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Selskabsoplysninger

Company information

Selskabet Danish Power Systems ApS

The company Egeskovvej 6 C
3490 Kuvistgard

Telefon: 45 87 39 34
Telephone

Regnskabsar 1. januar - 31. december 2019
Financial period 1 January - 31 December 2019

Direktion Hans Aage Hjuler
Executive board

Bestyrelse Karen Kimmel
Board of directors Hans Aage Hjuler
Rolf W. Berg

Thomas Steenberg
Niels J. Bjerrum

Revisor CCH Revision

Auditors Godkendt Revisionsaktieselskab
Slotsmarken 12
2970 Hgrsholm
Telefon: 0045 70230189
Telephone
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Ledelsespategning

Management's statement on the annual report

Bestyrelsen og direktionen har dags dato

behandlet og vedtaget arsrapporten for 1.

januar - 31. december 2019 for Danish
Power Systems ApS.

Arsrapporten er aflagt i
overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af

selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2019.

Samtidig er det vores opfattelse, at
ledelsesberetningen indeholder en
retvisende redeggarelse for de forhold,
beretningen omhandler.

Vi indstiller arsrapporten til general-
forsamlingens godkendelse.

Kvistgard, den 27. april 2020
Kvistgard, 27. april 2020

Direktion:
Executive board

Hans Aage Hjuler

Bestyrelse:
Board of directors

Karen Kimmel

Rolf W. Berg

Niels J. Bjerrum

The Executive board and board of directors
have today considered and adopted the
annual report for 1 January - 31 December
2019 for Danish Power Systems ApS.

The annual report was prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements gives
a true and fair view of the company's
financial position at 31 December 2019 and
of the results of the company's activities for
the financial year 1 January - 31 December
2019.

Futhermore we believe that management's
review contains a true account of the
circumstances under review.

We recommend that the annual report be
approved at the annual general meeting.

Hans Aage Hjuler

Thomas Steenberg
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Danish Power Systems ApS

Konklusion

Vi har revideret arsregnskabet for Danish
Power Systems ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter
anvendt regnskabspraksis,
resultatopgerelse, balance,
egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafheengige af
selskabet i overensstemmelse med
internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere
krav, der er geeldende 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.

To the shareholders of Danish Power
Systems ApS

Opinion

We have audited the financial statements
of Danish Power Systems ApS for the
financial year 1. januar - 31. december
2019, which comprise accounting policies,
income statement, balance sheet and
notes. The financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements
give a true and fair view of the Company’s
financial position at 31. december 2019 and
of the results of the Company’s operations
for the financial year 1. januar - 31.
december 2019 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
in Denmark. Our responsibilities under
those standards and requirements are
further described in the “Auditor’s
Responsibilities for the Audit of the
Financial Statements” section of our report.
We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and
requirements. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our
opinion.
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Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende
billede i overensstemmelse med
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 fortsaette 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 selskabet, indstille driften eller
ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig 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 afdeekke vaesentlig
fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige,

Management's Responsibilities for the
financial statements

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

In preparing the Financial Statements,
Management is responsible for assessing
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the
going concern basis of accounting in
preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit
of the Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial
Statements as a whole are free from
material misstatement, whether due to
fraud or error, and to issue an auditor’s
report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an
audit conducted in accordance with ISAs
and the additional requirements applicable
in Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if,
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Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

hvis det med rimelighed kan forventes, at
de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

* |dentificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

« Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omsteendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

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

individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users of accounting
information taken on the basis of these
Financial Statements.

As part of an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark, we
exercise professional judgment and
maintain professional skepticism
throughout the audit. We also:

* |dentify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

+ Obtain an understanding of 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 and the
reasonableness of accounting estimates
and related disclosures made by
Management.
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Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

+ 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 selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores
revisionspategning gare opmaerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne 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 leengere
kan fortsaette driften.

» Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende
billede heraf.

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

+ Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
Financial Statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on 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 Financial
Statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

* Evaluate the overall presentation,
structure and contents of the Financial
State-ments, including the disclosures, and
whether the Financial Statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

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

Independent Auditor’s Report (continued)

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberet-
ningen.

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

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

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
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 veesentlig fejlinformation i
ledelsesberetningen.

Harsholm, den 27. april 2020
Harsholm, 27. april 2020
CCH Revision

Godkendt Revisionsaktieselskab
CVR-nr.: 27 01 54 76

Claus Jensen
Registreret revisor, MNE-nr.: 5761

Certified Accountant, MNE-no.: 5761

Statement on Management's Review

Management is responsible for Manage-
ment’'s Review.

Our opinion on the Financial Statements
does not cover Management’s Review, and
we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so,
consider whether Management’s Review is
materially inconsistent with the Financial
Statements or our knowledge obtained
during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in
accordance with the Financial Statements
and has been prepared in accordance with
the requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of Management'’s
Review.
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Ledelsesberetning
Management’s review

Vasentligste aktiviteter

Virksomhedens vigtigste
forretningsomrader omfatter udviklings-
og konsulentvirksomhed indenfor
energiomsaetningsprodukter
(breendselsceller, batterier m.m.),
kemisk produktudvikling m.v.

Udviklingen i regnskabsaret

Arets resultat efter skat udger kr.
239.132. Ledelsen anser arets resultat
for tilfredsstillende.

Haendelser efter regnskabsarets udleb

Der er ikke efter regnskabsarets
afslutning indtruffet forhold, som har
veesentlig betydning for bedgmmelse af
arsrapporten.

Main activity

The main activities of the company include
development and consulting services within
energy conversion products (fuel cells,
batteries, etc.), chemical product, etc.

Development during the year

The profit after tax are DKK 239.132. The
management consider the results
satisfactory.

Subsequent events

No events materially affecting the
assessment of the annual report have
occurred after the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Arsregnskabet for Danish Power Systems
ApS for 2019 er aflagt i overens-
stemmelse med arsregnskabslovens
bestemmelser for regnskabsklasse B med
tilvalg fra regnskabsklasse C og er aflagt i
danske kroner.

Igangvaerende arbejder er omklassificeret
til andre godehavender,
sammenligningstallene er korrigeret i
overensstemmelse hermed.
Omklasificeringen har ingen indflydelse pa
driften, balancesummen og
egenkapitalen.

Bortset fra ovenstaende, er arsregnskabet
er aflagt efter samme regnskabspraksis
som sidste ar, og er i hovedsagen som
folger:

Undtagelsesbestemmelser

Der er ikke udarbejdet koncernregnskab,
da koncernen opfylder undtagelses-
bestemmelserne iht. Arsregnskabslovens
§ 110.

Arsregnskabet for Danish Power Systems
ApS og tilknyttede dattervirksomheder
indgar i koncernregnskabet for Blue World
Technologies ApS, Aalborg, CVR-nr. 39
93 16 64.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i
takt med, at de indtjenes, herunder
indregnes veerdireguleringer af finansielle
aktiver og forpligtelser. | resultatopggrel-
sen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og ned-
skrivninger.

The financial statement of Danish Power
Systems ApS for 2019 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to
enterprises of reporting class B with addition
of provisions from reporting class C and is
presented in DKK.

Work in progress has been reclassified to
other receivables, the compatritive figures
have been changed accordingly. The
reclassification has no impact on the income
statement, the balance and the equity.

Notwithstanding the above, the accounting
policies applied remain unchanged
compared to previous years, and are
substantially as follows:

There has not been prepared a consolidated
annual accounts, as the group companies
complies with the exemptions in accordance
with the Danish Financial Statements Act §
110.

The Annual Report for Danish Power
Systems ApS and its subsidiaries is included
in the consolidated annual accounts of Blue
World Technologies ApS, Aalborg, company
reg. no. 39 93 16 64.

Recognition and measurement

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
are recognised. Moreover, all expenses are
recognised in the income statement,
including depreciation, amortisation and
impairment losses.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske
fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

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

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende
males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser
males til amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over
Igbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af
forskellen mellem kostpris og nominelt
belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkom-
mer, inden arsregnskabet afleegges, og
som be- eller afkreefter forhold, der
eksisterede pa balancedagen.

Resultatopgerelsen

Resultatopgarelsen er opstillet artsopdelt.

Bruttofortjeneste

Bruttofortjeneste er et sammendrag af
nettoomsaetning, vareforbrug og andre
eksterne omkostninger.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company, and the
value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each financial
statement item below.

Certain financial assets and liabilities are
measured at amortised cost, which involves
the recognition of a constant effective
interest rate over the maturity period.
Amortised cost is calculated as original cost
less any deductions and with
addition/deduction of the cumulative
amortisation of any difference between cost
and the nominal amount. In this way, capital
losses and gains are allocated over the
maturity period.

Recognition and measurement take into
account predictable losses and risks
occurring before the presentation of the
financial statement which confirm or
invalidate affairs and conditions existing at
the balance sheet date.

Income Statement

The income statement is presented
according to type of expenditure.

Gross profit

Gross profit integrates revenue, costs of sale
and other external expenses.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Nettoomsaetning

Nettoomsaetningen ved salg af varer og
ydelser indregnes i resultatopgarelsen,
safremt levering og risikoovergang til

kaber har fundet sted inden arets udgang.

Nettoomsaetning males til dagsveerdi og
indregnes ekskl. moms og med fradrag af
rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der
afholdes for at opna arets nettoomsaet-
ning, herunder direkte og indirekte
omkostninger til ravarer og
hjeelpematerialer m.v.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, administration og
lokaler m.v.

Der er foretaget fuld periodisering af alle
vaesentlige udgiftsposter.

Personaleomkostninger

Personaleomkostninger indeholder gager
og lgnninger samt Ignafheengige
omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de
belgb, der vedrarer regnskabsaret.
Finansielle poster omfatter renteindtaegter
0g -omkostninger, realiserede og
urealiserede kursgevinster og tab
vedrorende geeld og transaktioner i
fremmed valuta, udbytter, vaerdiregule-
ringer pa veerdipapirbeholdningen samt
tilleeg og godtgarelse under
acontoskatteordningen mv.

Revenue

Revenue from the sale of goods and services
is recognised in the income statement
provided that delivery and transfer of risk
have been made to the purchaser by year
end. Revenue is recognised exclusive of
VAT and net of discounts relating to sales.

Cost of sale

The cost of sale comprises expenses
defrayed in order to achieve the annual net
revenue.including direct and indirect costs to
raw materials and supplies efc.

Other external expenses

Other external expenses comprise expenses
for sales, administration and premises eftc.

Accrual of all essential expenses has been
made.

Staff expenses

Staff expenses comprise wages and salaries
as well as payroll-dependent expenses.

Financial income and expenses

Financial income and expenses are
recognised in the income statement with the
amounts relating to the financial year.
Financial income and expenses comprise
interest income and expenses, realised and
unrealised exchange gains and losses
concerning debt and transactions in foreign
currencies, dividends, gains and losses on
shares as well as extra payments and
repayment under the on-account taxation
scheme.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Skat af arets resultat

Skat af arets resultat, som bestar af arets
aktuelle skat og forskydning i udskudt
skat, indregnes i resultatopggrelsen med
den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Indretning af lejede lokaler, andre anlaeg,
driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet
anskaffelsen indtil det tidspunkt, hvor
aktivet er Kklar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restveerdi efter
afsluttet brugstid.

Der foretages lineeere afskrivninger
baseret pa folgende vurdering af
aktivernes forventede brugstider:

Indretning af lejede lokaler afskrives over
5 ar.

Andre anlaeg, driftsmateriel og inventar
afskrives over 5 ar.

Fortjeneste eller tab ved afhaendelse af
materielle anleegsaktiver opgeres som
forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultat-
opggrelsen under andre driftsindteegter/-
omkostninger.

Corporation tax

Tax for the year which consists of current tax
for the year and deferred tax for the year is
recognised in the income statement by the
portion attributable to the profit for the year
and directly in equity by the portion
attributable to entries directly in equity.

Balance Sheet

Property, plant and equipment

Leasehold improvements, other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and write-
down.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition
up until the time when the asset is ready for
use.

Depreciation is based on cost reduced by
any expected residual value after the period
of use.

Depreciation is calculated on a straight-line
basis over the expected useful lives of the
assets as follows:

Leasehold improvements are depreciated
during 5 years.

Other fixtures and fittings, tools and
equipment are depreciated during 5 years.

Gains or losses on sale of property, plant
and equipment are calculated as the
difference between the sales price less sales
expenses and the carrying amount at the
time of the sale. Gains or losses are
recognised in other operating income or
other operating expenses in the income
Statement.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Kapitalandele i tilknyttede
virksomheder

Kapitalandele i tilkknyttede virksomheder
males til kostpris. | tilfeelde hvor kost-
prisen overstiger nettorealisations-
veerdien, nedskrives til den lavere veerdi

Vardipapirer

Veerdipapirer, der bestar af bgrsnoterede
aktier, males til dagsveerdi pa
balancedagen. Realiserede og
urealiserede kursgevinster og -tab
indregnes i resultatopggrelsen.

Depositum

Deposita males til amortiseret kostpris,
som normalt svarer til nominel veerdi. Der
foretages individuel vurdering af
depositummet og nedskrivninger finder
sted, hvor det vurderes at veere pakreevet.

Tilgodehavender

Tilgodehavender males til amortiseret
kostpris, der saedvanligvis svarer il
nominel veerdi. Veerdien reduceres med
nedskrivning til imgdegaelse af forventede
tab.

Periodeafgraansningsposter
Periodeafgreensningsposter, indregnet
under omsaetningsaktiver, omfatter
afholdte omkostninger vedrerende
efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter
indestaende pa bankkonti samt kontante
beholdninger

Investments in subsidiaries

Investments in subsidiaries are measured at
cost. If cost exceeds net realisable value,
write-down is made to this lower value.

Securities

Securities comprising listed shares, are
measured at fair value at the balance sheet
date. Realized and unrealized gains and
losses are recognized in the income
statements.

Deposits

Deposits is measured at amortised cost
which usually corresponds to nominal value.
An individual assesment of the deposit is
made, and write-offs are made if neccesary.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value.
The value is reduced by write-down for
estimated bad debit.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning
subsequent financial year.

Cash at bank and in hand

Cash consist of bank deposits and cash at
bank and in hand.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Egenkapital - udbytte

Foreslaet udbytte vises som en seerskilt
post under egenkapitalen. Udbytte
indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa general-
forsamlingen.

Periodeafgraensningsposter
(forudbetalinger)

Periodeafgreensningsposter, opfgrt som
forpligtelser, omfatter modtagne betalinger
vedrgrende indtaegter i efterfaglgende
regnskabsar.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved
laneoptagelse til det modtagne provenu
efter fradrag af afholdte transaktions-
omkostninger. | efterfglgende perioder
males de finansielle forpligtelser il
amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af
den effektive rente, saledes at forskellen
mellem provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over
laneperioden.

Geeldsforpligtelser i gvrigt er malt til
amortiseret kostpris svarende til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes
til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultat-
opggrelsen som en finansiel post.

Equity - dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.

Prepayments

Prepayments, recognised in Total current
liabilities other than provisions, comprise
received payments from customers
concerning revenue for the next financial
year.

Liabilities other than provisions

Financial liabilities are recognised on
inception of loan at the proceeds received
net of tranaction expenses incurred.
Subsequently, the financial liabilities are
measured at amortised cost which
corresponds to the capitalised value by use
of the effective interest so that the difference
between proceeds and the nominal amount
is recognised over the term of the loan.

Other liabilities than provisions are measured
at amortised cost, substantially
corresponding to nominal value.

Translation policies

Transactions in foreign currencies are
translated at the exchanges rates at the
dates of transaction. Exchange differences
arising due to differences between the
transaction date rates and the rates at the
dates of payment are recognised in financial
income and expenses in the income
Statement.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Tilgodehavender, geeld og andre
monetaere poster i fremmed valuta, som
ikke er afregnet pa balancedagen, males
til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller
gaeldens opstaen indregnes i resultat-
opgerelsen under finansielle indtsegter og
omkostninger.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgode-
havende aktuel skat indregnes i balancen
som beregnet skat af arets skattepligtige
indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den
balanceorienterede gaeldsmetode af
midlertidige forskelle mellem regnskabs-
maessig og skattemaessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af
den planlagte anvendelse af aktivet,
henholds-vis afvikling af forpligtelsen.
Udskudte skatteaktiver, herunder skatte-
veerdien af fremfarselsberettiget
skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til netto-
realisationsvaerdi.

Receivables, payables and other monetary
items in foreign currencies that have not
been settled at the balance sheet date are
translated at the exchange rates at the
balance sheet date. The difference between
the exchange rate at the balance sheet date
and the rate at the time of origin of the
receivable or debt is recognised in financial
income and expenses in the income
Statement.

Tax payable and deferred tax

Current tax liabilities and current tax
receivable are recognised in the balance
sheet as tax calculated on the taxable
income for the year adjusted for tax on
previous years' taxable incomes as well as
for prepaid taxes.

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the
tax bases of assets and liabilities and their
carrying amounts calculated on the basis of
the intended use of the asset and settlement
of the liability, respectively. Deferred tax
assets, including the tax base of tax loss
carryforwards, are measured at the value at
which the asset is expected to be realised,
either by elimination in tax on future earnings
or by set-off against deferred tax liabilities
within the same legal tax entity and
jurisdiction. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £Endring
i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultat-
opgerelsen. For indeveerende ar er
anvendt en skattesats pa 22 %.

Selskabet indgar i sambeskatning med sit
datterselskab. Den aktuelle selskabsskat
fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling med refusion
vedrogrende skattemaessige underskud).

Dette selskab er administrationsselskabet.

Deferred tax is measured on the basis of the
tax rules and tax rates that will be effective
under the legislation at the balance sheet
date when the deferred tax is expected to
crystallised as current tax. Change in
deferred tax due to changes in tax rates are
recognised in the income statement. For this
year, a tax rate of 22 % is applied.

The company is jointly taxed with the
subsidiary. The current tax is devided
propertionaly between the jointly taxed
companies according to the taxable income
(full allocation with refunds for tax losses).

This company is the management company.
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Resultatopgerelse for 1. januar - 31. december 2019
Income statement 1 January - 31 December 2019

2019 2018
Note
Notes

Bruttofortjeneste.........ccccoeviimmeniirnniiisnnnennn 6.202.990 4.925.299
Gross Profit

1 Personaleomkostninger..........ccccuveeeeeiinnnnnen. 6.028.816 6.355.560
Staff expenses

2 Af- 0g nedskrivninger ........coccoeeeeieeiiiiiiineeen. 40.203 27.450
Depreciation and impairment losses
Resultat for finansielle poster...................... 133.971 -1.457.711
Profit/loss before financial income and expenses
Finansielle indtaegter...................oien. 180.860 14.959
Financial income
Finansielle omkostninger..........occccvieveeiinnnes 7.982 41.683
Financial expenses
Resultat for skat............oovvummnnennnnnnnnnnnnnnnnnnns 306.849 -1.484.435
Profit before tax

3 Skatafaretsresultat.................ccooeeiiiiiiiiinnnn, 67.717 -324.558
Tax on profit/loss for the year
Arets resultat............ccceerueenneen. 239.132 -1.159.876
Profit/loss for the year
Resultatdisponering:
Distribution of profit
Udbytte for regnskabsaret.................c.ccco....... 100.000 900.000
Dividend for the year
Overfart resultat................ccooooiiiiiiiiiiis 139.132 -2.059.876
Brougt forward
| alt disponering.........cooeemmemmmnniissnnnnnnneeninnns 239.132 -1.159.876

Total distributed
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Balance pr. 31. december 2019

Balance sheet at 31 December 2019

Aktiver

Assets

Note
Notes
Indretning af lejede lokaler...........cccoovvrieennee.
Leasehold improvements
4  Andre anlaeg, driftsmateriel og inventar...........
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiveri alt ........ccccsueeeunn.
Total tangible assets

Kapitalandele i tilknyttede virksomheder..........
Investments in subsidiaries
Veaerdipapirer.........oooccvieeieiee e
Securities

DePOSIta.....eeeereierree e
Deposits

Finansielle anlaegsaktiver i alt ......cccoousseenrnnns
Total fixed asset investments

Anlaegsaktiver i alt .........cccoeemrivieerniricmeniiinnns
Total fixed assets

Tilgodehavender fra salg og tjenesteydelser...
Trade receivables

Tilgode hos tilknyttede virksomheder...............
Receivables from group enterprises

Udskudte skatteaktiver..........ccccoceveiiiieniieens
Deferred tax asset

Andre tilgodehavender..........cccccccevvieeniienennnen.
Other receivables
Periodeafgreensningsposter...........ccccccoocveeene
Prepayments

Tilgodehavender i alt .........ccocreeniiinniicnnnnas
Total receivables

Likvide beholdninger .......ccccovemiieerisennnsanen
Cash at bank and in hand

Omsaetningsaktiver i alt .......cccecvemeveeiniennaes
Current assets total

Aktiverialt.....coocoevmirimirriinennns
Total assets

31.12.2019 31.12.2018
38.411 64.675
264.846 0
303.257 64.675
0 0

582.681 615.756
93.700 93.700
676.381 709.456
979.638 774131
911.502 356.053

0 0

252.684 320.401
1.079.726 2.751.439
23.062 23.823
2.266.974 3.451.716
1.508.670 560.029
3.775.644 4.011.745
4.755.282 4.785.877
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Liabilities and Equity

Note
Notes

5  Virksomhedskapital.........ccccooeiiiiiiiiiniieeneen
Share capital
Overfgrt resultat.............oo oo
Retained earnings
Foreslaet udbytte for regnskabsaret................
Proposed dividend for the year

Egenkapital i alt ........cccevvivmrniiieeinnnnnaes
Total Equity

Anden geeld...........coiiiiiiii
Other payables

Langfristede gaeldsforpligtelseri alt ...........
Total current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser........
Trade payables

Geeld til tilknyttede selskaber............c.cocee...
Current from group enterprises
Selskabsskat........cccoviiiiiiiiiiiie e
Corporation tax

Anden geeld..........oooiiiii
Other payables

Kortfristede geeldsforpligtelserialt ............
Total current liabilities other than provisions

Gealdsforpligtelserialt .............cooeeveveieiennee
Total liabilities other than provisions

Passiverialt.......ccccccovmannneeeee
Total liabilities and equity

6  Pantsastninger, sikkerheder og eventualforpligtelser
Mortgages, security and contingent items

31.12.2019 31.12.2018
200.000 200.000
2.547.735 2.408.603
100.000 0
2.847.735 2.608.603
235.277 0
235.277 0
303.850 385.099

0 37.530

0 378.388
1.368.419 1.376.257
1.672.270 2.177.274
1.907.547 2.177.274
4.755.282 4.785.877
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Egenkapitalopgerelse
Statement of equity Foreslaet
udbytte for
Overfert regnskabsaret
Virksomheds- resultat Proposed
kapital Retained dividend for | alt
Share capital earnings the year Total
2018
Egenkapital primo.......ccceevveeeevevereennnn. 200.000 3.568.479 900.000 4.668.479
Equity at the beginning of 2017
Betalt udbytte.......coovveeeveveveniiene. -900.000 -900.000
Paid dividend
Arets resultat..............cccoeeieveenennn.. -1.159.876 -1.159.876
Profit/loss for the year
Udbytte. ..o 0 0 0
Proposed dividend for the year
Egenkapital ultimo........ccccceeeeeeeeeeeees 200.000 2.408.603 0 2.608.603
Equity at the end of 2017
2019
Egenkapital primo........cccccevvieeeiiineenns 200.000 2.408.603 0 2.608.603
Equity at the beginning of 2018
Betalt udbytte.......cccovvviieiiiiiiiiiie 0 0
Paid dividend
Arets resultat...............cccoeeeeveeeeennn.. 239.132 239.132
Profit/loss for the year
Udbytte....eeeeeeeeeeeeeee e -100.000 100.000 0
Proposed dividend for the year
Egenkapital ultimo............ccooemernnnnne. 200.000 2.547.735 100.000 2.847.735

Equity at the end of 2018
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Noter

Notes

Personaleomkostninger

Staff expenses

LBN O GAQEr......eeeeiieieiee et
Wages and salaries
Pensionsbidrag........ccccoveveeiiiiieeeeee e,
Pensions

Andre omkostninger til social sikring................
Other social security expenses

Personaleomkostninger i alt............ccccernneee
Total staff expenses

Antal personer beskaeftiget i gennemsnit.........
Average numbers of employments

Af- og nedskrivninger

Depreciation and impairment losses

Andre anlaeg, driftsmateriel og inventar...........
Other fixturesand fittingsools ancequipment

Indretning af lejede lokaler............cccceeeennneeen.
Leasehold improvements

Af- og nedskrivninger i alt.........cccceieienninnaes
Depreciation and impairment losses

Skat af arets resultat

Tax on profit/loss for the year

Arets aktuelle skat.............ccoeeeveueecrerecennne.
Current tax for the year

Regulering af skat vedrgrende tidligere ar.......
Change for tax concerning prior years
Forskydning i udskudt skat..........c..ccccoeernnnees.
In-/decrease in provision for deferred tax

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

2019 2018
5.647.706 6.028.089
283.551 222.401
97.559 105.070
6.028.816 6.355.560
11 12

13.939 1.186
26.264 26.264
40.203 27.450

0 0

0 0

67.717 -324.558
67.717 -324.558

Der er betalt t. DKK 0 i selskabsskat vedrgrende regnskabsaret.

There has been paid k.DKK 0 in tax for the year.
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Noter

Notes

4

Materielle anlaagsaktiver
Tangible assets

KOSIPriS PrimO....ccoceeieeeiiieeee e
Cost at the beginning of the year

Arets tilgang

Assitions for the year

Kostpris pr. 31.12.2019......cccciiiiiiieeee
Cost at 31.12.2019

Afskrivninger primo.........cccceeeeriieeee e
Depiriciation at the beginning of the year

Arets afSkrivning.........ccoeeveeeereeeeieereceeeeeeeerenens
Depiriciation for the year

Afskrivninger pr. 31.12.2019.......ccccciiiiiieeens
Depriciation at 31.12.2019

Regnskabsmassig veerdi pr. 31.12.2019.....
Net book value at 31.12.2019

Andre anlaeg

Indretning driftsmateriel
lejede 0g inventar
lokaler Other fixtures
Leasehold  and fittings, tools
improvement and equipment
131.319 59.208
0,00 278.785
131.319 337.993
66.644 59.208
26.264 13.939
92.908 73.147
38.411 264.846
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Noter
Notes
2019 2018
5 Virksomhedskapital
Share capital
Aktiekapital........cccceviiiiiiiiien 200.000 200.000

Share capital

Virksomhedskapitalen bestar af anparter a dkk 1.000 eller multipla heraf.
The share capital consists of shares of a nominal value of DKK 1,000 or multiples hereof.

Virksomhedskapitalen er ikke aendret de seneste 5 ar.
The share capital has been unchanged during the last 5 years.

Pantsatninger, sikkerheder og eventualforpligtelser

Mortgages, security and contigent liabilities

Selskabet indgar i lejemal med en opsigelsesvarsel pa 6 maneder, hvormed
eventualforpligtelsen maksimalt udger t.kr. 188.

The company has entered into a rental agreement which is terminable with a 6 month’s
notice, during which the rental liabilities amounts to a maximum of k. DKK 188.

Selskabet er sambeskattet med Blue World Technologies ApS, Aalborg, CVR-nr. 39
93 16 64 og haefter solidarisk for betaling af selskabsskat samt for kildeskat.

The company is jointly taxed with Blue World Technologies ApS, Aalborg, CVR-no.
39 93 16 64 and is with Blue World Technologies ApS, Aalborg, CVR-no. 39 93 16 64
Jointly and severally liable for the payment of corporate income tax and withholding
tax.

2033-19 Danish Power Systems ApS
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Selskabsoplysninger

Company information

Selskabet Danish Power Systems ApS

The company Egeskovvej 6 C
3490 Kuvistgard

Telefon: 45 87 39 34
Telephone

Regnskabsar 1. januar - 31. december 2019
Financial period 1 January - 31 December 2019

Direktion Hans Aage Hjuler
Executive board

Bestyrelse Karen Kimmel
Board of directors Hans Aage Hjuler
Rolf W. Berg

Thomas Steenberg
Niels J. Bjerrum

Revisor CCH Revision

Auditors Godkendt Revisionsaktieselskab
Slotsmarken 12
2970 Hgrsholm
Telefon: 0045 70230189
Telephone
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Ledelsespategning

Management's statement on the annual report

Bestyrelsen og direktionen har dags dato

behandlet og vedtaget arsrapporten for 1.

januar - 31. december 2019 for Danish
Power Systems ApS.

Arsrapporten er aflagt i
overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af

selskabets aktiviteter for regnskabsaret 1.

januar - 31. december 2019.

Samtidig er det vores opfattelse, at
ledelsesberetningen indeholder en
retvisende redeggarelse for de forhold,
beretningen omhandler.

Vi indstiller arsrapporten til general-
forsamlingens godkendelse.

Kvistgard, den 27. april 2020
Kvistgard, 27. april 2020

Direktion:
Executive board

Hans Aage Hjuler

Bestyrelse:
Board of directors

Karen Kimmel

Rolf W. Berg

Niels J. Bjerrum

The Executive board and board of directors
have today considered and adopted the
annual report for 1 January - 31 December
2019 for Danish Power Systems ApS.

The annual report was prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements gives
a true and fair view of the company's
financial position at 31 December 2019 and
of the results of the company's activities for
the financial year 1 January - 31 December
2019.

Futhermore we believe that management's
review contains a true account of the
circumstances under review.

We recommend that the annual report be
approved at the annual general meeting.

Hans Aage Hjuler

Thomas Steenberg
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Danish Power Systems ApS

Konklusion

Vi har revideret arsregnskabet for Danish
Power Systems ApS for regnskabsaret 1.
januar - 31. december 2019, der omfatter
anvendt regnskabspraksis,
resultatopgerelse, balance,
egenkapitalopgarelse og noter.
Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2019 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overens-
stemmelse med internationale standarder
om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafheengige af
selskabet i overensstemmelse med
internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere
krav, der er geeldende 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.

To the shareholders of Danish Power
Systems ApS

Opinion

We have audited the financial statements
of Danish Power Systems ApS for the
financial year 1. januar - 31. december
2019, which comprise accounting policies,
income statement, balance sheet and
notes. The financial statements are
prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the Financial Statements
give a true and fair view of the Company’s
financial position at 31. december 2019 and
of the results of the Company’s operations
for the financial year 1. januar - 31.
december 2019 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
in Denmark. Our responsibilities under
those standards and requirements are
further described in the “Auditor’s
Responsibilities for the Audit of the
Financial Statements” section of our report.
We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these rules and
requirements. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our
opinion.
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Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende
billede i overensstemmelse med
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 fortsaette 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 selskabet, indstille driften eller
ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig 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 afdeekke vaesentlig
fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige,

Management's Responsibilities for the
financial statements

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

In preparing the Financial Statements,
Management is responsible for assessing
the Company’s ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the
going concern basis of accounting in
preparing the Financial Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit
of the Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial
Statements as a whole are free from
material misstatement, whether due to
fraud or error, and to issue an auditor’s
report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an
audit conducted in accordance with ISAs
and the additional requirements applicable
in Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if,

This document has esignatur Agreement-1D: 3dbe6f21zpUq58214146







Danish Power Systems ApS

Side / page 5

Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

hvis det med rimelighed kan forventes, at
de enkeltvis eller samlet har indflydelse pa
de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

* |dentificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsideseettelse af intern kontrol.

« Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omsteendighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

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

individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users of accounting
information taken on the basis of these
Financial Statements.

As part of an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark, we
exercise professional judgment and
maintain professional skepticism
throughout the audit. We also:

* |dentify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

+ Obtain an understanding of 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 and the
reasonableness of accounting estimates
and related disclosures made by
Management.
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Den uafhangige revisors revisionspategning (fortsat)

Independent Auditor’s Report (continued)

+ 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 selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores
revisionspategning gare opmaerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne 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 leengere
kan fortsaette driften.

» Tager vi stilling til den samlede praesen-
tation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende
billede heraf.

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

+ Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
Financial Statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on 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 Financial
Statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’s report. However, future events or
conditions may cause the Company to
cease to continue as a going concern.

* Evaluate the overall presentation,
structure and contents of the Financial
State-ments, including the disclosures, and
whether the Financial Statements represent
the underlying transactions and events in a
manner that gives a true and fair view.

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

Independent Auditor’s Report (continued)

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberet-
ningen.

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

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

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede
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 veesentlig fejlinformation i
ledelsesberetningen.

Harsholm, den 27. april 2020
Harsholm, 27. april 2020
CCH Revision

Godkendt Revisionsaktieselskab
CVR-nr.: 27 01 54 76

Claus Jensen
Registreret revisor, MNE-nr.: 5761

Certified Accountant, MNE-no.: 5761

Statement on Management's Review

Management is responsible for Manage-
ment’'s Review.

Our opinion on the Financial Statements
does not cover Management’s Review, and
we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so,
consider whether Management’s Review is
materially inconsistent with the Financial
Statements or our knowledge obtained
during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in
accordance with the Financial Statements
and has been prepared in accordance with
the requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of Management'’s
Review.
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Ledelsesberetning
Management’s review

Vasentligste aktiviteter

Virksomhedens vigtigste
forretningsomrader omfatter udviklings-
og konsulentvirksomhed indenfor
energiomsaetningsprodukter
(breendselsceller, batterier m.m.),
kemisk produktudvikling m.v.

Udviklingen i regnskabsaret

Arets resultat efter skat udger kr.
239.132. Ledelsen anser arets resultat
for tilfredsstillende.

Haendelser efter regnskabsarets udleb

Der er ikke efter regnskabsarets
afslutning indtruffet forhold, som har
veesentlig betydning for bedgmmelse af
arsrapporten.

Main activity

The main activities of the company include
development and consulting services within
energy conversion products (fuel cells,
batteries, etc.), chemical product, etc.

Development during the year

The profit after tax are DKK 239.132. The
management consider the results
satisfactory.

Subsequent events

No events materially affecting the
assessment of the annual report have
occurred after the balance sheet date.

This document has esignatur Agreement-1D: 3dbe6f21zpUq58214146







Danish Power Systems ApS

Side / page 9

Anvendt regnskabspraksis
Accounting policies

Arsregnskabet for Danish Power Systems
ApS for 2019 er aflagt i overens-
stemmelse med arsregnskabslovens
bestemmelser for regnskabsklasse B med
tilvalg fra regnskabsklasse C og er aflagt i
danske kroner.

Igangvaerende arbejder er omklassificeret
til andre godehavender,
sammenligningstallene er korrigeret i
overensstemmelse hermed.
Omklasificeringen har ingen indflydelse pa
driften, balancesummen og
egenkapitalen.

Bortset fra ovenstaende, er arsregnskabet
er aflagt efter samme regnskabspraksis
som sidste ar, og er i hovedsagen som
folger:

Undtagelsesbestemmelser

Der er ikke udarbejdet koncernregnskab,
da koncernen opfylder undtagelses-
bestemmelserne iht. Arsregnskabslovens
§ 110.

Arsregnskabet for Danish Power Systems
ApS og tilknyttede dattervirksomheder
indgar i koncernregnskabet for Blue World
Technologies ApS, Aalborg, CVR-nr. 39
93 16 64.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i
takt med, at de indtjenes, herunder
indregnes veerdireguleringer af finansielle
aktiver og forpligtelser. | resultatopggrel-
sen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og ned-
skrivninger.

The financial statement of Danish Power
Systems ApS for 2019 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to
enterprises of reporting class B with addition
of provisions from reporting class C and is
presented in DKK.

Work in progress has been reclassified to
other receivables, the compatritive figures
have been changed accordingly. The
reclassification has no impact on the income
statement, the balance and the equity.

Notwithstanding the above, the accounting
policies applied remain unchanged
compared to previous years, and are
substantially as follows:

There has not been prepared a consolidated
annual accounts, as the group companies
complies with the exemptions in accordance
with the Danish Financial Statements Act §
110.

The Annual Report for Danish Power
Systems ApS and its subsidiaries is included
in the consolidated annual accounts of Blue
World Technologies ApS, Aalborg, company
reg. no. 39 93 16 64.

Recognition and measurement

Revenues are recognised in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
are recognised. Moreover, all expenses are
recognised in the income statement,
including depreciation, amortisation and
impairment losses.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske
fordele vil tilflyde selskabet, og aktivets
veerdi kan males palideligt.

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

Ved ferste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende
males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser
males til amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over
Igbetiden. Amortiseret kostpris opggres
som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af
forskellen mellem kostpris og nominelt
belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkom-
mer, inden arsregnskabet afleegges, og
som be- eller afkreefter forhold, der
eksisterede pa balancedagen.

Resultatopgerelsen

Resultatopgarelsen er opstillet artsopdelt.

Bruttofortjeneste

Bruttofortjeneste er et sammendrag af
nettoomsaetning, vareforbrug og andre
eksterne omkostninger.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company, and the
value of the asset can be measured reliably.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each financial
statement item below.

Certain financial assets and liabilities are
measured at amortised cost, which involves
the recognition of a constant effective
interest rate over the maturity period.
Amortised cost is calculated as original cost
less any deductions and with
addition/deduction of the cumulative
amortisation of any difference between cost
and the nominal amount. In this way, capital
losses and gains are allocated over the
maturity period.

Recognition and measurement take into
account predictable losses and risks
occurring before the presentation of the
financial statement which confirm or
invalidate affairs and conditions existing at
the balance sheet date.

Income Statement

The income statement is presented
according to type of expenditure.

Gross profit

Gross profit integrates revenue, costs of sale
and other external expenses.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Nettoomsaetning

Nettoomsaetningen ved salg af varer og
ydelser indregnes i resultatopgarelsen,
safremt levering og risikoovergang til

kaber har fundet sted inden arets udgang.

Nettoomsaetning males til dagsveerdi og
indregnes ekskl. moms og med fradrag af
rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der
afholdes for at opna arets nettoomsaet-
ning, herunder direkte og indirekte
omkostninger til ravarer og
hjeelpematerialer m.v.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, administration og
lokaler m.v.

Der er foretaget fuld periodisering af alle
vaesentlige udgiftsposter.

Personaleomkostninger

Personaleomkostninger indeholder gager
og lgnninger samt Ignafheengige
omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de
belgb, der vedrarer regnskabsaret.
Finansielle poster omfatter renteindtaegter
0g -omkostninger, realiserede og
urealiserede kursgevinster og tab
vedrorende geeld og transaktioner i
fremmed valuta, udbytter, vaerdiregule-
ringer pa veerdipapirbeholdningen samt
tilleeg og godtgarelse under
acontoskatteordningen mv.

Revenue

Revenue from the sale of goods and services
is recognised in the income statement
provided that delivery and transfer of risk
have been made to the purchaser by year
end. Revenue is recognised exclusive of
VAT and net of discounts relating to sales.

Cost of sale

The cost of sale comprises expenses
defrayed in order to achieve the annual net
revenue.including direct and indirect costs to
raw materials and supplies efc.

Other external expenses

Other external expenses comprise expenses
for sales, administration and premises eftc.

Accrual of all essential expenses has been
made.

Staff expenses

Staff expenses comprise wages and salaries
as well as payroll-dependent expenses.

Financial income and expenses

Financial income and expenses are
recognised in the income statement with the
amounts relating to the financial year.
Financial income and expenses comprise
interest income and expenses, realised and
unrealised exchange gains and losses
concerning debt and transactions in foreign
currencies, dividends, gains and losses on
shares as well as extra payments and
repayment under the on-account taxation
scheme.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Skat af arets resultat

Skat af arets resultat, som bestar af arets
aktuelle skat og forskydning i udskudt
skat, indregnes i resultatopggrelsen med
den del, der kan henfares til arets resultat,
og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa
egenkapitalen.

Balancen

Materielle anlaegsaktiver

Indretning af lejede lokaler, andre anlaeg,
driftsmateriel og inventar males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet
anskaffelsen indtil det tidspunkt, hvor
aktivet er Kklar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restveerdi efter
afsluttet brugstid.

Der foretages lineeere afskrivninger
baseret pa folgende vurdering af
aktivernes forventede brugstider:

Indretning af lejede lokaler afskrives over
5 ar.

Andre anlaeg, driftsmateriel og inventar
afskrives over 5 ar.

Fortjeneste eller tab ved afhaendelse af
materielle anleegsaktiver opgeres som
forskellen mellem salgspris med fradrag
af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultat-
opggrelsen under andre driftsindteegter/-
omkostninger.

Corporation tax

Tax for the year which consists of current tax
for the year and deferred tax for the year is
recognised in the income statement by the
portion attributable to the profit for the year
and directly in equity by the portion
attributable to entries directly in equity.

Balance Sheet

Property, plant and equipment

Leasehold improvements, other fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and write-
down.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition
up until the time when the asset is ready for
use.

Depreciation is based on cost reduced by
any expected residual value after the period
of use.

Depreciation is calculated on a straight-line
basis over the expected useful lives of the
assets as follows:

Leasehold improvements are depreciated
during 5 years.

Other fixtures and fittings, tools and
equipment are depreciated during 5 years.

Gains or losses on sale of property, plant
and equipment are calculated as the
difference between the sales price less sales
expenses and the carrying amount at the
time of the sale. Gains or losses are
recognised in other operating income or
other operating expenses in the income
Statement.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Kapitalandele i tilknyttede
virksomheder

Kapitalandele i tilkknyttede virksomheder
males til kostpris. | tilfeelde hvor kost-
prisen overstiger nettorealisations-
veerdien, nedskrives til den lavere veerdi

Vardipapirer

Veerdipapirer, der bestar af bgrsnoterede
aktier, males til dagsveerdi pa
balancedagen. Realiserede og
urealiserede kursgevinster og -tab
indregnes i resultatopggrelsen.

Depositum

Deposita males til amortiseret kostpris,
som normalt svarer til nominel veerdi. Der
foretages individuel vurdering af
depositummet og nedskrivninger finder
sted, hvor det vurderes at veere pakreevet.

Tilgodehavender

Tilgodehavender males til amortiseret
kostpris, der saedvanligvis svarer il
nominel veerdi. Veerdien reduceres med
nedskrivning til imgdegaelse af forventede
tab.

Periodeafgraansningsposter
Periodeafgreensningsposter, indregnet
under omsaetningsaktiver, omfatter
afholdte omkostninger vedrerende
efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter
indestaende pa bankkonti samt kontante
beholdninger

Investments in subsidiaries

Investments in subsidiaries are measured at
cost. If cost exceeds net realisable value,
write-down is made to this lower value.

Securities

Securities comprising listed shares, are
measured at fair value at the balance sheet
date. Realized and unrealized gains and
losses are recognized in the income
statements.

Deposits

Deposits is measured at amortised cost
which usually corresponds to nominal value.
An individual assesment of the deposit is
made, and write-offs are made if neccesary.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value.
The value is reduced by write-down for
estimated bad debit.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning
subsequent financial year.

Cash at bank and in hand

Cash consist of bank deposits and cash at
bank and in hand.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Egenkapital - udbytte

Foreslaet udbytte vises som en seerskilt
post under egenkapitalen. Udbytte
indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa general-
forsamlingen.

Periodeafgraensningsposter
(forudbetalinger)

Periodeafgreensningsposter, opfgrt som
forpligtelser, omfatter modtagne betalinger
vedrgrende indtaegter i efterfaglgende
regnskabsar.

Gaeldsforpligtelser

Finansielle forpligtelser indregnes ved
laneoptagelse til det modtagne provenu
efter fradrag af afholdte transaktions-
omkostninger. | efterfglgende perioder
males de finansielle forpligtelser il
amortiseret kostpris svarende til den
kapitaliserede veerdi ved anvendelse af
den effektive rente, saledes at forskellen
mellem provenuet og den nominelle vaerdi
indregnes i resultatopgerelsen over
laneperioden.

Geeldsforpligtelser i gvrigt er malt til
amortiseret kostpris svarende til nominel
veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes
til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultat-
opggrelsen som en finansiel post.

Equity - dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.

Prepayments

Prepayments, recognised in Total current
liabilities other than provisions, comprise
received payments from customers
concerning revenue for the next financial
year.

Liabilities other than provisions

Financial liabilities are recognised on
inception of loan at the proceeds received
net of tranaction expenses incurred.
Subsequently, the financial liabilities are
measured at amortised cost which
corresponds to the capitalised value by use
of the effective interest so that the difference
between proceeds and the nominal amount
is recognised over the term of the loan.

Other liabilities than provisions are measured
at amortised cost, substantially
corresponding to nominal value.

Translation policies

Transactions in foreign currencies are
translated at the exchanges rates at the
dates of transaction. Exchange differences
arising due to differences between the
transaction date rates and the rates at the
dates of payment are recognised in financial
income and expenses in the income
Statement.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Tilgodehavender, geeld og andre
monetaere poster i fremmed valuta, som
ikke er afregnet pa balancedagen, males
til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller
gaeldens opstaen indregnes i resultat-
opgerelsen under finansielle indtsegter og
omkostninger.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgode-
havende aktuel skat indregnes i balancen
som beregnet skat af arets skattepligtige
indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den
balanceorienterede gaeldsmetode af
midlertidige forskelle mellem regnskabs-
maessig og skattemaessig vaerdi af aktiver
og forpligtelser, opgjort pa grundlag af
den planlagte anvendelse af aktivet,
henholds-vis afvikling af forpligtelsen.
Udskudte skatteaktiver, herunder skatte-
veerdien af fremfarselsberettiget
skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til netto-
realisationsvaerdi.

Receivables, payables and other monetary
items in foreign currencies that have not
been settled at the balance sheet date are
translated at the exchange rates at the
balance sheet date. The difference between
the exchange rate at the balance sheet date
and the rate at the time of origin of the
receivable or debt is recognised in financial
income and expenses in the income
Statement.

Tax payable and deferred tax

Current tax liabilities and current tax
receivable are recognised in the balance
sheet as tax calculated on the taxable
income for the year adjusted for tax on
previous years' taxable incomes as well as
for prepaid taxes.

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the
tax bases of assets and liabilities and their
carrying amounts calculated on the basis of
the intended use of the asset and settlement
of the liability, respectively. Deferred tax
assets, including the tax base of tax loss
carryforwards, are measured at the value at
which the asset is expected to be realised,
either by elimination in tax on future earnings
or by set-off against deferred tax liabilities
within the same legal tax entity and
jurisdiction. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis (fortsat)

Accounting policies (continued)

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere
geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £Endring
i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultat-
opgerelsen. For indeveerende ar er
anvendt en skattesats pa 22 %.

Selskabet indgar i sambeskatning med sit
datterselskab. Den aktuelle selskabsskat
fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling med refusion
vedrogrende skattemaessige underskud).

Dette selskab er administrationsselskabet.

Deferred tax is measured on the basis of the
tax rules and tax rates that will be effective
under the legislation at the balance sheet
date when the deferred tax is expected to
crystallised as current tax. Change in
deferred tax due to changes in tax rates are
recognised in the income statement. For this
year, a tax rate of 22 % is applied.

The company is jointly taxed with the
subsidiary. The current tax is devided
propertionaly between the jointly taxed
companies according to the taxable income
(full allocation with refunds for tax losses).

This company is the management company.
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Resultatopgerelse for 1. januar - 31. december 2019
Income statement 1 January - 31 December 2019

2019 2018
Note
Notes

Bruttofortjeneste.........ccccoeviimmeniirnniiisnnnennn 6.202.990 4.925.299
Gross Profit

1 Personaleomkostninger..........ccccuveeeeeiinnnnnen. 6.028.816 6.355.560
Staff expenses

2 Af- 0g nedskrivninger ........coccoeeeeieeiiiiiiineeen. 40.203 27.450
Depreciation and impairment losses
Resultat for finansielle poster...................... 133.971 -1.457.711
Profit/loss before financial income and expenses
Finansielle indtaegter...................oien. 180.860 14.959
Financial income
Finansielle omkostninger..........occccvieveeiinnnes 7.982 41.683
Financial expenses
Resultat for skat............oovvummnnennnnnnnnnnnnnnnnnnns 306.849 -1.484.435
Profit before tax

3 Skatafaretsresultat.................ccooeeiiiiiiiiinnnn, 67.717 -324.558
Tax on profit/loss for the year
Arets resultat............ccceerueenneen. 239.132 -1.159.876
Profit/loss for the year
Resultatdisponering:
Distribution of profit
Udbytte for regnskabsaret.................c.ccco....... 100.000 900.000
Dividend for the year
Overfart resultat................ccooooiiiiiiiiiiis 139.132 -2.059.876
Brougt forward
| alt disponering.........cooeemmemmmnniissnnnnnnneeninnns 239.132 -1.159.876

Total distributed
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Balance pr. 31. december 2019

Balance sheet at 31 December 2019

Aktiver

Assets

Note
Notes
Indretning af lejede lokaler...........cccoovvrieennee.
Leasehold improvements
4  Andre anlaeg, driftsmateriel og inventar...........
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiveri alt ........ccccsueeeunn.
Total tangible assets

Kapitalandele i tilknyttede virksomheder..........
Investments in subsidiaries
Veaerdipapirer.........oooccvieeieiee e
Securities

DePOSIta.....eeeereierree e
Deposits

Finansielle anlaegsaktiver i alt ......cccoousseenrnnns
Total fixed asset investments

Anlaegsaktiver i alt .........cccoeemrivieerniricmeniiinnns
Total fixed assets

Tilgodehavender fra salg og tjenesteydelser...
Trade receivables

Tilgode hos tilknyttede virksomheder...............
Receivables from group enterprises

Udskudte skatteaktiver..........ccccoceveiiiieniieens
Deferred tax asset

Andre tilgodehavender..........cccccccevvieeniienennnen.
Other receivables
Periodeafgreensningsposter...........ccccccoocveeene
Prepayments

Tilgodehavender i alt .........ccocreeniiinniicnnnnas
Total receivables

Likvide beholdninger .......ccccovemiieerisennnsanen
Cash at bank and in hand

Omsaetningsaktiver i alt .......cccecvemeveeiniennaes
Current assets total

Aktiverialt.....coocoevmirimirriinennns
Total assets

31.12.2019 31.12.2018
38.411 64.675
264.846 0
303.257 64.675
0 0

582.681 615.756
93.700 93.700
676.381 709.456
979.638 774131
911.502 356.053

0 0

252.684 320.401
1.079.726 2.751.439
23.062 23.823
2.266.974 3.451.716
1.508.670 560.029
3.775.644 4.011.745
4.755.282 4.785.877
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Passiver
Liabilities and Equity

Note
Notes

5  Virksomhedskapital.........ccccooeiiiiiiiiiniieeneen
Share capital
Overfgrt resultat.............oo oo
Retained earnings
Foreslaet udbytte for regnskabsaret................
Proposed dividend for the year

Egenkapital i alt ........cccevvivmrniiieeinnnnnaes
Total Equity

Anden geeld...........coiiiiiiii
Other payables

Langfristede gaeldsforpligtelseri alt ...........
Total current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser........
Trade payables

Geeld til tilknyttede selskaber............c.cocee...
Current from group enterprises
Selskabsskat........cccoviiiiiiiiiiiie e
Corporation tax

Anden geeld..........oooiiiii
Other payables

Kortfristede geeldsforpligtelserialt ............
Total current liabilities other than provisions

Gealdsforpligtelserialt .............cooeeveveieiennee
Total liabilities other than provisions

Passiverialt.......ccccccovmannneeeee
Total liabilities and equity

6  Pantsastninger, sikkerheder og eventualforpligtelser
Mortgages, security and contingent items

31.12.2019 31.12.2018
200.000 200.000
2.547.735 2.408.603
100.000 0
2.847.735 2.608.603
235.277 0
235.277 0
303.850 385.099

0 37.530

0 378.388
1.368.419 1.376.257
1.672.270 2.177.274
1.907.547 2.177.274
4.755.282 4.785.877
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Egenkapitalopgerelse
Statement of equity Foreslaet
udbytte for
Overfert regnskabsaret
Virksomheds- resultat Proposed
kapital Retained dividend for | alt
Share capital earnings the year Total
2018
Egenkapital primo.......ccceevveeeevevereennnn. 200.000 3.568.479 900.000 4.668.479
Equity at the beginning of 2017
Betalt udbytte.......coovveeeveveveniiene. -900.000 -900.000
Paid dividend
Arets resultat..............cccoeeieveenennn.. -1.159.876 -1.159.876
Profit/loss for the year
Udbytte. ..o 0 0 0
Proposed dividend for the year
Egenkapital ultimo........ccccceeeeeeeeeeeees 200.000 2.408.603 0 2.608.603
Equity at the end of 2017
2019
Egenkapital primo........cccccevvieeeiiineenns 200.000 2.408.603 0 2.608.603
Equity at the beginning of 2018
Betalt udbytte.......cccovvviieiiiiiiiiiie 0 0
Paid dividend
Arets resultat...............cccoeeeeveeeeennn.. 239.132 239.132
Profit/loss for the year
Udbytte....eeeeeeeeeeeeeee e -100.000 100.000 0
Proposed dividend for the year
Egenkapital ultimo............ccooemernnnnne. 200.000 2.547.735 100.000 2.847.735

Equity at the end of 2018
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Noter

Notes

Personaleomkostninger

Staff expenses

LBN O GAQEr......eeeeiieieiee et
Wages and salaries
Pensionsbidrag........ccccoveveeiiiiieeeeee e,
Pensions

Andre omkostninger til social sikring................
Other social security expenses

Personaleomkostninger i alt............ccccernneee
Total staff expenses

Antal personer beskaeftiget i gennemsnit.........
Average numbers of employments

Af- og nedskrivninger

Depreciation and impairment losses

Andre anlaeg, driftsmateriel og inventar...........
Other fixturesand fittingsools ancequipment

Indretning af lejede lokaler............cccceeeennneeen.
Leasehold improvements

Af- og nedskrivninger i alt.........cccceieienninnaes
Depreciation and impairment losses

Skat af arets resultat

Tax on profit/loss for the year

Arets aktuelle skat.............ccoeeeveueecrerecennne.
Current tax for the year

Regulering af skat vedrgrende tidligere ar.......
Change for tax concerning prior years
Forskydning i udskudt skat..........c..ccccoeernnnees.
In-/decrease in provision for deferred tax

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

2019 2018
5.647.706 6.028.089
283.551 222.401
97.559 105.070
6.028.816 6.355.560
11 12

13.939 1.186
26.264 26.264
40.203 27.450

0 0

0 0

67.717 -324.558
67.717 -324.558

Der er betalt t. DKK 0 i selskabsskat vedrgrende regnskabsaret.

There has been paid k.DKK 0 in tax for the year.
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Materielle anlaagsaktiver
Tangible assets

KOSIPriS PrimO....ccoceeieeeiiieeee e
Cost at the beginning of the year

Arets tilgang

Assitions for the year

Kostpris pr. 31.12.2019......cccciiiiiiieeee
Cost at 31.12.2019

Afskrivninger primo.........cccceeeeriieeee e
Depiriciation at the beginning of the year

Arets afSkrivning.........ccoeeveeeereeeeieereceeeeeeeerenens
Depiriciation for the year

Afskrivninger pr. 31.12.2019.......ccccciiiiiieeens
Depriciation at 31.12.2019

Regnskabsmassig veerdi pr. 31.12.2019.....
Net book value at 31.12.2019

Andre anlaeg

Indretning driftsmateriel
lejede 0g inventar
lokaler Other fixtures
Leasehold  and fittings, tools
improvement and equipment
131.319 59.208
0,00 278.785
131.319 337.993
66.644 59.208
26.264 13.939
92.908 73.147
38.411 264.846
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5 Virksomhedskapital
Share capital
Aktiekapital........cccceviiiiiiiiien 200.000 200.000

Share capital

Virksomhedskapitalen bestar af anparter a dkk 1.000 eller multipla heraf.
The share capital consists of shares of a nominal value of DKK 1,000 or multiples hereof.

Virksomhedskapitalen er ikke aendret de seneste 5 ar.
The share capital has been unchanged during the last 5 years.

Pantsatninger, sikkerheder og eventualforpligtelser

Mortgages, security and contigent liabilities

Selskabet indgar i lejemal med en opsigelsesvarsel pa 6 maneder, hvormed
eventualforpligtelsen maksimalt udger t.kr. 188.

The company has entered into a rental agreement which is terminable with a 6 month’s
notice, during which the rental liabilities amounts to a maximum of k. DKK 188.

Selskabet er sambeskattet med Blue World Technologies ApS, Aalborg, CVR-nr. 39
93 16 64 og haefter solidarisk for betaling af selskabsskat samt for kildeskat.

The company is jointly taxed with Blue World Technologies ApS, Aalborg, CVR-no.
39 93 16 64 and is with Blue World Technologies ApS, Aalborg, CVR-no. 39 93 16 64
Jointly and severally liable for the payment of corporate income tax and withholding
tax.
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