retvisende billede i
overensstemmelse 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
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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 likvidere koncernen eller
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
geeldende i Danmark, altid vil afdekke vesentlig
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.

Independent Auditor's Reports

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 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 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 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.

Auditor'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
consolidated annual accounts and annual accounts.

Penneo dokumentnegle: VXDSL-11X6l-Q5PTI-FOO5Q-TB117-1Z2BY



Den uafhangige revisors revisionspategning

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:

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

* Opnar vi forstéelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
koncernens og 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 vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe
betydelig tvivl om koncernens og selskabets evne til at
fortsatte driften. Hvis vi konkluderer, at der er en
vasentlig usikkerhed, skal vi i vores revisionspategning
ggre opmarksom pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at selskabet
ikke lengere kan fortsatte driften.

Independent Auditor's Reports

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:

* 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 uafhangige revisors revisionspategning

Revisors ansvar for revisionen af arsregnskabet

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

* Opnar vi tilstrekkeligt og egnet revisionsbevis for de
finansielle oplysninger for virksomhederne eller
forretningsaktiviteterne i selskabet til brug for at
udtrykke en konklusion om arsregnskabet.

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, den 15. maj 2019
Copenhagen, 15 May 2019

Independent Auditor's Reports

Auditor’s responsibilities for the audit of the
annual accounts

* Evaluate the overall presentation, structure and
contents of the annual accounts, including the
disclosures in the notes, and furthermore, whether
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 annual accounts.

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 KJZARULFF

STATSAUTORISERET REVISIONSAKTIESELSKAB

CVR-nr. 1591 56 41

René Jakobsen

Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 10023
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Selskabsoplysninger / Company data

Selskab / Company
CPHI Shared Services A/S
Hovedgaden 451 F

2640 Hedehusene

Direktion / Executive Board
Allan Carsten Biillow

Bestyrelse / Board of Directors
Knud Erik Andreasen, chairman
Peter Scheuer Jensen
Allan Carsten Biilow

Revisor / Company auditors
Christensen Kjarulff

Statsautoriseret Revisionsaktieselskab
St. Kongensgade 68

1264 Kgbenhavn K

Moderselskab / Parent company
CPHI-Holding A/S
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Ledelsesberetning

Hovedaktiviteter

CPHI Shared Services A/S har til formal at yde
administrativ og operationel service til selskaberne i
CPHI-Holding A/S koncernen.

Selskabet indgar i CPHI-Holding A/S koncernen med
fokus pa hgjeffektive baggagelgsninger fra BBHS A/S,
disruptive Igsninger til rgntgen scanning af handbagage
og passagersikkerhedshandtering i lufthavne mv. leveret
af Exruptive A/S samt intelligente lgsninger til bl.a
wayfinding og tracking leveret af
IntelligentTrackSystems A/S. Gruppens koncepter er
steerkt innovative og hgster betydelig global
opmarksomhed, og der udvikles fortsat nye koncepter.

Udviklingen i aktiviteter og gkonomiske forhold
CPHI Shared Services A/S er tilfgrt likviditet ved
stiftelsen 14 mdr. far selskabets fgrste
regnskabsafleggelse fra selskabets aktionarkreds.
Selskabet skal vare transparent for brugerne af
selskabets services og ikke selvstendigt generere et
stgrre overskud. Udviklingen i selskabets gkonomiske
forhold er som planlagt og anses af ledelsen som
tilfredsstillende.

Forventninger til det kommende ar

Der forventes stigende aktivitet i selskabet i takt med, at
koncernens gvrige selskaber udvikles og
kommercialiseres i stigende grad.

Begivenheder efter regnskabsarets afslutning

Der er ingen vasentlige begivenheder efter status.

Cooperate Governance

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

Management's Review

Principal activities

The purpose of CPHI Shared Services A/S is to
provide administrative and operationel services to
the companies in the CPHI-Holding A/S Group.

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

Development in activities and financial affairs
CPHI Shared Services A / S has been added
liquidity at the foundation 14 months before the
company's first financial statement from the
company's group of shareholders. The company
must be transparent to the users of the company's
services and not independently generate a larger
profit. The development in the company's financial
situation is as planned and considered satisfactory
by the management.

Expectations for the coming year

Management expects increasing growth activities
in the company in line with the Group's other
companies' development and increased sales.

Events subsequent to the end of the financial
year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.

Cooperate Governance

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

Distributionsomkostninger
Distribution costs

Administrationsomkostninger

Administrative costs

Driftsresultat

Operating results

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Results before tax

Skat af resultat

Tax of results

Arets resultat

Results for the year

10

2018 2017
DKK DKK
6.408.850 7.270.882
0 0
6.408.850 7.270.882
1.674.821 706.188
4.708.994 6.530.812
25.035 33.882

0 5.868

25.035 441

0 39.309

0 0

0 39.309
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Totalindkomstopggrelse for perioden 1. januar - 31. december

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

2018 2017

DKK DKK

Arets resultat 0 39.309
Results for the year

Arets totalindkomst 0 39.309

Total comprehensive income for the year
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Noter

Notes

10

11

Balance 31. december
Balance sheet at 31 December

AKTIVER
ASSETS

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Materielle anlaegsaktiver i alt
Tangible fixed assets in total

Langfristede aktiver i alt
Non-current assets in total

Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises
Tilgodehavende selskabsskat
Receivable corporate tax
Periodeafgrensningsposter
Accrued income and deferred expenses

Andre tilgodehavender
Other receivables
Tilgodehavender i alt

Debtors in total

Likvide beholdninger
Cash funds

Kortfristede aktiver i alt
Current assets in total

Aktiver i alt

Assets in total

12

2018 2017
DKK DKK
36.816 47.516
36.816 47.516
36.816 47.516
4.826.330 3.032.887
0 0

100.207 228.334
0 13.691
4.926.537 3.274.912
3.017 12.543
4.929.554 3.287.455
4.966.370 3.334.971
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Balance 31. december
Balance sheet at 31 December

PASSIVER
LIABILITIES AND EQUITY
Noter 2018 2017
Notes DKK DKK

12 Selskabskapital 500.000 500.000
Share capital

12 Overfgrt resultat 39.309 39.309
Results brought forward
Egenkapital i alt 539.309 539.309
Total Equity

13 Geld til pengeinstitutter 35.931 29.789
Bank debts

14 Leverandgr- og andre geldsforpligtelser 3.181.639 2.329.260
Trade creditors

13 Geld til tilknyttede virksomheder 1.209.491 436.613
Debt to group enterprises
Kortfristede gzeldsforpligtelser 4.427.061 2.795.662
Short-term liabilities other than provisions
GALDSFORPLIGTELSER I ALT 4.427.061 2.795.662
Total liabilities
PASSIVER I ALT 4.966.370 3.334.971

Total liabilities and Equity
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Egenkapital 1. januar 2017
Balance at 1 January 2017

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

14

Equity statement
Selskabskapital Overfgrt resultat I alt
Share capital Results brought Total
forward
DKK DKK DKK
500.000 0 500.000
0 39.309 39.309
0 39.309 39.309
0 0 0
0 0 0
500.000 39.309 539.309
500.000 39.309 539.309
0 0 0
500.000 39.309 539.309
0 0 0
0 0 0
500.000 39.309 539.309
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Pengestromsopggrelse

Cash flow Statement

Arets resultat
Results 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

Renteudbetalinger og lignende

Interest paid and similar amounts

Pengestrgm fra ordinar drift

Cash flow from ordinary activities

Betalt selskabsskat

Corporate tax paid

Pengestrgmme fra driftsaktivitet

Cash flow from operating activities

Kgb af anlegsaktiver

Purchase of fixed assets

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities

Kontant stiftelse

Cash capital

Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities

ZEndring 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 geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december
Available funds 31 December

15

2018 2017
DKK DKK

0 39.309
35.735 5.273
-26.368 -509.039
9.367 -464.457
-25.035 5.427
-15.668 -459.030
0 0
-15.668 -459.030
0 -58.216

0 -58.216

0 500.000

0 500.000
-15.668 -17.246
-17.246 0
-32.914 -17.246
3.017 12.543
-35.931 -29.789
-32.914 -17.246
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Noter

Notes

1 - Anvendt regnskabspraksis

1 - Accounting policies

Anvendt regnskabspraksis
Arsrapporten er aflagt i overensstemmelse med
International Financial Reporting Standards (IFRS) som

godkendt af EU og danske oplysningskrav til arsrapporter

for regnskabsklasse B, jf. IFRS-bekendtggrelse udstedt i
henhold til arsregnskabsloven.

Arsregnskabet er aflagt i overensstemmelse med de nye
og ®ndrede standarder og fortolkningsbidrag der gelder
for regnskabsar, der begynder 1. januar 2018. Den
anvendte regnskabspraksis er i gvrigt uendret i forhold
til arsregnskabet for 2017.

Arsrapporten prasenteres i danske kroner, der er
selskabets funktionelle valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Tilgodehavender,
geeldsforpligtelser og andre monetare poster i fremmed
valuta, som ikke er afregnet pa balancedagen, omregnes
til balancedagens valutakurs. Valutakursdifferencer, der
opstar mellem transaktionsdagen og henholdsvis
betalingsdagen og balancedagen, indregnes i
resultatopggrelsen som finansielle poster.

Accounting Policies

The annual report has been prepared in accordance
with International Financial Reporting Standards
(IFRS) as approved by the EU and Danish
disclosure requirements for annual reports
concerning companies identified as class B
enterprises in accordance with IFRS Executive
Order issued in accordance with the Danish
Financial Statements Act.

The annual accounts have been prepared in
accordance with the new and amended standards
and interpretations applicable for financial years
beginning January 1, 2018. The accounting
policies are unchanged compared to the annual
accounts for 2017.

The annual report is presented in Danish kroner,
which is the company's functional currency.

Foreign currency translation

Transactions in foreign currency are translated at
the beginning of the transaction at the exchange
rate at the transaction date. Receivables, liabilities
and other monetary items denominated in foreign
currency, which are not settled at the balance sheet
date, are translated at the exchange rate at the
balance sheet date. Exchange rate differences
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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Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Omsatning

Omszatningen indregnes i resultatopggrelsen, safremt
levering og risikoovergant 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
indregnes til dagsvaerdien eksklusive moms og afgifter og
med fradrag af rabatter i forbindelse med salget.

Royalty, licensgebyrer og milepale indregnes, nar de er
optjent i henhold til vilkarene i licensaftalerne.

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.

Administrationsomkostninger
Administrationsomkostninger omfatter gager og andre
personaleomkostninger, kontoromkostninger og
afskrivninger.

Personaleomkostninger

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

18

Revenue

Revenue is recognized in the income statement 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 receiwed excluding
VAT and less commission and discounts granted
in connection with the sales.

Royalty, license fees and milestone are recognized
when earned according to the terms of the license
agreements.

Costs

Productions costs

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

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

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.
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Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Finansielle poster

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

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Kostprisen
omfatter materialeomkostninger, andre omkostninger
direkte forbundet med at ggre aktivet klar til brug og
oprettelsesomkostninger under forudsatning af, at en
tilsvarende hensettelse foretages samtidigt.

De enkelte gruppers aktivers levetid vurderes som fglger:

* Andre anlaeg, driftsmateriel og inventar: 3 - 5 ar.

Afskrivninger er baseret pa en linezer metode.

Gevinster og tab ved afha@ndelse af materielle
anlegsaktiver indregnes i resultatopggrelsen under andre
driftsindtegter og andre driftsomkostninger.

De regnskabsmessige vardier af materielle
anlegsaktiver, der overfgres til kostpris eller amortiseret
kostpris, testes arligt for at afggre, om der foreligger
indikationer pa vardiforringelse. Aktiver nedskrives til
genindvindingsvardien, hvilket er det hgjeste af dets
dagsvaerdi med fradrag af salgsomkostninger og den
anvendte verdi. Nedskrivninger indregnes under samme
post som afskrivninger pa aktiverne.

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.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and less any
accumulated impairment charges. Property, plant
and equipment in progress are measured at cost.
Cost comprises expenses for materials, other
expenses directly related to making the asset ready
for use, and reestablishment expenses, provided
that a corresponding provision is made at the same
time.

The useful lives of the individual groups of assets
are estimated as follows:

* Other fixtures and fittings, tools and equipment:
3 -5 years.

Depreciation is based on a straight-line pattern.

Gains and losses on the disposal of property, plant
and equipment are recognized in the profit and loss
account under other operating income and other
operating expenses.

The carrying amounts of property, plant and
equipment carried at cost or amortized cost are
tested annually to determine whether there are
indications of any impairment. Assets is written
down to the recoverable amount, which is the
higher of its fair value less costs to sell and its
value in use. Impairment losses are recognized
under the same line item as depreciation of the
assets.
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Notes
1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
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.

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 geldende skattesatser og - regler.

Udskudt skat indregnes efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mellem
regnskabsmassige og skattemassige vardier af aktiver
og forpligtelser, bortset fra dels midlertidige forskelle
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.

Udskudt skat méales ved at anvende de skattesatser og -
regler, der - baseret pa vedtagne eller i realiteten
vedtagne 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 sidstnavnte tilfeelde
indregnes @ndringen tilsvarende i anden totalindkomst
under egenkapitalen.

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.

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.

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
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.

Deferred tax is measured using the tax rates and
rules that - based on adopted or actually adopted
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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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Skat Tax

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettigede skattemassige underskud,
indregnes i balancen til den verdi, som aktivet forventes
at kunne realiseres til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver til
modregning i fremtidig positiv skattepligtig indkomst.
Det vurderes pa hver balancedag, om det er sandsynligt,
at der i fremtiden vil vere tilstreekkelig skattepligtig
indkomst 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
indkomster. I tilknytning hertil modtager virksomheder
med skattemassigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette underskud til
nedsattelse af eget skattemassigt overskud.

Efter sambeskatningsreglerne hefter CPHI Shared
Services A/S solidarisk og ubegranset over for
skattemyndighederne for selskabsskatter og kildeskatter
pa renter, udbytter og royalties opstéet inden for
sambeskatningskredsen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som s@rskilte poster indtil det
tidspunkt hvor der sker afregning overfor
administrationsselskabet.

Tilgodehavender

Tilgodehavender omfatter tilgodehavender hos kunder,
tilgodehavender hos tilknyttede og associerede
virksomheder samt andre tilgodehavender.

Deferred tax assets, including the tax value of tax
loss carryforwards, are recognized in the balance
sheet at the value that the asset is expected to be
realized either by offsetting in deferred tax
liabilities or as net tax assets for offsetting in
future positive taxable income. It is estimated at
each balance sheet date whether it is probable that
in future there will be sufficient taxable income to
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
taxable income. In connection with this, companies
with tax losses receive joint taxation contributions
from companies that have been able to apply this
loss to reduce their own tax profits.

According to the rules of joint taxation, CPHI
Shared Services A/S in unlimited, jointly and
severally liable towards the Danish tax authorities
for the total corporation tax, including 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 items are expected to be settled to the
management company.

Receivables

Receivables comprise receivables from customers,
receivables from group enterprises and associated
enterprises and other receivables.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)
Tilgodehavender Receivables

Tilgodehavender méles ved fgrste indregning til
dagsverdi og efterfglgende til amortiseret kostpris, der
sedvanligvis svarer til nominel verdi med fradrag af
nedskrivninger til imgdegaelse af forventede tab. Der
foretages nedskrivning til imgdegaelse af tab, hvor der
vurderes at veere indtruffet en objektiv indikation pa at et
tilgodehavende er verdiforringet. Hvis der foreligger en
objektiv indikation p4, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pa individuelt
niveau. Nedskrivninger opggres som forskellen mellem
den regnskabsmassige verdi og nutidsverdien af de
forventede pengestrgmme.

Nedskrivninger indregnes pa en serskilt
nedskrivningskonto baseret pa individuelle vurderinger
af de enkelte tilgodehavender.

Forudbetalte omkostninger

Forudbetalte omkostninger, indregnet under aktiver,
omfatter betalte omkostninger vedrgrende efterfglgende
regnskabsér og males til kostpris.

Medarbejderforpligtelser

Medarbejderforpligtelser omfatter medarbejderes
optjente ret til at holde betalt ferie efter balancedagen.
Forpligtelsen indregnes pa grundlag af de pr.
balancedagen optjente feriedage.

Selskabet har indgaet pensionsaftaler vedrgrende
bidragsbaserede pensionsordninger, hvor der Igbende
indbetales faste pensionsbidrag til uathengige
pensionsselskaber. Selskabet har ikke indgéet
ydelsesbaserede pensionsordninger.

Finansielle forpligtelser

Finansielle forpligtelser omfatter geld til
kreditinstitutter, geldsbreve, leverandgrgald, geld til
tilknyttede og associerede virksomheder samt anden
geld. Alle finansielle forpligtelser males til amortiseret
kostpris.

Receivables are measured at initial recognition at
fair value and subsequently at amortized cost,
which usually corresponds to the nominal value
less any write-downs to meet expected losses.
Impairment losses are made for losses which are
deemed to have resulted in an objective indication
that a receivable is impaired. If there is an
objective indication that an individual receivable is
impaired, impairment is made at the individual
level. Impairments are calculated as the difference
between the carrying amount and the present value
of the expected cash flows.

Impairments are recognized on a separate write-
down account based on individual assessments of
the individual receivables.

Prepaid costs

Prepaid costs, recognized under assets, comprise
paid costs relating to subsequent financial years
and are measured at cost.

Employee obligations

Employee obligations include employee's right to a
paid holiday after the balance sheet date. The
liability is recognized on the basis of earned
holiday days on the balance sheet date.

The company has entered into pension agreements
regarding defined contribution plans, where
regular pension contributions are paid to
independent pension companies. The company has
not entered into defined benefit plans.

Financial liabilities

Financial liabilities comprise debt to credit
institutions, debt securities, trade payables, debts
to group enterprises and associated enterprises and
other debt. All financial liabilities are measured at
amortized cost.
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1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Finansielle forpligtelser

Finansielle forpligtelser males ved fgrste indregning til
dagsverdi, hvilket sedvanligvis svarer til det modtagne
provenu, fratrukket eventuelle transaktionsomkostninger.
Efterfglgende males forpligtelserne til amortiseret
kostpris ved anvendelse af den effektive rentes metode,
saledes at eventuel forskel mellem vardien ved forste
indregning og den nominelle vaerdi indregnes i
resultatopggrelsen som en renteomkostning over
laneperioden.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter, malt til amortiseret kostpris.

Leasing

Leasingforpligtelser opdeles regnskabsmaessigt i
finansielle og operationelle leasingforpligtelser. En
leasingaftale klassificeres som finansiel, nar den i al
vasentlighed overfgrer risici og fordele ved at eje det
leasede aktiv. Andre leasingforpligtelser klassificeres
som operationelle. Selskabet har ingen finansielle
leasingaftaler.

Den regnskabsmassige behandling af finansielt leasede
aktiver og den tilhgrende forpligtelse er beskrevet i
afsnittene om materielle anlegsaktiver henholdsvis
forpligtelser.

Leasingydelser vedrgrende operationelle leasingaftaler
indregnes lineart i resultatopggrelsen over
leasingperioden.

Financial liabilities

Financial liabilities are measured at initial
recognition at fair value, which usually
corresponds to the received proceeds, less any
transaction costs. Subsequently, liabilities are
measured at amortized cost using the effective
interest method so that any difference between the
value at initial recognition and the nominal value
is recognized in the income statement as an
interest expense over the loan period.

Financial liabilities also include the capitalized
residual lease obligation on financial leases,
measured at amortized cost.

Leases

Leasing liabilities are classified into financial and
operational leasing liabilities. A lease agreement is
classified as financial when it substantially
transfers the risks and benefits of owning the
leased asset. Other leasing obligations are
classified as operational. The company has no
financial leasing agreements.

The accounting treatment of financially leased
assets and the related liability is described in the
sections on tangible fixed assets and liabilities
respectively.

Lease payments relating to operating leases are
recognized on a straight-line basis in the profit and
loss account over the lease term.
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1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser pengestrgmme vedrgrende
drift, investeringer og finansiering samt likvider ved
regnskabsarets begyndelse og slutning. Likvider omfatter
likvide beholdninger fratrukket traek pa kortfristede
kreditfaciliteter hos bank.

Pengestrgmme fra driftsaktiviteter praesenteres efter den
indirekte metode og opggres som driftsresultat reguleret
for ikke-kontante driftsposter, @ndring i driftskapital
samt betalte finansielle indtegter, finansielle
omkostninger og selskabsskat.

Pengestrgmme fra investeringsaktiviteter omfatter
betalinger i forbindelse med kgb og salg af virksomheder
og finansielle aktiver samt udvikling, kgb, forbedringer
og salg mv. af immaterielle og materielle aktiver.

Pengestrgmme fra finansieringsaktiviteter omfatter
@ndringer i stgrrelse eller sammensatning af selskabets
selskabskapital og omkostninger forbundet hermed samt
optagelse af 1an, afdrag pa rentebarende geld og betaling
af udbytte.

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.

Cash flow statement

The cash flow statement shows cash flows relating
to operations, investments and financing and cash
and cash equivalents at the beginning and end of
the financial year. Cash and cash equivalents
comprise cash and cash equivalents less deduction
of short-term credit facilities at the bank.

Cash flows from operating activities are presented
according to the indirect method and are calculated
as operating income adjusted for non-cash
operating items, changes in working capital and
paid financial income, financial expenses and
corporation tax.

Cash flows from investing activities include
payments in connection with acquisitions and sales
of companies and financial assets as well as
development, purchase, improvements and sales,
etc. of intangible and tangible assets.

Cash flows from financing activities include
changes in the size or composition of the
company's share capital and associated costs, as
well as borrowing, repayment of interest-bearing
debt and payment of dividends.

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.
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Noter

Notes

1 - Anvendt regnskabspraksis (fortsat)

1 - Accounting policies (continued)

Regulerende og ikke regulerende begivenheder efter
balancedagen

Regulerende begivenheder som giver ny viden om
forhold, der eksisterer pa balancedagen, indarbejdes i
regnskabet. Ikke regulerende begivenheder som opstér
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 reekke nye eller endrede 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 veesentlig indvirkning pa arsrapporten for de
kommende regnskabsar.

Regulatory and non-regulatory events
subsequent to the balance sheet date
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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Notes
2 - Nettoomsatning
2 - Revenue

Salg af tjenesteydelser

Rendering of services

26

2018 2017
DKK DKK
6.408.850 7.270.882
6.408.850 7.270.882

Selskabets omsatning sker til tilknyttede og associerede virksomheder indenfor CPHI-Holding A/S koncernen.

Transaktioner til neertstaende parter er specificeret i note 17.

The company's revenue is based on invoices to affiliated and associated companies within the CPHI-Holding A/S Group.

Transactions with related parties are specified in note 17.

3 - Personaleomkostninger og medarbejderforhold
3 - Employee remuneration and employee relations

Lgn og gager

Wages and salaries

Pensioner

Pension costs

(@vrige personaleomkostninger

Other personel costs

Andre omkostninger til social sikring

Other expenses for social security

Personaleomkostninger indregnes séledes i resultatopggrelsen:

Staff costs recognised as follows in the profit and loss account:

Distributionsomkostninger
Distribution coasts
Administrationsomkostninger

Administration coasts

Antal personer beskaftiget i gennemsnit

Average number of employees

Aflgnning af bestyrelse og direktion

Salaries, Board of Directors and Executive Board

4 - Fiansielle indtaegter

4 - Financial income

Renter, tilknyttede virksomheder

Interest, group companies

2018 2017
DKK DKK
2.882.472 2.773.293
564.624 280.339
251.564 330.423
35.230 37.170
3.733.890 3.421.225
951.278 66.302
2.782.612 3.354.923
3.733.890 3.421.225
4 4

968.682 967.507
2018 2017
DKK DKK

0 5.868

0 5.868
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Noter

Notes

5 - Fiansielle omkostninger

5 - Financial cost
Andre renter 25.035 441

Other interest

25.035 441

6 - Skat af resultat

6 - 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 af resultat 0 0
Tax on results
0 0
Resultat fgr skat 0 39.309
Profit before tax
Forventet skatteomkostning, 22 % 3.652 8.648
Expected tax expense, 22 %
Andre reguleringer 0 0
Other adjustments
Ikke indregnet skatteaktiv -3.652 -8.648
Not recogniced tax asset
Nettoskatteudgift (- indtaegt) 0 0

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 skattemaessige underskud
pa 0 TDKK, svarende til et skatteaktiv pa 0 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 0 TDKK, corresponding to a tax asset of 0 DKK with a tax rate of 22%.
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7 - Andre anlag, driftsmateriel og inventar

7 - Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar

Cost 1 January

Arets tilgange

Addition for the year

Arets afgange

Disposals for the year
Kostpris 31. december

Cost 31 december

Af- og nedskrivninger 1. januar
Amortisations and writedown 1 January

Arets afskrivninger

Depreciations for the year

Af- og nedskrivninger 31. december

Amortisations and writedown 31 December

Regnskabsmaessig veerdi 31. december

Book value 31 December
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2018 2017
DKK DKK
58.216 0
0 58.216

0 0
58.216 58.216
-10.700 0
-10.700 -10.700
-21.400 -10.700
36.816 47.516
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Noter
Notes

8 - Tilgodehavender hos tilknyttede virksomheder 2018 2017
8 - Amounts owed by group enterprises DKK DKK
Tilgodehavender hos tilknyttede virksomheder (kortfristet) 4.826.330 3.032.887
Amounts owed by group enterprises (short-term)

4.826.330 3.032.887
Nedskrivninger af tilgodehavender hos tilknyttede virksomheder 0 0

Write down of receivables owed by group enterprises

Selskabet har ikke vasentlige risici vedrgrende enkelte tilgodehavender. Tilgodehavender er efter en individuel
vurdering indregnet med 4.826 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual
assessment, with 4.826 TDKK.

9 - Periodeafgraensningsposter 2018 2017
9 - Accrued income and deferred expenses DKK DKK
Forudbetalte omkostninger 100.207 228.334
Prepaid costs
100.207 228.334
10 - Andre tilgodehavender 2018 2017
10 - Other receivables DKK DKK
Andre tilgodehavender 0 13.691
Other receivables
0 13.691
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 100 TDKK.

The company has no significant risks regarding certain receivables. Receivables are accounted for by an individual
assessment, with 100 TDKK.

11 - Likvide midler 2018 2017
11 - Cash and cash equivalents DKK DKK
Bankindestaende og kassebeholdning i DKK 3.017 12.543

Cash at bank in DKK
3.017 12.543
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12 - Egenkapital
12 - Equity

Selskabskapital
Share capital

Selskabskapital er fordelt saledes:

The share capital is allocated as follows:

Nom. kr. 1. Kapitalen er ikke opdelt i klasser.
Nominal value of DKK 1. No shares hold particilar rights.

Selskabskapital 1. januar
Share capital 1 January
Tilgang i aret

Addition for the year

Noter

Notes
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2018 2017
DKK DKK
500.000 500.000
500.000 500.000
500.000 500.000
0 0
500.000 500.000
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Cash flows Non-cash
13 - Rentebzerende geldsforpligtelser 01-01-2018 changes 2018
13 - Interest-bearing debt DKK DKK DKK DKK
Kortfristet renteb@rende geld:
Short-term borrowings:
Geld til pengeinstitutter 29.789 6.142 0 35.931
Bank debts
Geld til tilknyttede virksomheder 436.613 772.878 0 1.209.491
Debt to group enterprises
466.402 779.020 0 1.245.422
14 - Leverandgr- og andre galdsforpligtelser 2018 2017
14 - Trade creditors and other debt DKK DKK
Leverandgrgeld 585.623 1.117.694
Trade creditors
Anden geld 2.596.016 1.211.566
Other debt
3.181.639 2.329.260
15 - Udskudt skatteaktiv og udskudte skatteforpligtelser 2018 2017
15 - Deferred tax assets and liabilities DKK DKK
Udskudt skatteforpligtelser (aktiver)
Deferred tax liabilities (assets)
Skattemassige underskud 0 8.648
Tax loss
Nedskrivning 0 -8.648
Write dowm
0 0
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Noter

Notes

16 - Pantsatninger og sikkerhedsstillelser

16 - Mortgages and securities

Selskabet har ingen pantsatninger og sikkerhedsstillelser pr. 31. december 2018.
The company has no mortgages and securities at 31 December 2018.

17 - Eventualposter m.v.
17 - Contingent liabilities etc.
Sambeskattede selskaber
Taxed companies

Selskabet er sambeskattet med i den nationale sambeskatning og hefter ubegraenset og solidarisk med de gvrige
sambeskattede selskaber for den samlede selskabsskat.

The company is in the joint taxation with 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 hafter 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.

Der er indgéet ansettelsesaftale med ledende medarbejdere, hvorefter der er forlanget opsigelser m.m. Disse
udggr i alt ca. 1,6 mio. kr. samt ved dgd ca. 600 t.kr.

Employment agreements have been entered into with senior employees, after which terminations have been extended, etc.
These constitute a total of approx. 1.6 million DKK and at death approx. 600 tDKK.

Der er ligeledes indgaet betingede bonusaftaler.
Conditional bonus agreements have also been concluded.

Der péhviler selskabet leasing- og lejeforpligtelser pa henholdsvis 53 t.kr. (6 mdr.) og 300 t.kr. (4 mdr.).
The company is liable for leasing and rental commitments of respectively 53 tDKK (6 months) and 300 tDKK (4 months).
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Noter

Notes

18 - Neertstaende parter
18 - Related parties

12018 har der vaeret nedenstaende transaktioner med ejerkredsen, tilknyttede og associerede
virksomheder:

In 2018 there has been following transactions with owners, group and associated enterprises:

BBHS A/S, associeret virksomhed (associated enterprise)
Selskabet har kortfristet tilgodehavende hos BBHS A/S pr. 31. december 2018 pa 9 TDKK. (2017: 63 TDKK).
Selskabet har samlet geeld til BBHS A/S pr. 31. december 2018 pa 49 TDKK. (2017: 1 TDKK).

Selskabet har haft et samlet salg pa 675 TDKK ex. moms med tilknyttet virksomhed BBHS A/S i 2018. (2017:
1.618 TDKK).

The company has short term receivable at BBHS A/S at 31 December 2018 of 9 TDKK. (2017: 63 TDKK).
The company has total debt to BBHS A/S at 31 December 2018 of 49 TDKK. (2017: 1 TDKK).
The company has had a revenue of 675 TDKK ex. VAT with group company BBHS A/S in 2018. (2017: 1,618 TDKK).

TT-PG ApS, tilknyttet virksomhed (group enterprise)

Selskabet har kortfristet tilgodehavende hos TT-PG ApS pr. 31. december 2018 pa 679 TDKK. (2017: 391
TDKK).

Selskabet har haft et samlet salg pa 0 TDKK ex. moms med tilknyttet virksomhed TT-PG ApS i 2018. (2017:
313 TDKK).

The company has short term receivable at TT-PG ApS at 31 December 2018 of 679 TDKK. (2017: 391 TDKK).
The company has had a revenue of 0 TDKK ex. VAT with group company TT-PG ApS in 2018. (2017: 313 TDKK).

IntelligentTrackSystems A/S, tilknyttet virksomhed (group enterprise)
Selskabet har kortfristet tilgodehavende hos IntelligentTrackSystems A/S pr. 31. december 2018 pa 1.171
TDKK. (2017: 299 TDKK).

Selskabet har haft et samlet salg pa 0 TDKK ex. moms med tilknyttet virksomhed IntelligentTrackSystems A/S
i2018. (2017: 1.495 TDKK).

The company has short term receivable at IntelligentTrackSystems A/S at 31 December 2018 of 1,171 TDKK. (2017: 299
TDKK).

The company has had a revenue of 0 TDKK ex. VAT with group company IntelligentTrackSystems A/S in 2018. (2017:
1,495 TDKK).

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

Selskabet har kortfristet tilgodehavende hos CPHI-Holding A/S pr. 31. december 2018 pa 800 TDKK. (2017:
2.280 TDKK).

Selskabet har samlet geld til CPHI-Holding A/S pr. 31. december 2018 pa 1.158 TDKK. (2017: 347 TDKK).

Selskabet har haft et samlet salg pa 5.460 TDKK (2017: 1.231 TDKK) og kgb pa 0 TDKK (2017: 11 TDKK)
ex. moms med tilknyttet virksomhed CPHI-Holding A/S 1 2018.

The company has short term receivable at CPHI-Holding A/S at 31 December 2018 of 800 TDKK. (2017: 2,280 TDKK).

The company has total debt to CPHI-Holding A/S at 31 December 2018 of 1,158 TDKK. (2017: 347 TDKK).

The company has had a revenue of 5,460 TDKK (2017: 1,231 TDKK) and purchase of 0 TDKK (2017: 11 TDKK) ex. VAT
with group company CPHI-Holding A/S in 2018.
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18 - Neertstaende parter
18 - Related parties

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

Exruptive A/S, tilknyttet virksomhed (group enterprise)

Selskabet har kortfristet tilgodehavende hos Exruptive A/S pr. 31. december 2018 pa 9 TDKK. (2017: 63
TDKK).

Selskabet har samlet geeld til Exruptive A/S pr. 31. december 2018 pa 49 TDKK. (2017: 1 TDKK).
Selskabet har haft et samlet salg pa 675 TDKK ex. moms med tilknyttet virksomhed Exruptive A/S i 2018.
(2017: 1.618 TDKK).

The company has short term receivable at Exruptive A/S at 31 December 2017 of 9 TDKK. (2017: 63 TDKK).
The company has total debt to Exruptive A/S at 31 December 2018 of 49 TDKK. (2017: 1 TDKK).
The company has had a revenue of 675 TDKK ex. VAT with group company Exruptive A/S in 2018. (2017: 1,618 TDKK).

PARS A/S, ejer (owner)
Selskabet har geeld til PARS A/S pr. 31. december 2018 pa 1.374 TDKK. (2017: 521 TDKK).

Selskabet har haft et samlet salg pa 0 TDKK (2017: 11 TDKK) og kgb pa 783 TDKK (2017: 1.658 TDKK) ex.
moms med tilknyttet virksomhed PARS A/S 1 2018.

The company has debt to PARS A/S at 31 December 2018 of 1,374 TDKK. (2017: 521 TDKK).

The company has had a revenue of 0 TDKK (2017: 11 TDKK) and purchase of 783 TDKK (2017: 1,658 TDKK) ex. VAT
with group company PARS A/S in 2018.
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19 - Finansielle risici

19 - 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 vaesentlighed i DKK. Valutabevagelser vil alene have en uvasentlig 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 samt tilgodehavender hos tilknyttede og
associerede virksomheder. Selskabet har herudover ikke vasentlige tilgodehavender hos eksterne parter. Den
maksimale eksponering svarer til den regnskabsmassige verdi af finansielle aktiver samt tilgodehavender til
tilknyttede og associerede virksomheder.

The company's credit risks are primarily related to financial assets and receivables from group enterprises and associated
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19 - Finansielle risici

19 - 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 meessig veerdi

DKK DKK DKK DKK
Geld til tilknyttede og
associerede selskaber 1.209.491 0 0 1.209.491
Debt to group and associated enterprises
Geld til pengeinstitutter 35.931 0 0 35.931
Bank debts
Leverandgr- og andre
gaeldsforpligtelser 3.181.639 0 0 3.181.639
Trade creditors and other debt

4.427.061 0 0 4.427.061

Regnskabs-

31.12.2017 0-1 ar 1-5 ar >5ar meessig veerdi

DKK DKK DKK DKK
Geld til tilknyytede og
associerede selskaber 436.613 0 0 436.613
Debt to group and associated enterprises
Geld til pengeinstitutter 29.789 0 0 29.789
Bank debts
Leverandgr- og andre
gaeldsforpligtelser 2.329.260 0 0 2.329.260
Trade creditors and other debt

2.795.662 0 0 2.795.662
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20 - Pengestrgmsopggrelse
20 - Cash Flow Statement

Reguleringer

Adjustments

Finansielle omkostninger og indtagter, tilknyttede virksomheder
Other financial interest

Andre reguleringer

Other adjustments

Skat af resultat

Tax on results

Andring af driftskapital
Change in working capital
Andring i tilgodehavender
Change in debtors

Andring i geldsforpligtelser
Change in liabilities

21 - Begivenheder efter balancedagen

21 - Events subsequent to the end of the financial year

37

2018 2017
DKK DKK
25.035 -5.427
10.700 10.700

0 0

35.735 5.273
-1.651.626 -3.274.912
1.625.258 2.765.873
-26.368 -509.039

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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UN4vXXSNaWgg8VRXxOG8iaANmfe4yTjV/MXCexdq+DjOIZkRcKfIRZk472TIr2iifmBLINrl5AAn
LAIw2a2W59WCLnFLaArughjM4qPuyl1jNrARztJmF2i+/a6h+/wvmYNf/VPdqgqavUmDle7v3uP4
BFkX2Ix2FEBemfqEvFF5FN0UC8wdksKj3eY2LFnjdI1lkjs4/d7poDy/0ppdSQTZnzmIt2lDGbeh
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 pLff1HXmjPnByZgraP2HTRZK1uzUJsFhTs71Il41IRM=


 
aXNkV0T4O/e9OaRzqFwSZJ5YB8mparVUBOAeSkiljMQoUzgUn+Stq2iEnmNi8ft5+wR/ROfcLMHs
suqMLCTw66HZDi7DwWZRde+wR86U/7FRj+9J/CVpbMIWeKNEVnZmxOUARKzHgz1RySwpU42J3laI
qnuoo8T7Mvb24AvlnWfVrgiYLp/BpCdVRey5vq4tZhqbR5zLrmzY1Au7D/7mMmBsKYN4gXKQc2NE
rPc7O73hXonLHMM/f/S/+i3TvwIYwU0d09Kme+mqJG89q8ZqCojtBif0rSqnvpYXlRtT4r1ZIDC9
0wplx8YVU0amAy5swRPbFjHBSLidxTT3qx3erQ==
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 xIe3mdebY2cpON8VquPEdNtbaVBDlaCKw3m7kc+++Ek=


 
RmK8gUSkmVa6PaGL4viIWtejzXTERpzX6UoUTAhq0wcMAlsDDEniBZcHtL4Ztu+jcNYZBxa2gdbV
WpbXSvyPIB9IRPr1TklcTyOVU8cLeRVsGTRGNwQX4tOaHmMPa2v+C7q+YvRAlHXbTmg+9B+eBnmI
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UqvkbWG8w2JanVehzzASL3YlI405IEdzUnmyTvXaI1G4EVuyVN1S81B3N6ogLja67UNY22VRar5B
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