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Ledelsespéategning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt arsrapporten for regnskabsare! 1
januar - 31. december 2016 for Blue Ocean

Robotics Holding ApS

Arsrapporten aflaegges i overensstemmeise 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 akliviteter 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, 15. maj 2017

Direktionen

Executive board

/

John Erland @stergaard

co-CEO co-CEQ

Bestyrelsen

Board of Directors

/ / A .’

e ‘ (],
..‘arr;fl’btslrup j{:hde
f-‘or nand / chgirman

John Erland ésiergaafd

Rune Klausen Larsen

T Gbr coe s

Henrik |. Christensen

Rune Klausen Larsen

Statement by the management on the annual
report

Today, the Board of Directors and the Executive
Board has considered and approved the annual
report of Blue Ocean Robotics Holding 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 results 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 kapitalejerne i Blue Ocean Robotics Holding
ApS

Konklusion

Vi har revideret arsregnskabet for Blue Ocean
Robotics Holding ApS for regnskabsaret 1.
januar - 31. december 2016, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, eg-
enkapitalopgerelse og noter. Arsregnskabet udar-
bejdes 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 aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar
ifelge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar
for revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet | 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 evrige 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 ngdvendig 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 fortsaette

To the shareholders of Blue Ocean Robotics
Holding ApS

Opinion

We have audited the financial statements of Blue
Ocean Robotics Holding 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 and 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
fulfilled 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
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driften; at oplyse om forhold vedrgrende fortsat drift,
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 gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna haj 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 haijt 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 geeldende i Danmark, altid vil afdsekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som veesentlige, 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 geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
forer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraek-
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 vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensveaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsideszettelse 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-
steendighederne, 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 regnskabsmaessige sken og tilknyttede

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

Auditor's responsibilities for the audit of the
financial statements

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

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 vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
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
medfere, 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.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lzese 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.

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
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Baseret pa det udferte arbejde er det vores opfat- financial statements and has been prepared in
telse, at ledelsesberetningen er i overensstemmel-  accordance with the requirements of the Danish
se med arsregnskabet og er udarbejdet i overens- Financial Statements Act. We did not identify any
stemmelse med arsregnskabslovens krav. Vi har ik-  material misstatement of Management's review.

ke fundet vaesentlig fejlinformation i ledelsesbe-

retningen.

Horsens, 15. maj 2017
Roesgaard & Partners
Statsautoriseret Revisionspartnerselskab

CVR-nr. 37 54 3128

tatsautoriseret revisor

State authonised public accountant
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Ledelsesberetning
Selskabets vaesentligste aktiviteter

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

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
overskud pa kr. 762.847, og selskabets balance pr.
31. december 2016 udviser en egenkapital pa kr.
17.812.595.

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

Selskabet har i 2016 indgaet en aftale med en
kinesisk samarbejdspartner omkring salg af
kapitalandele i Scape Technologies A/S. Salget er
indregnet med en indtaegt pa kr. 2.000.000 i
arsrapporten for 2016. | forbindelse med handlen
udestar overfarsel af salgssummen pa kr.
8.000.000 idet de kinesiske myndigheder, som del
af landets valutastyringspolitik, tilbageholder
betalingen. Ledelsen anser handlen som afsluttet i
2016, og forventer at betalingen vil falde, nar de
kinesiske myndigheder har godkendt overfarsien.

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

* Nye markedsinteressante projekter i
portefaljen med egenudvikling af robotter.

e 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).

¢ Medarbejderstaben tzller 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

Management'’s review
The company's business activities

Blue Ocean Robotics Holding ApS and affiliated
and associated companies (“The Blue Ocean
Robotics Group”) 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.

Performance in the year under review

The Company's income statement for 2016 shows
a profit of DKK 762,847, and the balance sheet at
31 December 2016 shows an equity of DKK
17,812,595,

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

In 2016 the company entered into an agreement
with a Chinese collaborator on the sale of equity
shares in Scape Technologies A/S. The sale is
recognized with an income of DKK 2,000,000 in the
annual report for 2016. In connection with the trade,
the transfer of the sale amount of DKK 8,000,000 is
still outstanding, as the Chinese authorities, as part
of the country's foreign exchange policy, retain the
payment. The Management considers the trade to
be completed in 2016, and expects the payment to
be completed once the Chinese authorities have
approved the transfer.

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

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

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

e Staff counts approx. 45 people distributed
on a mix of full-time and part-time positions.
By 2018, a larger proportion of employees
focused on developing their own robots.
Similarly, there is a strong focus on building
own development platforms, such as
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udviklingsplatforme, fx ROBILE, som
bruges til at egenudvikle mobile robotter.

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

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

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

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

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

e Der forventes etableret et moderat antal
nye forhandlere af vores robotter inden for
primeert Healthcare, Education og
Manufacturing.

ROBILE, which is used to develop mobile
robots.

e 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 Robotics
Group is present in 12 countries; Denmark ,
Lithuania, Hong Kong , USA, Sweden,
Germany, Norway, Holland, Australia,
Turkey, Spain and France.

e 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 Holding 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.

e 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.

* 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.
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Regnskabspraksis

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

Selskabet har valgt at aendre metoden for
indregning af kapitalandele fra indre vaerdi til
kostpris, idet denne praksis anses for at give et
mere retvisende billede.

Praksisaendringen har medfert, at resultatet for
regnskabsaret 2015 er reduceret med 913 t.kr.,
finansielle anlaegsaktiver pr. 31. december 2015
er reduceret med 1.217 t.kr. og egenkapitalen
primo er reduceret med 1.217 t.kr.

Den anvendte regnskabspraksis er herudover
uzendret i forhold til sidste ar.

Arsregnskabet for 2016 er aflagt i DKK.

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

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter 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 veerdi kan
males palideligt.

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

Accounting policies

The annual report of Blue Ocean Robotics Holding
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 company has decided to change the method of
recognition of equity investments from the equity
method to value at cost, since this practice is
considered to give a more accurate picture.

The change has led to the result for the financial
year 2015 has been reduced by 913 t.kr., financial
assets per December 31 2015 decreased by 1,217
t.kr. and opening equity has been reduced by 1,217
t.kr.

Apart from this change the accounting policies
applied are consistent with those applied last year.

The financial statements for 2016 are presented in
DKK.

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.
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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 tilleeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

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

Bruttotab

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

Bruttotab omfatter alene andre eksterne
omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til radgivere og tab pa debitorer.

Indteegter af kapitalandele i tilknyttede og
associerede selskaber

| indtaegter fra kapitalandele i tilknyttede og
associerede selskaber indregnes arets gevinst og
tab ved salg af kapitalandle samt arets
nettoreguleringer til geninvindingsvaerdi.

Finansielle indtaegter og omkostninger

Finansielle indteegter indeholder renteindtaegter
og -omkostninger.

Skat af arets resultat

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de

sambeskattede virksomheder i forhold til disses
skattepligtige indkomster.

I 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 -

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.

Gross loss

The Company applies the Danish Financial
Statements Acts § 32, after which the company's
turnover is not stated.

The gross profit reflects only other external
expenses.

Other external expenses

Other external expenses include expenses advisors
and bad debts.

Income from investments in affiliated and
associated companies

Income from investments in affiliated and
associated companies are recognized as income
from the sale of shares and net adjustments to fair
value less impairment losses.

Financial income and expenses

Financial income and expenses include interest.

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
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herunder som felge af 2endring i skattesats -
indregnes i resultatopgerelsen med den del, der
kan henfares til arets resultat, og direkte i
egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen
Finansielle anlaagsaktiver

Kapitalandele i tilknyttede og associerede
selskaber males til historisk kostpris eller lavere
genindvindingsvaerdi. Geninvindingsvaerdien
opgeres, nar der er indikationer pa et
nedskrivningsbehov. Nedskrivning til en lavere
veerdi foretages over resultatopgerelsen.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tilgopdehavende eller en
portefglje af tigodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation p3, at et
individuelt tilgodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

Egenkapital
Udbytte

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

se pa tidspunktet for vedtagelse pa
generalforsamlingen.

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
gzldsmetode 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 vaere gaeldende, nar
den udskudte skat forventes udl@gst som aktuel
skat.

Galdsforpligtelser

charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet
Fixed asset investments

Investments in affiliated and associated companies
are measured at historical cost or lower recoverable
amount. The recoverable amount is determined
when there are indications of impairment. Write-
down to a lower value is made over the income
statement.

Receivables
Receivables are measured at amortised cost.

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.

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.

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
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Geeldsforpligtelser males til
nettorealisationsveerdi.

Omregning af fremmed valuta

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, geeld 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 resultatopgarelsen under finansielle
indtaegter og omkostninger.

Other debts are measured at net realisable value.

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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Note
Notes

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

Bruttotab
Gross loss

Indteegter af kapitalandele i tilknyttede og
associerede selskaber
Revenue from capital interests

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

Finansielle indteegter
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 Overfert resultat
Retained earnings

Foreslaet udbytte
Proposed dividend for the year
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2016 2015

DKK DKK
-979.418 -29.508
1.616.735 0
637.317 -29.508
3.137 0
-3.004 0
637.450 -29.508
125.397 6.934
762.847 -22.574
762.847 -22.574
0 0
762.847 -22.574




Blue Ocean Robotics Holding ApS

Note
Notes

Balance pr. 31. december
Balance sheet at 31 December

Aktiver

Assets

Kapitalandele i tilknyttede selskaber
Capital interests in affiliated companies

Kapitalandele i associerede selskaber
Capital interests in associated companies

Finansielle anlaagsaktiver
Fixed assets investments

Anlagsaktiver i alt
Total fixed assets

Tilgodehavender hos tilknyttede selskaber

Receivables from associated companies

Udskudt skat

Deferred tax asset

Selskabsskat
Coporation tax

Andre tilgodehavender
Other recievables

Tilgodehavender
Receivables

Likvid beholdning
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets
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2016 2015

DKK DKK
453.554 462.730
490.417 6.520.265
943.971 6.982.995
943.971 6.982.995
254.258 0
114.816 0
191.515 6.934
8.000.000 0
8.560.589 6.934
9.514.573 0
18.075.162 6.934
19.019.133 6.989.929
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Notes

Balance pr. 31. december
Balance sheet at 31 December

Passiver
Equity and liabilities

Selskabskapital
Share capital

Overkurs ved emmission
Share premium

Overfart resultat

Retained earnings
Egenkapital i alt

Total Equity

Geeld til tilknyttede selskaber
Payables to affiliated companies

Geeld til associerede selskaber
Payables to associated companies

Anden gaeld
Other payables

Kortfristede galdsforpligtelser i alt
Total short-term debt

Galdsforpligtelser i alt
Total debt

Passiveri alt
Total equity and liabilities

Eventualforpligtelser
Contingencies
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2016 2015

DKK DKK
63.804 60.000
10.140.070 0
7.608.721 6.845.874
17.812.595 6.905.874
129.663 57.180
16.875 16.875
1.060.000 10.000
1.206.538 84.055
1.206.538 84.055
19.019.133 6.989.929
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Noter

Notes

Noter til arsrapporten
Notes for the annual report

Indtaegter af kapitalandele i tilknyttede og

associerede selskaber

Income from investments in affiliates and associates

Veerdiregulering af tilknyttede selskaber

Revaluation of affiliates

Veerdiregulering af associerede selskaber

Revaluation of associates

Gevinst ved salg af kapitalandele
Income from sale of shares

Finansielle indtagter

Financial income

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial costs

Andre finansielle omkostninger

Other financial costs

Side / Page 16

2016 2015
DKK DKK
-308.265 9.433.791

-75.000 108.000
2.000.000 0
1.616.735 10.146.588

3.137 0
-3.004 0
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Noter
Notes
2016 2015
DKK DKK
4 Skat af arets resultat
Tax on profit/loss for the year
Der specificeres saledes:
Specified as follows:
Skat af arets skattepligtige indkomst -10.581 -6.934
Current tax for the year
Regulering af udskudt skat -114.816 0
Deferred tax for the year
Skat af arets resultat -125.397 -6.934
Tax on profit/loss for the year
5 Kapitalandele i tilknyttede selskaber
Investments in affiliated companies
Kostpris 1. januar 2016 462.730 415.998
Cost at 1 January 2016
Tilgang 345.821 46.732
Additions in the year
Veerdireguleringer -308.265 0
Value adjustments
Afgang -46.732 0
Disposals during the year
Kostpris 31. december 2016 453.554 462.730
Cost at 31 December 2016
Stemme og
Navn Hjemsted Selskabskapital  ejerandel
Name Location Share capital Vote and share
- Blue Ocean Robotics ApS Odense, Denmark DKK 240.000 100,00%
- UAB Blue Ocean Robotics Lithuania EUR 2.896 80,00%
- Blue Ocean Robotics AB Sweden SEK 50.000 51,00%
- Blue Ocean Robotics Inc. USA USD 1.500 51,00%
- Blue Ocean Robotics Turkey TRY 2.500 50,10%
- FishEyes ApS Odense, Denmark DKK 50.000 62,50%
- NanOrig A/S Odense, Denmark DKK 826.500 51,00%
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2016 2015
DKK DKK
6 Kapitalandele i associerede selskaber

Investments in associated companies

Kostpris 1. januar 2016 6.520.265 6.432.000

Cost at 1 January 2016

Tilgang 56.181 88.265

Additions in the year

Veerdireguleringer -75.000 0

Value adjustments

Afgang -6.010.732 0

Disposals during the year

Kostpris 31. december 2016 490.714 6.520.265

Cost at 31 December 2016

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

- Wallmo A/S Odense, Denmark DKK 1.080.000 40,00%
- Blue Ocean Robotics GmbH Germany EUR 25.000 50,00%
- LapTics IVS Odense, Denmark DKK 10.000 50,00%
- Green Robotics ApS Odense, Denmark DKK 50.000 50,00%
- Blue Ocean Robotics Ltd. Australia AUS 100 49,90%
- Blue Ocean Robotics Ltd. Hong Kong HKD 0 50,00%
- Blue Ocean Robotics B.V.A Benelux EUR 25.000 33,33%
- Blue Ocean Robotics AS Norway NOK 30.000 49,90%
- UAB Bendsai Lithuania EUR 2.500 20,00%
- Dansk Teknologisk Leeringsdesign Odense, Denmark DKK 1.604 2,50%
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Noter
Notes

Egenkapitalopgerelse
Equity

Egenkapital 1. januar 2016
Equity at 1 January 2016
Kontant

kapitalforhajelse

Capital increase

Periodens resultat

Net profit/loss for the
year

Egenkapital 31. december
2016

Equity at 31 December
2016

Overkurs
ved Overfart Egenkapital
Selskabskapital emission resultat i alt
Share capital Share premium Capital Total equity
60.000 0 6.845.874 6.905.874
3.804 10.140.070 0 10.143.874
0 0 762.847 762.847
63.804 10.140.070 7.608.721 17.812.595

Selskabskapitalen bestar af 63.804 anparter af nominelt kr. 1. Ingen anparter er tillagt szerlige

rettigheder.

The share capital consists 63,804 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:

Selskabskapital
Share capital
Kontant
kapitalforhgjelse
Capital increase

Selskabskapital i alt
Total Share Capital

2014 2015 2016
kr. 60.000 kr. 60.000 kr. 60.000
kr. 0 kr. 0 3.804
kr. 60.000 kr. 60.000 kr. 63.804
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8 Eventualposter mv.

Contingencies

Modervirksomheden indgar i sambeskatning med de danske tilknyttede virksomheder.
Selskaberne haefter ubegraenset og solidarisk for danske selskabsskatter samt kildeskatter pa
udbytte, renter og royalties inden for sambeskatningskredsen. Eventuelle senere korrektioner
af selskabsskatter og kildeskatter vil kunne medfare, at selskabernes heaeftelse udger et starre
belab. Koncernen som helhed heefter ikke over for andre.

The parent company is taxed jointly with the Danish subsidiaries. The companies are jointly and severally for Danish
corporate taxes and withholding taxes on dividends, interest and royalties in the joint taxation. Any subsequent
corrections of corporate taxes and withholding taxes could lead to companies' liability represents a greater amount.
The group as a whole shall not be liable for others.

Side / Page 20



