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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2016
for Terra Navtica A/S.
The board of directors and the managing director have today presented the annual report of Terra Navtica A/S for

the financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

The annual report has been presented in accordance with the Danish Financial Statements Act.

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

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

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

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

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

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

Hvidovre, den 29. maj 2017

Hvidovre, 29 May 2017

Direktion
Manding Director

Bestyrelse

Board of directors

Bente Zinck M orbelli-Zinck
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejerne i Terra Navtica A/S
To the shareholders of Terra Navtica A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Terra Navtica A/S for regnskabséret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. /o\rsrcgnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Terra Navtica A/S for the financial year 1 January to 31 December 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

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

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

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

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

net som grundlag for vores konklusion.
We conducted our audit in accordance with international standards on auditing and the additional requirements

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

provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

The management's responsibilities for the annual accounts
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Den uafhzengige revisors revisionspategning
Independent auditor's report

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

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

misstatement, whether due to fraud or error.

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

In preparing the annual accounts, the management is responsible for evaluating the company’s ability to continue
as a going concern, and, when relevant, disclosing matters related to going concern and using the going concern
basis of accounting when preparing the annual accounts, unless the management either intends to liquidate the

company or to cease operations, or if it has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspétegning med en konklu-
sion. 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 gal-
dende i Danmark, altid vil afdekke vasentlig fejlinformation, nir sddan findes. Fejlinformationer kan op-
sta som fplge af besvigelser eller fejl og kan betragtes som veasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som regnskabsbruger-
ne treffer pi grundlag af arsregnskabet.

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 the annual accounts
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional scepticism

throughout the audit. We also:

° Identificerer og vurderer vi risikoen for vesentlig fejlinformation i drsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse
risici samt opndr revisionsbevis, der er tilstrekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

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

control.

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

° Obtain an understanding of the internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the company’s internal control.

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

accounting estimates and related disclosures made by the management.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsztte 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 op-
lysninger ikke er tilstrakkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnéet frem til datoen for vores revisionspitegning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at selskabet ikke laengere kan fortsatte driften.

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

asa gomg concern.

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

° Evaluate the overall presentation, structure and contents of the annual accounts, including the disclosures
in the notes, and whether the annual accounts reflect the underlying transactions and events in a manner

that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmessige pla-
cering af revisionen samt betydelige revisionsmessige observationer, herunder eventuelle betydelige

mangler i intern kontrol, som vi identificerer under revisionen.
We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in the internal control that

we identify during our audit.

Udtalelse om ledelsesberetningen
Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

Voures konklusion om drsreguskabel omfatier ikke ledelsesberetningen, og vi udirykker ingen form fot
konklusion med sikkerhed om ledelsesberetningen.
Our opinion on the annual accounts does not cover the management's review, and we do not express any kind of

assurance opinion on the management's review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med rsregnskabet eller vores vi-
den opndet ved revisionen eller pa anden méde synes at indeholde vasentlig fejlinformation.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review and in
that connection consider whether the management’s review is materially inconsistent with the annual accounts or

our knowledge obtained during the audit, or whether it otherwise appears to contain material misstatement.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede oplysninger i henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

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

Based on the work we have performed, we believe that the management's review is in accordance with the annual
accounts and that it has been prepared in accordance with the requirements of the Danish Financial Statement

Acts. We did not find any material misstatement in the management's review.

Kgbenhavn, den 29. maj 2017
Copenhagen, 29 May 2017

Grant Thornton

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

(& - 99 36
Chmpany reg.

Per Lundahl

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data
Selskabet Terra Navtica A/S
The company Vigerslev Alle 370
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CVR-nr.: 29 62 21 59
Company reg. no.
Stiftet: 14. juni 2006
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Domicile:
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Financial year: I January - 31 December
Bestyrelse Bente Zinck
Board of directors Jean-Luc Morbelli
Marc Morbelli-Zinck
Direktion Jean-Luc Morbelli
Managing Director
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Auditors Stockholmsgade 45
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Bankers
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company
Selskabets hovedaktivitet er at levere ydelser indenfor radgivning om transport af tunge genstande samt

hermed beslagtede ydelser.
The Company's principal activity is to perform service within transportation of heavy objects and relate services.

Uszdvanlige forhold
Unusual matters

Der har i regnskabsaret ikke vaeret uszdvanlige forhold.

In the financial year there has been no unusual matters.

Usikkerhed ved indregning eller maling
Uncertainties as to recognition or measurement

Der har i regnskabséret ikke varet usikkerhed ved indregning eller méiling.

In the financial year there has been no uncertainties as to recognition or measurenment.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial matters

Det ordinare resultat efter skat udggr -118.397 kr. Ledelsen anser arets resultat som forventet.

The results from ordinary activities after tax are DKK -118.397. The management consider the results as expected.

Begivenheder efter regnskabsarets udlgh

Events subsequent to the financial year

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

No significant events considered to have an impact on the evaluation og the Annual Report have occurred after the

balance sheet date.

Terra Navtica A/S - Arsrapport for 2016 8
Annual report for 2016



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

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

Statements Act concerning companies identified as class B enterprises.

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

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af &ndrede
regnskabsmassige skgn af belgb, der tidligere har veret indregnet i resultatopggrelsen.

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

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, ndr det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske fordele vil fragé sel-
skabet, og forpligtelsens vrdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning mdles aktiver og forpligtelser til kostpris. Efterfglgende maéles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

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 even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

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

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-
ten aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, gxld og andre monetzre poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller galdsfor-
pligtelsens opstden eller indregning i seneste arsregnskab indregnes i resultatopggrelsen under finansielle
indtegter og omkostninger.

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

expenses.

Anlagsaktiver og andre ikke-monetare aktiver, der er kgbt i fremmed valuta og som ikke anses for at ve-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.
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Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstan-
dige enheder, omregnes resultatopggrelserne til en gennemsnitlig valutakurs for perioden, og balancepos-
terne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstiet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved arets begyndelse til balancedagens valutakurser, ind-
regnes direkte pa egenkapitalen. Dette galder ogsé kursdifferencer, som er opstdet ved omregning af re-
sultatopggrelser fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences arising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Ved indregning af udenlandske tilknyttede virksomheder, der er integrerede enheder, omregnes monetzre
poster til balancedagens kurs. Ikke-monet@re poster omregnes til kursen pa anskaffelsestidspunktet eller
pa tidspunktet for efterfglgende op- eller nedskrivning af aktivet. Resultatopggrelsens poster omregnes til
transaktionsdagens kurs, idet poster afledt af ikke-monetere poster dog omregnes til historiske kurser for
den ikke-monetzre post.

At recognition of foreign group enterprises which are integrated units, the monetary items are translated by using
the closing rate. Non monetary items are translated by using the exchange rate prevailing at the time of acquisition
or at the time of the following depreciation or writedown of the asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at the date of the transaction. However, items in the profit and loss

account deriving from non monetary items are translated by using historical prices.

Kursregulering af mellemvarender med udenlandske tilknyttede virksomheder, der anses for en del af
den samlede investering i tilknyttede virksomheder, indregnes direkte i egenkapitalen. Tilsvarende ind-
regnes valutakursgevinster og valutakurstab pa lan og afledte finansielle instrumenter, som er indgaet til
kurssikring af selvstendige udenlandske tilknyttede virksomheder, direkte i egenkapitalen.

Currency adjustment of balances with group enterprises abroad that are considered part of the total investment in
group enterprises are recognised directly in the equity. Likewise, foreign exchange gains and losses on loans and

derived financial instruments for currency hedging independent group enterprises abroad are recognised in the

equity.

Resultatopggrelsen
The profit and loss account

Bruttotortjeneste

Gross profit
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Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfart for egen regning og opfgrt under aktiver, andre driftsindteegter samt eksterne omKostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsztning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden érets udgang, og safremt indtagten kan opggres palideligt og forventes modtaget. Nettoomszt-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger
Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder &rets af- og nedskrivninger af immaterielle og materielle anlegsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle indtaegter og omkostninger
Net financials
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrgrende finansiclle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleg og godtggrelser under acontoskatteordningen mv. Finansielle indtegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb, der vedrgrer regnskabséret.

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

amounts that concerns the financial year.

Renteomkostninger og gvrige omkostninger pa lan til finansiering af fremstilling af immaterielle og ma-
terielle anlegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlagsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestir af arets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fares til posteringer direkte i egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemassigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion (o their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Immaterielle anlaegsaktiver
Intangible fixed assets
Goodwill

Goodwill
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Anvendt regnskabspraksis
Accounting policies used

Erhvervet goodwill méles til kostpris med fradrag af akkumulerede afskrivninger. Idet det ikke er muligt,
at fastszette et palideligt skgn over brugstiden, er afskrivningsperioden fastsat til 10 4r.
Acquired goodwill is measured at cost with deduction of accumulated amortisation. As it is not possible to

determine a reliable estimate of the useful life, the amortisation period is set at 10 years.

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlzgsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

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

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastszttes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restverdien aktivets regnskabsmassige verdi, ophgrer afskrivningen.

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

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved &ndring i afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmessigt skgn.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages linezre afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:

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

Produktionsanlag og maskiner

Technicul plunts und muchinery 5-10 ar / years

Andre anleg, driftsmateriel og inventar

Other planis, operating assets, fixtures and furniture 3-5 ar / years
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en anskaffelsesum pa under kr. 12.900 indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.
Minor assets with an costprice under kr. 12.900 are recognised as costs in the profit and loss account in the year of

acquisition.

Fortjeneste eller tab ved afhendelse af materielle anlegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veerdi pé salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtzgter eller andre driftsomkostninger.

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

and loss account as other operating income or other operating expenses.

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og Ign samt ldneomkostninger fra specifik og generel lintagning, der dirckte
vedrgrer opfarelsen af det enkelte aktiv.

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

the construction of each individual asset.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket s&edvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvardien med henblik pé at imgdega forventede tab.

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

writedown takes place at the net realisable value.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

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

financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat
Corporate tax and deferred tax
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Grant Thomnton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

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

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

expected to be settled net or simultaneously.

Efter sambeskatningsreglerne hefter Terra Navtica A/S solidarisk og ubegrenset over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

According to the rules of joint taxation, Terra Navtica A/S is 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.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmessig og skattemassig veerdi af
aktiver og forpligtelser opgjort pad grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Jocus.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.

Galdsforpligtelser

Liabilities

Finansielle galdsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, siledes at for-
skellen mellem provenuet og den nominelle veerdi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre geldsforpligtelser miles til amortiseret kostpris, hvilket szedvanligvis svarer til nominel veerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Bruttofortjeneste

Gross profit 4.512.345 5.516
1 Personaleomkostninger

Staff costs -4.334.055 -3.788
2 Af- og nedskrivninger af materielle og immaterielle

anlegsaktiver

Depreciation -309.754 -346

Driftsresultat

Operating profit -131.464 1.382

Andre finansielle indtagter

Financial income 46.852 56

vrige finansielle omkostninger

Financial costs -59.569 -1t

Resultat far skat

Results before tax -144.181 1.427
3 Skat af arets resultat

Tax on ordinary results 25.784 -327

Arets resultat

Results for the year -118.397 1.100

Forslag til resultatdisponering:

Proposed distribution of the results:

Overfgres til overfgrt resultat

Allocated to results brought forward 0 1.100

Disponeret fra overfort resultat

Allocated from results brought forward -118.397 0

Disponeret i alt

Distribution in total -118.397 1.100
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets

Note 2016 2015

Anlaegsaktiver
Fixed assets

4 Goodwill
Goodwill 350.000 450

Immaterielle anlegsaktiver i alt
Intangible fixed assets in total 350.000 450

5 Andre anleg, driftsmateriel og inventar

Net turnover 418.041 708
Materielle anlegsaktiver i alt
Tangible fixed assets in total 418.041 708

Anlagsaktiver i alt
Fixed assets in total 768.041 1.158
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

Aktiver
Assets

Note 2016 2015
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 428.545 858
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.517.907 1.432
Andre tilgodehavender
Other debtors 72.465 46
Periodeafgransningsposter
Accrued income and deferred expenses 73.918 156
Tilgodehavender i alt
Debtors in total 2.092.835 2.492
Likvide beholdninger
Available funds 3.868.564 3416
Omsatningsaktiver i alt
Current assels in total 5.961.399 5.908
Aktiver i alt
Assets in total 6.729.440 7.066
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

Note

2016

2015

Egenkapital
Equity

6 Aktiekapital
Share capital

6 Overfort resultat
Result brought forward

1.500.000

4.353.448

1.500

4.472

Egenkapital i alt
Equity in total

5.853.448

5.972

Hensatte forpligtelser
Provisions

Henszattelser til udskudt skat
Provisions for deferred tax

51.635

81

Hensatte forpligtelser i alt
Provisions in total

51.635

81

Geldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser
Trade creditores

Anden geld

Other debts

824.357

190

823

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total

824.357

1.013

Geldsforpligtelser i alt
Liabilities in total

824.357

1.013

Passiver i alt
Equity and liabilities in total

6.729.440

7.066
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

Note 2016 2015

7 Eventualposter

Contingencies
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 4.155.805 3.648
Pensioner
Pension costs 132.450 109
Andre omkostninger til social sikring
Other costs for social security 45.800 31
4.334.055 3.788
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 3 4
2.  Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets
Afskrivning pa goodwill
Amortisation of goodwill 100.000 100
Afskrivning pa produktionsanleg og maskiner
Depreciation on production plants and machinery 184.629 201
Afskrivning pa andre anl@g, driftsmateriel og inventar
Depreciation on plants, operating assets, fixtures and furniture 45.125 45
Fortjeneste eller tab ved salg af materielle anlegsaktiver
Profit or loss on sale of fixed assets -20.000 0
309.754 346
3.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 3.806 91
Arcts rcgulcring af udskudt skat
Adjustment for the year of deferred tax -29.590- 236
-25.784 327
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

2016 2015
4. Goodwill

Goodwill
Kostpris 1. januar 2016
Cost 1 January 2016 1.000.000 1.000
Kostpris 31. december 2016
Cost 31 December 2016 1.000.000 1.000
Af- og nedskrivninger 1. januar 2016
Amortisation and writedown 1 January 2016 -550.000 -450
Arets afskrivninger
Amortisation for the year -100.000 -100
Af- og nedskrivninger 31. december 2016
Amortisation and writedown 31 December 2016 -650.000 -550
Regnskabsmassig vaerdi 31. december 2016
Book value 31 December 2016 350.000 450
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

5. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar 2016

31/12 2016 31/12 2015

Cost 1 January 2016 3.878.442 3.703
Tilgang i arets Igb
Additions during the year 0 176
Afgang i arets Igb
Disposals during the year -150.000 0
Kostpris 31. december 2016
Cost 31 December 2016 3.728.442 3.879
Af- og nedskrivninger 1. januar 2016
Depreciation and writedown 1 January 2016 -3.170.647 -2.911
Arets afskrivninger
Depreciation for the year -139.754 -260
Af- og nedskrivninger 31. december 2016
Depreciation and writedown 31 December 2016 -3.310.401 -3.171
Regnskabsmzessig vaerdi 31. december 2016
Book value 31 December 2016 418.041 708
6. Egenkapital
Foreslaet
Overfgrt udbytte for
Aktiekapital resultat regnskabséret I alt

Egenkapital 1. januar 2016 1.500.000 4.471.845 0 5.971.845
Arets overfgrte overskud
eller underskud 0 -118.397 0 -118.397
Egenkapital 31. december 1.500.000 4.353.448 0 5.853.448
2016
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Noter
Notes

Amounts concerning 2016: DKK.

Amounts concerning 2015: DKK in thousands.

7. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med Morbelli-Zinck Holding ApS, CVR-nr. 30 69
90 41 som administrationsselskab og hefter ubegranset og solidarisk med de gvrige sambeskatte-
de selskaber for den samlede selskabsskat.

Morbelli-Zinck Holding ApS, company reg. no 30 69 90 41 being the administration company, the company
is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the other

Jjointly taxed companies for the total corporation tax.

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

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at sel-
skabets haftelse udger et andet belgb.
Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.
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