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Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2016 for Blue Ocean Robotics ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 og
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Odense, 24. maj 2017

Direktionen

Executive board

/

/ /
John Erland @stergaard Rune Klausen Larsen
co-CEO co-CEO

Statement by the management on the annual
report

Today, the executive board has considered and
approved the annual report of Blue Ocean Robotics
ApS for the financial year 1 January - 31 December
2016.

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 company's financial position at
31 December 2016 and of the resuilts of its
operations for the financial year 1 January - 31
December 2016.

In our opinion, the management's review gives a
fair review of the matters considered in the
management's review.

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

Claus Risager
co-CEO
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Blue Ocean Robotics ApS
Konklusion

Vi har revideret arsregnskabet for Blue Ocean
Robotics ApS for regnskabsaret 1. januar - 31.
december 2016, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gerelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er gaeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er narmere beskrev-
et i revisionspategningens afsnit “Revisors ansvar
for revisionen af arsregnskabet". Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores @vrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfat-
telse, at det opnaede revisionsbevis er tilstraekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for n@dvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrarende fortsat drift,

To the shareholder of Blue Ocean Robotics ApS
Opinion

We have audited the financial statements of Blue
Ocean Robotics ApS for the financial year 1
January - 31 December 2016, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the Company's financial position at
31 December 2016 and of the results of its
operations for the financial year 1 January - 31
December 2016 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the "Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the Company in accordance with the
International  Ethics  Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial
statements

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

In preparing the financial statements, Management
is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as
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hvor dette er relevant; samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de ekonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udferes i overensstemmel-

se med internationale standarder om revision og de

yderligere krav, der er gaeldende i Danmark, foretag-

er vi faglige vurderinger og opretholder professionel

skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
ferer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstreek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser er
hejere end ved veesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszaettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets in-
terne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmeaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
Management either intends to liquidate the
Company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users made on
the basis of these financial statements.

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

e Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve

collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vassentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstrazkkelige,
modificere vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfaere, at selskabet ikke laengere kan fortsaet-
te driften.

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaes-
sige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under re-
visionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-

e Conclude on the appropriateness of
Management's use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related to
events or conditions that may cast significant
doubt on the Company's ability to continue as a
going concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the Company to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Statement on Management's review

Management is responsible for Management's

review.

Our opinion on the financial statements does not
cover Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read
Management's review and, in doing so, consider
whether Management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we conclude
that Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
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stemmelse med arsregnskabslovens krav. Vihar ik- Financial Statements Act. We did not identify any
ke fundet vaesentlig fejlinformation i ledelsesbe- material misstatement of Management's review.
retningen.

Horsens, 24. maj 2017
Roesgaard & Partners
Statsautoriseret Revisionspartnerselskab

CVR-nr. 37 54 31 28

tatsautoriseret revisor

State authorised public accountant
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Ledelsesberetning
Selskabets vasentligste aktiviteter

Blue Ocean Robotics Holding ApS samt tilknyttede
og associerede selskaber (“Blue Ocean Robotics-
gruppen”), hvori Blue Ocean Robotics ApS indgar,
designer, udvikler og kommercialiserer robotter,
hvorefter vi udskiller robotterne i separate spin-out
selskaber, eller szlger robotternes IP per licens.
Design, udvikling og kommercialisering tager afseet
i et strategisk samarbejde med markedsledende
partnere via vores RoBi-X model. Kapitalandelene i
spin-out selskaberne frasaelges, nar tiden er
moden.

| Blue Ocean Robotics ApS initieres alt design,
udvikling og kommercialisering af robotter for Blue
Ocean Robotics Gruppen.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
overskud pa kr. 2.793.170, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 4.393.456.

Arets resultat er i 2016 positivt pavirket af salg af
immaterielle rettigheder til Multi Tower robotten til
Multi Tower Company IVS for kr. 7.000.000.

Resultatet er en forbedring i forhold til resultatet for
2015, hvilket ledelsen anser som tilfredsstillende.

1 2016 har Blue Ocean Robotics-gruppen opnaet
vaekst pa alle centrale omrader:

* Nye markedsinteressante projekter i
portefgljen med egenudvikling af robotter.

s Vores udviklingsaktiviteter er frem til 31.
december 2016 omsat til medejerskab i 9
virksomheder; Scape Technologies A/S,
NanOrig A/S, WallMo A/S, LapTics IVS,
Green Robots ApS, FishEyes ApS, Multi
Tower Company IVS, UV-DR Company
IVS, UAB Bendsai og Dansk Teknologisk
Leeringsdesign (KUBO).

e Medarbejderstaben teeller ca. 45 personer
fordelt pa en blanding af fuldtids- og
deltids- stillinger. | 2016 er en starre andel
af medarbejderne fokuseret pa udvikling af
egne robotter. Tilsvarende er der stort
fokus pa opbygningen af egne
udviklingsplatforme, fx ROBILE, som
bruges til at egenudvikle maobile robotter.

Management’s review
The company's business activities

Blue Ocean Robotics Holding ApS and affiliated
and associated companies (“The Blue Ocean
Robotics Group”), which Blue Ocean Robotics ApS
is a part of, designs, develops and commercialises
robots, after which we separate the robots into
individual spin-out companies, or we sell the robots'
IPs per license. Design, development and
commercialization are based on strategic
collaboration with market leaders through our RoBi-
X model. The shares in the spin-out companies are
sold when the time is right.

All design, development and commercialisation of
robots for The Blue Ocean Robotics Group is
initiated in Blue Ocean Robotics ApS.

Performance in the year under review

The Company's income statement for 2016 shows
a profit of kr. 2.793.170, and the balance sheet at
31 December 2016 shows an equity of kr.
4.393.456.

The profit for 2016 is positively influenced by the
sale of intellectual property rights to the Multi Tower
robot to Multi Tower Company IVS for DKK
7.000.000.

The result is an improvement over the result for
2015, which management considers satisfactory.

In 2016 the Blue Ocean Robotics Group achieved
significant growth in all key areas:

» New interesting projects in the portfolio of
our own developing of robots.

e Qur development activities have up to 31
December 2016 been transformed into joint
ownership in nine companies; Scape
Technologies A/S, NanOrig A/S, WaliMo
A/S, LapTics IVS, Green Robots ApS,
FishEyes ApS, Multi Tower Company IVS,
UV-DR Company IVS, UAB Bendsai and
Dansk Teknologisk Laeringsdesign (KUBO).

o Staff counts approx. 45 people distributed
on a mix of full-time and part-time positions.
By 2016, a larger proportion of employees
focused on developing their own robots.
Similarly, there is a strong focus on building
own development platforms, such as
ROBILE, which is used to develop mobile
robots.
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e Der er indgaet aftaler om etablering af 6
nye udenlandske afdelinger jf. vores Joint
Venture Franchise (JVF) model i 2016 mod
4 afdelinger i 2015. Blue Ocean Robotics-
gruppen er saledes til stede i 12 lande pr.
31. December 2016; Danmark, Litauen,
Hong Kong, USA, Sverige, Tyskland,
Norge, Holland, Australien, Tyrkiet,
Spanien og Frankrig.

e Der er etableret forhandlere af vores
robotter i knapt 20 lande inden for primaert
Healthcare, Education og Manufacturing.

Den samlede vaskst pa disse centrale omrader er
pa niveau med forventningerne til 2016. Samtidig er
det lykkedes at opna et positivt resultat for 2016,
hvilket ledelsen anser som tilfredsstillende.

Forventninger til 2017

Blue Ocean Robotics-gruppen ansker at fortszette
en balanceret strategi, hvor vaeksten og selskabets
veerdiskabelse skal veere maksimal, dog uden at
give driftsunderskud pa kort sigt. Ledelsen forventer
derfor, at resultatet for Blue Ocean Robotics ApS i
2017 vil vaere pa niveau med 2016.

Forventningerne til Blue Ocean Robotics-gruppen i
2017 er pa niveau med veekstresultaterne for 2016:

e Viforventer at vaere i gang med mere end
16 projekter med egenudvikling af robotter
samt teknologier og veerktajer til at
understatte udviklingen af robotterne.

¢ Vores udviklingsaktiviteter forventes
omsat til medarbejderskab i 14-16
robotvirksomheder ultimo 2017.

» Viforventer, at Medarbejderstaben vil blive
udvidet med 10-15% til ca. 50-55 fuld- og
deltidsansatte, og med seerlig stor tilgang af
robotingenigrer til egenudvikling af robotter.

e Viforventer at etablere 2-3 nye
udenlandske afdelinger jf. vores Joint
Venture Franchise (JVF) model i 2017, sa
Blue Ocean Robotics-gruppen vil veere til
stede i 14-15 lande ultimo 2017.

o Derforventes etableret et moderat antal
nye forhandlere af vores robotter inden for
primaert Healthcare, Education og
Manufacturing.

¢ Agreements for establishment of six new
foreign subsidiaries and affiliates were
made in accordance with our Joint Venture
model, compared to four in 2015. At 31
December 2016 the Blue Ocean Raobotics
Group is present in 12 countries; Denmark ,
Lithuania, Hong Kong , USA, Sweden,
Germany, Norway, Holland, Australia,
Turkey, Spain and France.

¢ We have established distributors of our
robots in almost 20 countries, primarily
within Health Care, Education and
Manufacturing.

The overall growth in these key areas is in line with
the expectations for 2016. At the same time we
have managed to achieve a positive result for 2016,
which the management deems satisfactory.

Expectations for 2017

The Blue Ocean Robotics Group wants to continue
a balanced strategy, where growth and value
creation is maximised without generating operating
loss in the short term. Management expects that
the result for Blue Ocean Robotics ApS for 2017
will be in line with 2016.

The expectations for The Blue Ocean Robotics
Group in 2017 are in line with the growth results for
2016:

e We expect to have started more than 16
projects with our own development of
robots as well as tools and technologies for
the development of robots.

o We expect that the development activities
will be converted into ownership of 14-16
companies by the end of 2017.

¢ We expect that the staff will be expanded
by 10-15 % to appr. 50-55 people and with
a focus on robot engineers for development
of our own robots.

e We expect to establish 2-3 new foreign
subsidiaries and affiliates according to our
Joint Venture Franchise (JVF) model,
where after the Blue Ocean Robotics
Group will be present in 14-16 countries at
the end of 2017.

e We expect to establish a moderate number
of new sales partners of our robots
primarily within Healthcare, Education and
Manufacturing.

Side / Page 8



Blue Ocean Robhotics ApS

Regnskabspraksis

Arsrapporten for Blue Ocean Robotics ApS for
2016 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B med tilvalg fra
hajere klasser.

Den anvendte regnskabspraksis er ueendret i
forhold til sidste ar.

Selskabet har i henhold til § 110 stk. 1 undladt at
udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

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

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

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

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

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Accounting policies

The annual report of Blue Ocean Robotics ApS for
2016 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 provisions as regards larger entities.

The accounting policies applied are consistent with
those applied last year.

In accordance with § 110 paragraph 1 the
Company has chosen not to prepare consolidated
financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual item.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the original
cost less any repayments and plus/less the
accumulated amortisation of the difference between
cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks occurring
before the annual report is presented, which
confirm or invalidate matters existing at the balance
sheet date.
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Bruttofortjeneste Gross profit

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af
nettoomsaetning med fradrag af omkostninger til
ravarer og hjselpematerialer og andre eksterne
omkostninger.

Nettoomsaetning

For at sikre en korrekt opdeling, klassifikation og
periodisering af indtaegter og omkostninger er
den anvendte regnskabspraksis omkring
nettoomseetning felgende:

Nettoomsaetningen ved salg af hardware og
software indregnes i resultatopgarelsen, safremt
levering og risikoovergang til keber har fundet
sted inden arets udgang.

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

Nettoomsaetning ved salg af konsulentydelser til
projekter med fast pris indregnes som
igangveaerende arbejder for fremmed regning og
indregnes i takt med, at produktionen pa det
enkelte projekt gennemfares, hvorved
nettoomsaetningen svarer til salgsvaerdien af
arets udfarte arbejder (produktionskriteriet).
Nettoomseetningen indregnes, nar de samlede
indtaegter og omkostninger pa de gaeldende
projekter og feerdiggerelsesgraden pa
balancedagen kan opgeres palideligt, og det er
sandsynligt, at de skonomiske fordele, herunder
betalinger, vil tilga virksomheden.

Lejeindtaegter vedrgrende udlejning af produkter
passiveres under periodeafgraensningsposter
kredit og indregnes i nettoomsaetningen lineaert
over lejeperioden.

Indtaegten ved salg af konsulenttime klippekort
passiveres under periodeafgraensningsposter
kredit, men indregnes i nettoomszetningen i takt
med timeforbruget pa kortene, nar levering og
risikoovergang til keber har fundet sted.

Gross profit

The Company applies the Annual Accounts Act §
32, after which the company's turnover is not
stated.

The gross profit reflects an aggregation of revenue,
raw materials and consumables and other external
expenses.

Revenue

To ensure a correct disaggregation, classification
and accrual of income and expenses, the
accounting policies regarding revenue are specified
as follows:

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement when delivery and transfer of risk to the
buyer have taken place before year end.

Furthermore, 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). Revenue is
recognised when the total income and expenses of
the relevant projects and the stage of completion at
the balance sheet date can be measured reliably,
and when it is probable that the economic benefits,
including payments, will flow to the Company.

Rental income from the lease of products is entered
as a liability under deferred income and is
recognised in revenue on a straight-line basis over
the lease term.

Profit on sale of ticket coupons for consultancy hour
is entered as a liability under deferred income but is
recognised as revenue concurrently with the
number of hours spent on the coupons when
delivery and transfer of risk to the buyer have taken
place.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.
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Nettoomsaetningen indregnes eksklusive moms
og med fradrag af af rabatter i forbindelse med
salget.

Omkostninger til ravarer og hjalpematerialer

Omkostninger til ravarer og hjaelpematerialer
indeholder det forbrug af ravarer og
hjeelpematerialer, der er anvendt for at opna arets
nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, gaeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tillaeg og godtgarelser under
acontoskatteordningen mv.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster.

| tilknytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette
underskud til nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle
selskabsskat og aendring i udskudt skat -
herunder som felge af eendring i skattesats -
indregnes i resultatopgerelsen med den del, der

Raw materials and consumables

Raw materials and consumables include the raw
materials and consumables used in generating the
year's revenue.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of property, plant and equipment.

Financial income and expenses

Financial income and expenses include interest,
debts and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the tax
prepayment scheme, etc.

Tax on profit/loss for the year

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income.

Entities with tax losses receive joint taxation
contributions from Entities that have been able to
use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
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kan henfares til arets resultat, og direkte i
egenkapitalen med den del, der kan henferes til
posteringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der
afskrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.
Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstiden pa de enkelte bestanddele er
forskellig.

Der foretages lineaere afskrivninger over den
forventede brugstid, baseret pa falgende
vurdering af aktivernes forventede brugstider:

Indretning af lejede 5 ar, 0 % scarpvaerdi

lokaler

Andre anlaeg, 1-5ar, 0%
driftsmateriel og scrapvaerdi
inventar

Aktiver med en kostpris pa under kr. 12.800
omkostningsfares i anskaffelsesaret.

Fortjeneste og tab ved afhaendelse af materielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa
salgstidspunktet.

Fortjeneste eller tab indregnes i
resultatopgerelsen som korrektion til af- og
nedskrivninger eller under andre driftsindtaegter, i
det omfang salgsprisen overstiger den
oprindelige kostpris.

Finansielle anlaagsaktiver

Kapitalandele i datterselskaber males til kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

regards the portion that relates to entries directly in
equity.

Balance sheet

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and impairment losses.
The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the acquisation price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost
is divided into separate parts, which are
depreciated separately.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based on
the following expected useful lives:

Leasehold 5 years, 0 % scrap
improvements

Other fittings, tools and  1-5 years, 0 % scrap
equipment

Assets costing less than kr. 12,800 are expensed in
the year of acquisition.

Profits and losses from the sale of property, plant
and equipment are calculated as the difference
between selling price less selling costs and carrying
amount at the time of sale.

Profits or losses are recognised in the income
statement as adjustment to depreciation and
impairment losses, or under other operating income
if the selling price exceeds original cost.

Fixed asset investments

Capital interests in subsidiaries are measured at
cost.

Receivables

Receivables are measured at amortised cost.
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Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tiigodehavende eller en
portefelje af tigodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Igangvarende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning
males til salgsveerdien af det udfarte arbejde.
Salgsveerdien males pa baggrund af
feerdiggerelsesgraden pa balancedagen og de
samlede forventede indteegter pa det enkelte
igangveerende arbejde. Faerdiggerelsesgraden
opgeres som andelen af de afholdte
omkostninger i forhold til forventede samlede
omkostninger pa det enkelte igangvaerende
arbejde.

Nar salgsveerdien pa et igangvaerende arbejde
ikke kan opgeres palideligt, males salgsvaerdien
til de medgaede omkostninger eller
nettorealisationsveerdien, safremt denne er
lavere.

Det enkelte igangvaerende arbejde indregnes i
balancen under tilgodehavender eller
gaeldsforpligtelser afhaengig af nettovaerdien af
kostprisen med fradrag af acontofaktureringer og
forudbetalinger.

Omkostninger i forbindelse med salgsarbejde og
opnéaelse af kontrakter indregnes i
resultatopgerelsen i takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte
omkostninger vedrgrende efterfelgende
regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en saerskilt post
under egenkapitalen. Udbytte indregnes som en
forpligtel-

se pa tidspunktet for vedtagelse pa
generalforsamlingen.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Contract work in progress

Contract work in progress is measured at
calculated cost for direct labour and cost of sales.
The sales value is measured on the stage of
completion at the balance sheet date and total
expected income from the contract work.
Compietion is calculated as the proportion of the
costs incurred in relation to the expected total cost
of the contract work.

Where the selling price cannot be measured
reliably, the selling price is measured at the lower of
expenses incurred and net realisable value.
Prepayments and payments received on account
are set off against the selling price.

The individual contracts are classified as
receivables when the net selling price is positive
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 incurred.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Equity
Dividend

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

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret for
skat af tidligere ars skattepligtige indkomster og
for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlagst som aktuel
skat.

Gazldsforpligtelser

Geeldsforpligtelser males til
nettorealisationsvaerdi.

Periodeafgransningsposter

Periodeafgreensningsposter omfatter modtagne
betalinger vedrgrende indteegter i de
efterfelgende ar.

Omregning af fremmed

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post.

Tilgodehavender, gaeld og andre monetaere
poster i fremmed valuta omregnes til
balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller geeldsforpligtelsens
opstaen eller indregning i seneste arsregnskab
indregnes i resultatopgerelsen under finansielle
indteegter og omkostninger.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax.

Liabilities

Other debts are measured at net realisable value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated at applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the
transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.
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Resultatopgerelse 1. januar - 31.

december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Earnings before interest, tax, depreciation and amortisation

Af- og nedskrivninger af materille anlaagsaktiver
Depresciation and impairment of property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Tax on profit/loss for the year

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfart til Overfart resultat
Retained earnings

Foreslaet udbytte

Proposed dividend for the year
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2016 2015

DKK DKK
17.173.776 11.445.568
-13.209.780 -10.146.589
3.963.995 1.298.979
-214.324 -33.876
3.749.672 1.265.103
28.513 23.323
-68.857 -87.815
3.709.328 1.200.611
-916.158 -287.462
2.793.170 913.149
2.793.170 913.149
0 0
2.793.170 913.149
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Noter
Notes

Balance pr. 31. december
Balance sheet at 31 December

Aktiver
Assets

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

Materielle anlaagsaktiver
Tangible assets

Kapitalandele i datterselskaber
Capital interests in subsidiaries
Deposita

Deposits

Langfristede tilgodehavender
Long term receivables

Finansielle anlagsaktiver
Fixed asset investments

Anlagsaktiver i alt
Fixed assets total

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejde for fremmed regning

Contract work in progress

Tilgodehavender hos tilknyttede selskaber

Receivables from group

Udskudt skatteaktiv
Deferred tax asset

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsetningsaktiver i alt
Total current assets

Aktiveri alt
Total assets
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2016 2015
DKK DKK
689.023 500.000
689.023 500.000

2 0

156.005 92.564
156.250 0
312.257 92.564
1.001.280 592.564
1.668.827 3.633.228
1.434.422 1.618.920
9.331.610 57.180
130.129 0
42.294 234.708
99.983 120.249
12.707.264 5.664.284
1.765.453 5.220.456
14.472.717 10.884.740
15.473.997 11.477.304
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Balance pr. 31. december
Balance sheet at 31 December

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity total

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Kreditinstitutter

Other credit institutions

Forudfaktureringer igangvaerende arbejder
Prepayments received recognised as debt
Leverandarer af varer og tjenesteydelser
Trade payables

Selskabsskat
Coporation tax

Anden geeld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Total short-term debt

Gaeldsforpligtelser i alt
Short-term debt

Passiveri alt
Equity and Liabilities total

Eventualposter
Contingencies

Pantsatninger og sikkerhedsstillelser
Collateral and security
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2016 2015
DKK DKK
240.000 240.000

4.153.456 1.360.286
4.393.456 1.600.286
0 26.000

0 26.000

22.572 56.126
2.682.089 3.938.309
526.651 1.954.689
1.072.287 642.606
5.458.809 2.408.991
1.318.133 850.297
11.080.541 9.851.018
11.080.541 9.851.018
15.473.997 11.477.304
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Noter til arsrapporten
Notes to the annual report

Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner

Pensions

Andre omkostninger il
social sikring

Other costs for social security
Andre
personaleomkostninger

Other staff costs

Gennemsnitligt antal
medarbejdere
Average number of employees

2 Finansielle indtagter
Financial income

Andre finansielle indtzegter
Other financial income

Valutakursgevinster
Exchange gain

Finansielle
3 omkostninger
Financial costs

Andre finansielle

omkostninger
Other financial costs

Valutakurstab
Exchange loss

2016 2015
DKK DKK
12.615.638 9.433.791

134.608 108.000
209.817 171.400
249.718 433.397

13.209.780 10.146.588
29 22

17.733 2.561
10.780 20.762
28.513 23.323
9.571 12.418
59.285 75.296
68.857 87.715

Side / Page 18



Blue Ocean Robotics ApS

Noter

Notes

Skat af arets resultat

Tax on profit/loss for the year

Der specificeres saledes:
Specified as follows:

Skat af arets skattepligtige
indkomst

Current tax for the year

Regulering af udskudt skat
Deffered tax for the year
Regulering af skat vedrarende
tidligere ar

Adjustment of tax concerning previous
years

Materielle anlagsaktiver
Tangible assets

Kostpris 1. januar 2016
Cost at 1 January 2016
Tilgang

Additions in the year
Kostpris 31. december
2016

Cost at 31 December 2016

Af- og nedskrivninger 1.

januar 2016

Depreciation and impairment losses at 1 January
2016

Arets afskrivninger

Depreciation and impairment losses for the year
Af- og nedskrivninger 31. december
2016

Depreciation and impairment losses at 31
December 2016

Regnskabsmassig veerdi 31.
december 2016

Carrying amount at 31

December 2016
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2016 2015
DKK DKK
1.072.287 277.653
-156.129 9.000
0 809
916.158 287.462
Indretning Andre anlaeg,
af lejede driftsmateriel
lokaler og inventar | alt
Other fittings,
Leasehold tools and
improvements _equipment Total
0 562.418 562.418
53.260 350.087 403.347
53.260 912.505 965.765
0 62.418 62.418
4.971 209.353 214.324
4.971 271.770 276.741
48.289 640.734 689.023
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Noter

Notes

2016 2015
DKK DKK

Kapitalandele i tilknyttede selskaber
Investments in affiliated companies
Kostpris 1. januar 2016 0 0
Cost at 1 January 2016
Tilgang 2 0
Additions in the year
Afgang 0 0
Sold in the year
Kostpris 31. december 2016 2 0
Cost at 31 December 2016

Stemme og
Navn Hjemsted Selskabskapital  ejerandel
Name Location Share capital Vote and share

Odense,
UV-DR Company IVS Denmark 1 100%
Odense,

Multi Tower Company IVS Denmark 1 100%
Udskudt skat
Deferred tax asset
Anlzegsaktiver 116.392 -97.933
Tangible assets
Periodeafgraensningsposter -99.983 -120.249
Prepayments
Henszaettelser 575.087 100.000
Provisions
Grundlag for beregning af udskudt skat 591.495 -118.182
Basis for the calculation of deferred tax
Udskudt skat afsaettes med 22 % 130.129 -26.000

Deferred tax is provided at 22%
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Noter

Notes

8 Egenkapitalopgerelse
Equity

Egenkapital 1. januar 2016
Equity at 1 January 2016

Periodens resultat

Net profit/loss for the year
Egenkapital 31. december
2016

Equity at 31 December
2016

Overfart
Aktiekapital resultat I alt
Retained
Share capital earnings Total
240.000 1.360.286 1.600.286
0 2.793.170 2.793.170
240.000 4.153.456 4.393.456

Selskabskapitalen bestar af 240.000 anparter af nominelt kr. 1. Ingen anparter er tillagt seerlige rettigheder.

The share capital consists 240,000 shares of a nominal value of kr. 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
Changes in share capital are specified below

2013

2014

2015

2016

Selskabskapital 1

januar 80.000
Share capital 1 January

Kontant

kapitalforhajelse 160.000
Capital increase

240.000

240.000

240.000

Selskabskapital 31.
december 240.000

240.000

240.000

240.000

Total Share Capital 31
December
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Noter

Notes

10

Eventualposter
Contingencies, etc.

Husleje- og leasingforpligtelser
Rent and leasing comitments

Der er indgaet huslejekontrakt vedrarende leje af lokaler til administration. Kontrakten er
uopsigelig frem til 1. maj 2020. Den samlede huslejeforpligtelse for hele perioden udger 2.119

t.kr. pr. 31. december 2016.
The Company has entered into rental contracts regarding offices for administration. The contract is interminable until 1
May 2020. The collective rent obligation for the whole period amounts to 2,119 t.kr. as of 31 December 2016

Der er indgaet operationelle leasingaftaler vedrerende biler. De samlede leasingforpligtelser

udger 89 t.kr. pr. 31. december 2016.
The Company has entered into operative leasing arrangement regarding vehicles. The total lease obligation amounts to
89 t.kr. as of 31 December 2016

Der er indgaet operationelle leasingaftaler vedr. mindre kontorudstyr. De samlede samlede
leasingforpligtelser udger 121 t.kr pr. 31. december 2016

The Company has entered into operative leasing arrangement regarding smaller office equipment. The total lease
obligation amounts to 121 tkr. as of 31 December 2016

Eventualforpligtelser over for moder og tilknyttede selskaber
Recourse and non-recourse gurantee commitments

Selskabet er part i en tvist med det tidligere sesterselskab RoboBusiness Europe ApS, som
forventes at rejse pastand om betaling fra Blue Ocean Robotics ApS. Selskabets ledelse og
juridiske radgiver forventer ikke, at dette vil fare til faktiske krav og pa den baggrund er der ikke

indregnet en forpligtelse hertil i selskabets arsrapport.

The company is involved in a dispute with the former sister company RoboBusiness Europe ApS, which is
expected to raise a claim for payment from Blue Ocean Robotics ApS. The company's management and legal
counsel do not expect that this will lead to actual claims and on this background no liability is recognized in the
annual report.

Selskabet indgar i sambeskatning med moderselskabet. Selskabet haefter solidarisk for skatten

af sambeskatnignen sammen med de gvrige selskaber.
The Company is jointly taxed with the Parent company. The Company is jointly and separately liable for tax on income
subject to joint taxation within the joint taxation entity.

Pantsatninger og sikkerhedsstillelser
Collateral and security

Til sikkerhed for engagement med kreditinstitut er der etableret virksomhedspant pa 1.000 t.kr.
As security for mortgage debt, the company has provided of i{DKK 1,000

Ud over ovenstaende har selskabet afgivet transport i udbetalinger fra tilskudsordninger til

sikkerhed for mellemvaerender med kreditinstitut.
As security for mortgage debt, the Company has also assigned payments from subsidy schemes.
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