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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Blue Ocean Robotics ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Odense, den 27. maj 2019
Odense, 27 May 2019

Direktion
Executive Board

Claus Risager

CEO CEO

Bestyrelse

Board of Directors

Jorn Tolstrup Rohde

formand
Chairman

Christian Sagild
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John Erland QOstergaard

Michael Tandrup

Rune Klausen Ulv Larsen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Blue Ocean Robotics ApS for the financial year 1
January - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Rune Klausen Ulv Larsen
CEO

Claus Risager

John Erland @stergaard



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejeren i Blue Ocean Robotics ApS To the Shareholder of Blue Ocean Robotics ApS

Konklusion Opinion

Det er vores opfattelse, at arsregnskabet giver et retvi- In our opinion, the Financial Statements give a true

sende billede af selskabets aktiver, passiver og finan-  and fair view of the financial position of the Com-

sielle stilling pr. 31. december 2018 samt af resultatet ~ pany at 31 December 2018 and of the results of the

af selskabets aktiviteter for regnskabsaret 1. januar - Company’s operations for the financial year 1

31. december 2018 i overensstemmelse med arsregn-  January - 31 December 2018 in accordance with the

skabsloven. Danish Financial Statements Act.

Vi har revideret arsregnskabet for Blue Ocean We have audited the Financial Statements of Blue

Robotics ApS for regnskabsaret 1. januar - 31. Ocean Robotics ApS for the financial year 1 January

december 2018, der omfatter resultatopggrelse, - 31 December 2018, which comprise income

balance, egenkapitalopggarelse og noter, herunder an-  statement, balance sheet, statement of changes in

vendt regnskabspraksis ("regnskabet”). equity and notes, including a summary of signifi-
cant accounting policies ("the Financial State-
ments”).

Grundlag for konklusion Basis for opinion

Vi har udfert vores revision i overensstemmelse med =~ We conducted our audit in accordance with Interna-
internationale standarder om revision og de yderlige-  tional Standards on Auditing (ISAs) and the additio-
re krav, der er geldende i Danmark. Vores ansvar nal requirements applicable in Denmark. Our re-
ifolge disse standarder og krav er naermere beskrevet ~ sponsibilities under those standards and require-

i revisionspategningens afsnit "Revisors ansvar for re- ments are further described in the "Auditor’s re-
visionen af regnskabet”. Vi er uathangige af selskabet  sponsibilities for the audit of the Financial State-

i overensstemmelse med internationale etiske regler ments” section of our report. We are independent
for revisorer (IESBA’s Etiske regler) og de yderligere of the Company in accordance with the Internatio-

krav, der er geldende i Danmark, ligesom vi har op- nal Ethics Standards Board for Accountants’ Code
fyldt vores gvrige etiske forpligtelser i henhold til of Ethics for Professional Accountants (IESBA
disse regler og krav. Det er vores opfattelse, at det op-  Code) and the additional requirements applicable
ndede revisionsbevis er tilstrakkeligt og egnet som in Denmark, and we have fulfilled our other ethical
grundlag for vores konklusion. responsibilities in accordance with these require-

ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Udtalelse om ledelsesberetningen Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management’s
Review.

Vores konklusion om regnskabet omfatter ikke ledel- ~ Our opinion on the Financial Statements does not

sesberetningen, og vi udtrykker ingen form for kon- cover Management’s Review, and we do not express

klusion med sikkerhed om ledelsesberetningen. any form of assurance conclusion thereon.

I tilknytning til vores revision af regnskabet er det In connection with our audit of the Financial State-

vores ansvar at leese ledelsesberetningen og i den for-  ments, our responsibility is to read Management’s
bindelse overveje, om ledelsesberetningen er vaesent-  Review and, in doing so, consider whether Manage-
ligt inkonsistent med regnskabet eller vores viden op- ment’s Review is materially inconsistent with the Fi-

.
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
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nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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
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Independent Auditor’s Report

som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
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 vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

e Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed 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 revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
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and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users 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 judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
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sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortseette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Odense, den 27. maj 2019

Odense, 27 May 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Mikael Johansen

statsautoriseret revisor
State Authorised Public Accountant

mne23318
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sures 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 Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Bo Damgaard Hansen

statsautoriseret revisor
State Authorised Public Accountant

mne34543
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Strategi og Forretningsmodel. Blue Ocean Robotics
udvikler og kommercialiserer samarbejdende mobile
robotter (cobots) til specifikke applikationer. Vi
fokuserer pa det Professionelle Service Robot
marked, der vokser 26% arligt og inkluderer
vertikaler som sundhedsvesenet, byggeriet,
landbruget, hospitality, detail, energi, og mere.

Grundlaggende er Blue Ocean Robotics en
teknologivirksomhed. Vi har en sdkaldt “Robot
Venture Factory”; Udover et verdensklasse team af
ingenigrer, innovaterer og virksomhedsledere inden
for robotindustrien bestér den af vaerktaj og
teknologiske komponenter, hvormed Blue Ocean
Robotics kan udvikle den ene robot efter den anden
ved at genbruge komponenterne, sa vi er hurtigere,
bedre og mere omkostningseffektive end vores
konkurrenter.

Hver ny robot bygges i teams vi satter op med top-
rangerede applikations-specialister, der inkluderer
brugere, salgs- og teknologipartnere, og andre
relevante interessenter. Og hver ny robot flyttes til et
dedikeret ventureselskab som tager lead pa at
kommercialisere og lede forretningen. Over tid
forventes ventureselskabet at opné en hgj veekst og
vil pa et tidspunkt ga igennem en endelig exit-
transaktion.

Ventureselskaber, som er blevet skabt af Blue Ocean
Robotics i vores Robot Venture Factory, inluderer
bl.a. UVD Robots ApS og Multi Tower Company ApS.
Blue Ocean Robotics Holding ApS holder aktierne i
disse ventureselskaber og ejer 100% af Blue Ocean
Robotics ApS, der har alle robot-kompetencer og -
teknologierne og er ansvarlig for al eksekvering inde i
vores Robot Venture Factory. Det er en strategisk
prioritet for Blue Ocean Robotics Holding ApS at
vare majoritetsejer i alle ventureselskaber, samt ogsa
at vaere dben for at inkludere relevante

.
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Key activities

Strategy and Business Model. Blue Ocean Robotics
creates and commercialises collaborative mobile
robots (cobots) for specific applications. We focus
on the Professional Service Robots market which
grows 26% annually and includes verticals like
healthcare, construction, agriculture, hospitality,
retail, energy, and more.

In its core, Blue Ocean Robotics is a technology
company. We have a so called “Robot Venture
Factory”; Besides a world-class team of engineers,
innovators and business leaders in robotics it
consists of tools and technological components
which enables Blue Ocean Robotics to develop one
robot after the other while reusing the components
such that we are faster, better and more cost
effective than our competitors.

Every new robot is built in teams we set up with
top-ranked application specialists including users,
sales- or technology partners, and other relevant
stakeholders. And every new robot is moved to a
dedicated venture company which takes lead on the
commercialisation and business management. Over
time the venture company is expected to reach a
steep growth phase and will eventually go through a
final exit transition.

Venture companies that have been created by Blue
Ocean Robotics in our Robot Venture Factory
includes e.g. UVD Robots ApS and Multi Tower
Company ApS. Blue Ocean Robotics Holding ApS
holds the shares in these venture companies and
owns 100% of Blue Ocean Robotics ApS which has
the robotic competences and technologies and is
responsible for all execution within the Robot
Venture Factory. It is a strategic priority for Blue
Ocean Robotics Holding ApS to be a majority
shareholder in all venture companies, and also to
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minoritetsejere.

Udvikling i aret

Selskabets resultatopgerelse for 2018 udviser et over-
skud pad DKK 4.997.157, og selskabets balance pr. 31.
december 2018 udviser en egenkapital p4 DKK
17.258.1309.

Resultatet er mindre end resultatet for 2017, hvilket
ledelsen anser som tilfredsstillende. Resultatet skal
endvidere ses i sammenhang med Blue Ocean
Robotics Holding ApS, hvor der er skabt et overskud
pd DKK 2.236.076

Venture Capital fonden Nordic Eye og Blue Ocean
Robotics indgik en aftale i 2018 og med den en
betydelig &endring i strategien; Tidligere engagerede
vi med store globale industrielle partnere som
dzekkede omkostningerne til udvikling af nye
robotter, og sé tjente vi en royalty pa deres
efterfalgende produktion og salg af robotterne. Nu
finansierer vi og vores venture capital ejere selv
udviklingen af nye robotter og tager en majoritets
ejerposition i ventureselskaberne, vi skaber. Mélet er
at na en betydelig vaekst i disse ventureselskaber for
sé i sidste ende at opna en exit.

I 2018 har Blue Ocean Robotics intensiveret
investeringerne i kommercialisering og
produktudvikling i top-prioriterede ventureselskaber
som UVD Robots ApS, Multi Tower Company ApS
med flere. Samtidig har vi frasolgt, noteret eller
lukket et antal af andre projekter og initiativer for at
kunne intensivere vores fokus pa top-prioriterede
ventures samt vores udvikling af en unikt kraftfuld
teknologi-base, der gor det muligt for os at skabe
samarbejdende mobile robotter (cobots) til specifikke
applikationer bedre, hurtigere og mere
omkostningseffektivt end andre.

.
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be open for including relevant minority
shareholders.

Development in the year

The income statement of the Company for 2018
shows a profit of DKK 4,997,157, and at 31
December 2018 the balance sheet of the Company
shows equity of DKK 17,258,139.

The result is lower than the result for 2017 which
the management considers satisfactory. However,
the result shall also be seen in relation to the result
of Blue Ocean Robotics Holding ApS which was a
positive DKK 2.236.076.

The Venture Capital fund Nordic Eye and Blue
Ocean Robotics entered an agreement in 2018 and
with it a significant change in strategy; We used to
engage with large global industrial partners who
covered the cost of developing new robots and then
we earned a royalty based on their subsequent
production and sales of the robots. Now we finance
ourselves and together with our venture capital
shareholders the development of new robots and
take a majority shareholding position in the venture
companies we create. The goal is to reach a
significant growth in these venture companies and
then eventually reach an exit.

In 2018 Blue Ocean Robotics has intensified our
investments in the commercialisation and product
development in top-prioritised venture companies
such as UVD Robots ApS, Multi Tower Company
ApS and more. At the same time we have sold,
listed or closed down a number of other projects
and initiatives in order to intensify our focus on the
top-priority ventures and as well our core
development of a uniquely powerful technology
base enabling us to create collaborative mobile
robots (cobots) for specific applications better,
faster and more cost-effective than others.
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P& hovedkontoret i Odense beskaftiger Blue Ocean
Robotics ved udgangen af 2018 ca. 55 personer
fordelt pa over 20 nationaliteter. Heraf er ca. 30 %
kvinder. Den starste del af medarbejderstaben bestar
af ingenigrer som understgtter udviklingen af nye
robotlgsninger.

Udviklingen anses som vaerende pa niveau med
forventningerne for aret. Samtidig er det lykkedes at
opna et positivt resultat for 2018, hvilket ledelsen
anser som tilfredsstillende.

Forventninger til 2019

Blue Ocean Robotics vil i 2019 fortsatte den
strategiske retning som blev grundlagt i 2018, hvilket
medfarer et kraftigt foraget fokus pa at skabe
kommerciel vaekst i ventureselskaberne samt en mere
moderat udbygning af portefeljen af nye
ventureselskaber.

Herudover vil vi have fokus pé at udvide vores
teknologi-base med relevante teknologiske
byggeklodser og varktgj inden for Mobile Robots, Al,
Cobots, med flere.

Strategisk ensker vi at styrke den samlede
organisation, s den er optimeret til fremtidig
kommerciel veekst og deraf folgende krav omkring
kundeservice, support og produktion samt
héndtering af en voksende portefglje af robotter i
udvikling. Dette medferer investeringer i
organisationen og i vacksten indeni
ventureselskaberne. Derfor forventer vi i 2019 kun et
beskedent positivt resultat.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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At the head office in Odense, Blue Ocean Robotics
at the end of 2017 employs approx. 55 people
distributed on more than 20 different nationalities.
Hereof approx. 30 % is women. The largest part of
the staff consists of engineers who support the
development of new robot solutions.

The development is considered to be in line with
the expectations for the year. At the same time we
have managed to achieve a positive result for 2018,
which the management considers to be satisfactory.

Expectations for 2019

In 2019 Blue Ocean Robotics will continue the
strategic direction that was founded in 2018 leading
to a significantly increased focus on creating
commercial growth in the venture companies as
well as a more moderate expansion of the portfolio
of new venture companies.

In addition, we will focus on expanding our
technology base with relevant technology
components and tools within Mobile Robots, Al,
Cobots, and more.

Strategically we want to strengthen the overall
organisation such that it is optimised for the future
commercial growth and the associated demands on
customer service, support and production as well as
managing a growing portfolio of robots being
developed. This leads to investments in the
organisation and in the growth within the venture
companies. Therefore we expect for 2019 only a
modest positive result.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017

DKK DKK
Bruttofortjeneste 27.980.369 24.567.889
Gross profit/loss
Personaleomkostninger 1 -23.934.469 -16.015.264
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -134.997 -328.137
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 3.910.903 8.224.488
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 2 2.149.000 0
Income from investments in subsidiaries
Indteegter af kapitalandele i associerede virksomheder 3 0 1.512.057
Income from investments in associates
Finansielle indteegter 91.683 121.795
Financial income
Finansielle omkostninger -157.993 -142.522
Financial expenses
Resultat for skat 5.993.593 9.715.818
Profit/loss before tax
Skat af arets resultat 4 -996.436 -1.848.292
Tax on profit/loss for the year
Arets resultat 4.997.157 7.867.526
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 4.997.157 7.867.526
Retained earnings

4.997.157 7.867.526
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Balance 31. december

Balance Sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements
Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Deposita
Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

pwe

Note 2018 2017
DKK DKK

217.178 324.493

96.302 36.393

5 313.480 360.886

0 51.001

109.005 109.005

109.005 160.006

422.485 520.892

1.329.342 543.359

1.329.342 543.359
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2018 2017
DKK DKK

7.739.350 2.724.294

6 3.735.716 628.267

16.524.229 15.571.482

962.799 1.022.096

32.932 17.018

358.000 383.092

778.906 3.250.077

30.131.932 23.596.326

3.044.340 2.973.695

34.505.614 27.113.380

34.928.099 27.634.272
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 240.000 240.000
Share capital
Overfort resultat 17.018.139 12.020.982
Retained earnings
Egenkapital 17.258.139 12.260.982
Equity
Andre henseettelser 100.000 716.564
Other provisions
Hensatte forpligtelser 100.000 716.564
Provisions
Kreditinstitutter 8.623 19.590
Credit institutions
Leverandgrer af varer og tjenesteydelser 5.922.334 3.330.834
Trade payables
Igangveerende arbejder for fremmed regning, forpligtelser 6 4.369.070 2.286.754
Contract work in progress, liabilities
Geeld til tilknyttede virksomheder 144.709 758
Payables to group enterprises
Geeld til tilknyttede virksomheder vedr. selskabsskat 959.178 2.101.417
Payables to group enterprises relating to corporation tax
Anden geeld 4.066.008 4.529.168
Other payables
Periodeafgreensningsposter 2.100.038 2.388.205
Deferred income
Kortfristede gaeldsforpligtelser 17.569.960 14.656.726
Short-term debt
Galdsforpligtelser 17.569.960 14.656.726
Debt
Passiver 34.928.099 27.634.272
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 8

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
240.000 12.020.982 12.260.982
0 4.997.157 4.997.157
240.000 17.018.139 17.258.139
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Salg af kapitalandelele i tilknyttede virksomheder
Sale of investment in subsidiaries companies

Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates

Salg af kapitalandelele i associerede virksomheder
Sale of investment in associated companies

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

2018 2017
DKK DKK
22.906.342 15.256.316
394.971 206.204
323.173 260.314
309.983 292.430
23.934.469 16.015.264
47 34
2.149.000 0
2.149.000 0
0 1.512.057
0 1.512.057
971.182 2.101.417
25.254 -253.125
996.436 1.848.292
15



Noter til arsregnskabet
Notes to the Financial Statements

5 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
DKK DKK DKK
912.505 53.260 965.765
0 87.590 87.590
912.505 140.850 1.053.355
588.011 16.867 604.878
107.316 27.681 134.997
695.327 44.548 739.875
217178 96.302 313.480
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Noter til arsregnskabet
Notes to the Financial Statements
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Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af igangveerende arbejder
Selling price of work in progress

Modtagne acontobetalinger
Payments received on account

Indregnet séledes i balancen:
Recognised in the balance sheet as follows:

Igangveerende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

2018 2017

DKK DKK
21.305.650 23.432.447
-21.939.004 -25.090.934
-633.354 -1.658.487
3.735.716 628.267
-4.369.070 -2.286.754
-633.354 -1.658.487
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

2018 2017
DKK DKK
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Huslejeforpligtelser, uopsigelighedsperiode 17 mdr. (29 mdr. i 2017) 938.780 1.484.000

Rental obligations, period of non-terminability 17 months (29 months in 2017)

Der er indgaet operationelle leasingaftaler vedr. mindre kontorudstyr. De
samlede leasingforpligtelser udger t.DKK 68 pr. 31. december 2018.

The Company has entered into operative leasing arrangement regarding smaller
office equipment. The total lease obligation amounts to t. DKK 68 as of 31 December
2018.

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Blue Ocean Robotics Holding, der er administrationsselskab
i forhold til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af
udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan med-
fore at selskabets haeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Blue Ocean Robotics Holding, which is the management company
of the joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by
way of dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes

and withholding taxes may increase the Company’s liability.

Til sikkerhed for engagement med kreditinstitut er der etableret virksomhedspant pa t.DKK 1.000.
As security for mortgage debt, the company has provided a collateral of t. DKK 1,000.
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Blue Ocean Robotics ApS for 2018
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-

.

pwe

The Annual Report of Blue Ocean Robotics ApS for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation and amortisation.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

pwc

described for each 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 repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween 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 Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Transactions in foreign currencies are translated at
the exchange 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.

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. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

20



Noter til arsregnskabet
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Konsulentydelser til projekter pa timebasis
indteaegtsfares ogsa i resultatopgerelsen pa
faktureringstidspunktet pa grundlag af
konsulenternes lobende timeregistreringer, nar
levering og risikoovergang til keber har fundet sted.

Nettoomsaetning ved salg af konsulentydelser til
projekter med fast pris indregnes som igangverende
arbejder for fremmed regning og indregnes i takt
med, at produktionen pa det enkelte projekt
gennemfares, hvorved nettoomsaetningen svarer til
salgsveerdien af arets udferte arbejder
(produktionskriteriet).

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som feerdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af

.
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Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Consultancy projects on an hourly basis are
recognised in the income statement at the time of
invoicing, based on the consultants’ recording of
hours on a continuing basis when delivery and
transfer of risk to the buyer have taken place.

Revenue from the sale of consultancy projects with
a fixed price is recognised at work in progress as the
production of the individual project is
implemented, by which revenue corresponds to the
selling price of the work performed during the year
(percentage of completion method).

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

rabatter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt administration mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

pwe

discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as administration expenses,
etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Resultat af kapitalandele i dattervirksom-
heder

Udbytte fra dattervirksomheder indtaegtsfores i resul-
tatopgerelsen, nar de vedtages pa generalforsamlin-
gen i dattervirksomheden. Dog modregnes udbytte
som vedrgrer indtjening i dattervirksomheden for
modervirksomheden overtog denne i kostprisen for
dattervirksomheden.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 1-5 &r

.
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Income from investments in subsidiaries

Dividends from subsidiaries are recognised as
income in the income statement when adopted at
the General Meeting of the subsidiary. However, di-
vidends relating to earnings in the subsidiary before
it was acquired by the Parent Company are set off
against the cost of the subsidiary.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

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 based on cost reduced by any residual
value is calculated on a straight-line basis over the

expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Indretning af lejede lokaler
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.
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equipment
Leasehold improvements

1-5 years
5 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of deposits.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.
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8 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer

under fremstilling omfatter kostpris for ravarer, hjael-

pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning vedre-
rende serviceydelser méles til salgsveerdien af det ud-
forte arbejde opgjort pa grundlag af feerdiggerelses-
graden. Feerdiggerelsesgraden opgeres som andelen

af de afholdte kontraktomkostninger i forhold til kon-

traktens forventede samlede omkostninger. Nér det
er sandsynligt, at de samlede kontraktomkostninger
vil overstige de samlede indteegter pa en kontrakt,
indregnes det forventede tab i resultatopgerelsen.

Nar salgsvaerdien ikke kan opgeres palideligt, méles
salgsvaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Modtagne acontobetalinger fragar i salgsvaerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettoveerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerelsen

pwc

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Contract work in progress

Contract work in progress regarding service is
measured at selling price of the work performed cal-
culated on the basis of the stage of completion. The
stage of completion is measured by the proportion
that the contract expenses incurred to date bear to
the estimated total contract expenses. Where it is
probable that total contract expenses will exceed to-
tal revenues from a contract, the expected loss is re-
cognised as an expense in the income statement.

Where the selling price cannot be measured re-
liably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Payments received on account are set off against
the selling price. The individual contracts are classi-
fied as receivables when the net selling price is posi-
tive and as liabilities when the net selling price is
negative.

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
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Accounting Policies (continued)

i takt med, at de afholdes.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsér.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet som
folge af en begivenhed indtruffet senest pa balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der ma afgives gkonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa . De hensatte forpligtelser méles og indregnes
pa baggrund af erfaringerne med garantiarbejder.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som

.

pwe

incurred.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial years.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and it is probable that economic benefits
must be given up to settle the obligation.

Other provisions include warranty obligations in re-
spect of repair work within the warranty period of .
Provisions are measured and recognised based on
experience with guarantee work.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
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folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopggrelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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