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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrappor-
ten for regnskabsdret 1. januar - 31. december 2017

for Patentselskabet af 30. november 2014 ApS.

. o
Arsrapporten er aflagt i overensstemmelse med &rs

regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmaes-
sig, og efter vores opfattelse giver 3rsregnskabet et
retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2017 samt af resul-
tatet af selskabets aktiviteter og pengestrgmme for

regnskabsdret 1. januar - 31. december 2017.
Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redeggrelse for de forhold, som beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Esbjerg, den 10. maj 2018

Esbjerg, 10 May 2018

Direktion

Managing Director

Martin Nissen Dahl

Bestyrelse

Board of directors

Martin Nissen Dahl Lars Wigant

The board of directors and the managing director have
today presented the annual report of Patentselskabet
af 30. november 2014 ApS for the financial year 1
January to 31 December 2017.

The annual report has been presented in accordance

with the Danish Financial Statements Act.

We consider the accounting policies used appropriate,
and in our opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and
its financial position as on 31 December 2017 and of
the company's results of its activities and cash flows in

the financial year 1 January to 31 December 2017.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

The annual report is recommended for approval by the

general meeting.

Michael Smedegaard
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Patentselskabet af 30.
november 2014 ApS

Konklusion

Vi har revideret arsregnskabet for Patentselskabet af
30. november 2014 ApS for regnskabsdret 1. januar -
31. december 2017, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, pengestrgmsopgg-
relse og noter. Arsregnskabet udarbejdes efter &rsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter og pengestrgmme for regn-
skabséret 1. januar - 31. december 2017 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af 8rsregnskabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for

vores konklusion.

To the shareholders of Patentselskabet af 30.

november 2014 ApS

Opinion
accounts  of
Patentselskabet af 30. november 2014 ApS for the

We have audited the annual
financial year 1 January to 31 December 2017, which
comprise accounting policies used, profit and loss
account, balance sheet, cash flow statement and notes.
The annual accounts are prepared in accordance with

the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair
view of the company's assets, liabilities and financial
position at 31 December 2017 and of the results of the
company's operations and cash flows for the financial
year 1 January to 31 December 2017 in accordance

with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the additional
Denmark. Our

requirements applicable in

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

appropriate to provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vaesentlig usikkerhed vedrgrende fortsat drift

Uden at modificere vores konklusion henviser vi til note
1, som omtaler, at regnskabet er aflagt med fortsat
drift for gje. Den fortsatte drift er betinget af, at
selskabets nuvaerende kreditfaciliteter kan opretholdes
og i ngdvendigt omfang wudvides i takt med
finansieringsbehovet. Selskabets stgrste kreditor, der
er selskabets ejer, har til stgtte herfor, afgivet
tilbagetraedelseserklaering for tilgodehavendet i forhold

til selskabets ikke-sikrede kreditorer.

Fremhaevelse af forhold i regnskabet

Uden at modificere vores konklusion henviser vi til note
2, som omtaler, usikkerhed om veerdiansaettelse af
patenter, der er optaget i balancen til kostpris og
afskrives over maksimalt 5 &r, ud fra en forventning
om at de kan anvendes forretningsmaessigt og genere
et afkast i fremtiden.

Patenterne anvendes som grundlag for fortsat
udvikling, demonstration og kommercialisering i

forbindelse med planlagte projekter til og med 2022.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser ngd-
vendig for at udarbejde et &rsregnskab uden vaesentlig

fejlinformation, uanset om denne skyldes besvigelser

Material uncertainties concerning the enterprise's
ability to continue as a going concern

Without modifying our opinion, we refer to note 1,
which mentions that the financial statements have been
prepared as a going-concern. The continued operation
is subject to the company's existing credit facilities can
be maintained and where necessary expanded as
funding requires. The company's largest creditor, who
are its owner, has in support, given letter of
subordination for receivables to the company's

unsecured creditors.

Emphasis of matter

Without modifying our opinion, we refer to note 2,
which mentions uncertainty on the valuation of patents
recorded in the balance sheet, which is presented at
cost and depreciated over a maximum of five years,
based on the expectation that they can be used
commercially and generate a return in the future . The
patents are used as the basis for continued
development, demonstration and commercialization in

connection with projects planned untill 2022.

The management's responsibilities for the annual
accounts

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

enable the preparation of annual accounts that are free

eller fejl. from material misstatement, whether due to fraud or
error.
Patentselskabet af 30. november 2014 ApS - Arsrapport for 2017 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant; samt at udarbejde 8rsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk

alternativ end at ggre dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden veaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl, og
at afgive en revisionspétegning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Dan-
mark, altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som veaesentlige,
hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pd de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer p& grundlag af

drsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

In preparing the annual accounts, the management is
responsible for evaluating the company’s ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and using
the going concern basis of accounting when preparing
the annual accounts, unless the management either
intends to liquidate the company or to cease
operations, or if it has no realistic alternative but to do

SO.

Auditor’'s responsibilities for the audit of the
annual accounts

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

basis of the annual accounts.

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

scepticism throughout the audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, udfor-
mer og udfgrer revisionshandlinger som reak-
tion pa disse risici samt opnar revisionsbevis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ik-
ke at opdage vaesentlig fejlinformation forarsa-
get af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet besvigel-
ser kan omfatte sammensvaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning el-

ler tilsideseettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-

skabets interne kontrol.

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

rimelige.

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

control.

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

the company’s internal control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

related disclosures made by the management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse af
3rsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opnaede revisionsbevis
er vaesentlig usikkerhed forbundet med begi-
venheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette drif-
ten. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspdtegning
ggre opmaerksom pd oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger ik-
ke er tilstreekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen for
vores revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfgre, at selska-

bet ikke laengere kan fortseette driften.

. Tager vi stilling til den samlede praesentation,
struktur og indhold af 8rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af-
spejler de underliggende transaktioner og be-
givenheder pd en sddan méde, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler

i intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu

sion med sikkerhed om ledelsesberetningen.

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

to cease to continue as a going concern.

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

a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in the internal

control that we identify during our audit.

Statement on the management's review

The management is responsible for the management's

review.

Our opinion on the annual accounts does not cover the
management’s review, and we do not express any kind

of assurance opinion on the management's review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af 8rsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasent-
ligt inkonsistent med &rsregnskabet eller vores viden
o . . o o .
opnaet ved revisionen eller pa anden made synes at in-

deholde veesentlig fejlinformation.

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

drsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med &rs-
regnskabet og er udarbejdet i overensstemmelse med
drsregnskabslovens krav. Vi har ikke fundet vaesentlig

fejlinformation i ledelsesberetningen.

Esbjerg, den 10. maj 2018
Esbjerg, 10 May 2018

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Alexander Rasmussen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 24721

In connection with our audit of the annual accounts,
our responsibility is to read the management’s review
and in that connection consider whether the
management’s review is materially inconsistent with
the annual accounts or our knowledge obtained during
the audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we believe that
the management's review is in accordance with the
annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any material

misstatement in the management's review.
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Selskabsoplysninger
Company data
Selskabet Patentselskabet af 30. november 2014 ApS
The company Kogade 1A
6700 Esbjerg
CVR-nr.: 36494271
Company reg. no.
Stiftet: 7. januar 2015
Established: 7 January 2015
Hjemsted: Kgbenhavn
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
3. regnskabsar
3rd financial year
Bestyrelse Martin Nissen Dahl, Gammel Kongevej 99, 4. tv., 1850 Frederiksberg C
Board of directors Lars Wigant, Billumgardvej 13, 6852 Billum
Michael Smedegaard, Kildegardvej 15, 6852 Billum
Direktion Martin Nissen Dahl, Gammel Kongevej 99, 4. tv., 1850 Frederiksberg C

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Edison Park 4
6715 Esbjerg N

Modervirksomhed Exowave ApS

Parent company
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Patentselskabet af 30. november 2014 Aps er etableret
med henblik pd et eje koncessioner, patenter, licenser,
varemaerker samt lignende rettigheder.
Anpartsselskabet ejes med 80 procent af Exowave Aps

og med 20 procent af Firmaet Lars Wigant Aps.

Selskabets opgaver er at erhverve rettigheder og

patenter med henblik pd fortsat udvikling,
demonstration og kommercialisering af anleeg til
produktion af hav-energi. Rettighederne optages som
immaterielle anlaeeg i selskabets balance under
hensyntagen til en forventet minimumslevetid pa fem

o

ar.

I 2017 er der opndet udstedelse af patent pa
selskabets bglge-energikonverter i USA og Australien.
Der er uandrede forventninger om, at de nationale
patentmyndigheder i EU, Kina, Indien, Japan, Mexico,
Brasilien og Canada vil udstede patentbeskyttelse i
lgbet af perioden 2018-2019.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttotab udger -17.088 kr. mod -14.036 kr. sid-
ste ar. Det ordinzere resultat efter skat udger -185.999
kr. mod -147.339 kr. sidste ar. Resultatet afspejler de
planlagte aktiviteter. Resultatet betragtes af ledelsen

som svarende til forventningerne.

Begivenheder efter regnskabsarets udigb

Der er ikke indtruffet begivenheder efter
regnskabsdrets udlgb, som forrykker selskabets

gkonomiske stilling vaesentligt.

The principal activities of the company

Patentselskabet af 30. november 2014 Aps is
established for the purpose of owning concessions,
patents, licenses, trademarks and similar rights. The
company is owned 80 percent by Exowave Aps and 20

percent by Firmaet Lars Wigant Aps.

The company has acquired rights and patents for the

continued development, demonstration and
commercialization of facilities for the production of
marine energy. Rights and patents are recorded as
intangible fixed assets in the company's balance sheet,
taking into account an expected minimum lifetime of

five years.

In 2017 patents for the company's wave energy
converter has been issued in the USA and Australia.
Expectations that the national patent authorities in the
EU, China, India, Japan, Mexico, Brazil and Canada will

issue patentprotection during 2018-2019 is unchanged.

Development in activities and financial matters

The gross loss for the year is DKK -17.088 against DKK
-14.036 last year. The results from ordinary activities
after tax are DKK -185.999 against DKK -147.339 last
year.The result reflects the planned activities. The
result is considered by management to be according to

expectations.

Events subsequent to the financial year
There have been no events after the balance sheet
date, which would influence the company's financial

position in any significant way.

Patentselskabet af 30. november 2014 ApS - Arsrapport for 2017 9

Annual report for 2017

Penneo dokumentnegle: 7BGMG-YG3DD-LVSYV-USK6C-VXKAF-3PX0I



Martinsen e Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Patentselskabet af 30. november
2014 ApS er aflagt i overensstemmelse med &rsregn
skabslovens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at fglge enkelte reg-

ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste &r og aflaegges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pd beta-
lingsdagen, indregnes i resultatopggrelsen som en fi-

nansiel post.

Tilgodehavender, geld og andre monetsere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pd tidspunktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle indteeg-

ter og omkostninger.

Anlaegsaktiver og andre ikke-monetaere aktiver, der er
kgbt i fremmed valuta og som ikke anses for at vaere
investeringsaktiver males til kursen pa transaktionsda

gen.

The annual report for Patentselskabet af 30. november
2014 ApS is presented in accordance with those
regulations of the Danish Financial Statements Act
concerning companies identified as class B enterprises.
Furthermore, the company has chosen to comply with

some of the rules applying for class C enterprises.

The accounting policies used are unchanged compared
to last year, and the annual accounts are presented in
Danish kroner (DKK).

Translation of foreign currency

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

and loss account as an item under net financials.

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

financial income and expenses.

Fixed assets and other non-monetary assets acquired
in foreign currency and which are not considered to be
investment assets purchased in foreign currencies are
measured at the exchange rate on the transaction

date.
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Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og
associerede virksomheder kriterierne for selvsteendige
enheder, omregnes resultatopggrelserne til en gen-
nemsnitlig valutakurs for perioden, og balanceposterne
omregnes til balancedagens valutakurser. Kursdifferen-
cer, som er opstdet ved omregning af udenlandske til-
knyttede virksomheders egenkapital ved 8rets begyn-
delse til balancedagens valutakurser, indregnes direkte
pd egenkapitalen. Dette gaelder ogsa kursdifferencer,
som er opstaet ved omregning af resultatopggrelser fra

gennemsnitskurser til balancedagens valutakurser.

Ved indregning af udenlandske tilknyttede virksomhe-
der, der er integrerede enheder, omregnes monetaere
poster til balancedagens kurs. Ikke-monetzere poster
omregnes til kursen pa anskaffelsestidspunktet eller pd
tidspunktet for efterfglgende op- eller nedskrivning af
aktivet. Resultatopggrelsens poster omregnes til trans-
aktionsdagens kurs, idet poster afledt af ikke-monetae-
re poster dog omregnes til historiske kurser for den

ikke-moneteere post.

Kursregulering af mellemveerender med udenlandske
tilknyttede virksomheder, der anses for en del af den
samlede investering i tilknyttede virksomheder, indreg-
nes direkte i egenkapitalen. Tilsvarende indregnes va-
lutakursgevinster og valutakurstab pa lan og afledte fi-
nansielle instrumenter, som er indg&et til kurssikring af
selvsteendige udenlandske tilknyttede virksomheder,

direkte i egenkapitalen.

Resultatopggrelsen

Bruttotab

Bruttotab indeholder eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostninger til

administration.

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

exchange rate to the closing rate.

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

historical prices.

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

abroad are recognised in the equity.

The profit and loss account

Gross loss

The gross loss comprises external costs.

Other external costs comprise costs for administration.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger
Af- og nedskrivninger indeholder &rets af- og nedskriv-

ninger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder ren-
ter, realiserede og urealiserede kursgevinster og kurs-
tab vedrgrende finansielle aktiver og forpligtelser,
amortisering af finansielle aktiver og forpligtelser samt
tileeg og godtggrelser under acontoskatteordningen
mv. Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-

skabsdret.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfgres til

posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvungen sam-

beskatning af koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. I tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud (fuld fordeling).

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown relating

to intangible and tangible fixed assets respectively.

Net financials

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

with the amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the
year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share
referring to the results for the year and directly in the
equity with the share referring to entries directly on the

equity.

The company is subject to the Danish Ilegislation
concerning compulsory joint taxation with the Danish

group enterprises.

The current Danish corporate tax is allocated among
the jointly taxed companies in proportion to their
respective taxable income (full allocation with

reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Patenter og licenser males til kostpris med fradrag af

akkumulerede af- og nedskrivninger. Patenter afskrives

lineaert over 5 ar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi. Der nedskrives
til nettorealisationsveaerdien med henblik pad at imgdega

forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengein

stitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser indreg-
nes i balancen med det belgb, der kan beregnes pa
grundlag af &rets forventede skattepligtige indkomst
reguleret for skat af tidligere rs skattepligtige indkom-
ster samt for betalte acontoskatter. Skattetilgodeha-
vender og -forpligtelser praesenteres modregnet i det
omfang, der er legal modregningsadgang, og posterne

forventes afregnet netto eller samtidig.

Efter sambeskatningsreglerne haefter Patentselskabet
af 30. november 2014 ApS forholdsmaessigt over for
skattemyndighederne for selskabsskatter og kildeskat-
ter pa renter, royalties og udbytter opstdet inden for

sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige forskelle

mellem regnskabsmaessig og skattemaessig veaerdi af

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Patents and licenses are measured at cost with
deduction of accrued amortisation. Patents are

amortised on a straight-line basis over 5 years.

Debtors

Debtors are measured at amortised cost which usually
corresponds to face value. In order to meet expected
losses, writedown takes place at the net realisable

value.

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

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

simultaneously.

According to the rules of joint taxation, Patentselskabet
af 30. november 2014 ApS is proportionally liable
towards the Danish tax authorities for the total
corporation tax, including withholding tax on interest,
royalties and dividends, arising within the jointly taxed

group of companies.

Deferred tax is measured on the basis of all temporary

differences in assets and liabilities with a balance sheet

aktiver og forpligtelser opgjort pa grundlag af den  focus.
planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.
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Anvendt regnskabspraksis
Accounting policies used

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktiver males til nettorealisations-

veerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vee
re geeldende, nar den udskudte skat forventes udlgst

som aktuel skat.

Gaeldsforpligtelser

Andre geeldsforpligtelser méles til amortiseret kostpris,

hvilket ssedvanligvis svarer til nominel vaerdi.

Pengestrgmsopggrelse

Pengestremsopggrelsen viser selskabets pengestrgm-
me for 3ret fordelt pa driftsaktivitet, investeringsaktivi-
tet og finansieringsaktivitet for aret, arets forskydning i
likvider samt likvider ved arets begyndelse og afslut-

ning.

Likviditetsvirkningen af kgb og salg af virksomheder vi-
ses separat under pengestrgmme fra investeringsakti-
vitet. I pengestremsopggrelsen indregnes pengestrgm-
me vedrgrende kgbte virksomheder fra anskaffelses-
tidspunktet, og pengestremme vedrgrende solgte virk-

somheder indregnes frem til salgstidspunktet.

Pengestrgmme fra driftsaktivitet
Pengestremme fra driftsaktivitet opggres som arets re
sultat reguleret for ikke-kontante driftsposter, aendring

i driftskapital samt betalt selskabsskat.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings or
by set-off in deferred tax liabilities within the same

legal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the balance
sheet date and prevailing when the deferred tax is

expected to be released as current tax.

Liabilities
Other liabilities are measured at amortised cost which

usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of the
company for the year, divided in cash flows deriving
from operating activities, investment activities, and
financing activities, respectively, the changes in the
liabilities, and the available funds at the beginning and

the end of the year respectively.

The effect of cash flow deriving from purchase and sale
of enterprises appears separately under cash flow from
investment activities. In the cash flow statement, cash
flow deriving from purchased enterprises is recognised
as of the date of acquisition, and cash flow deriving

from sold enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated as
the results for the year adjusted for non-cash operating
items, the change in the working capital, and corporate

tax paid.
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Anvendt regnskabspraksis
Accounting policies used

Pengestrgmme fra investeringsaktivitet

Pengestrgmme fra investeringsaktivitet omfatter beta-
ling i forbindelse med kgb og salg af virksomheder og
aktiviteter samt kgb og salg af immaterielle, materielle

og finansielle anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet

Pengestrgmme fra finansieringsaktivitet omfatter sen-
dringer i stgrrelse eller sammensatning af selskabska-
pital og omkostninger forbundet hermed. Herudover
omfatter pengestrommene optagelse af 1&n, afdrag pa
rentebaerende gaeld og betaling af udbytte til selskabs-

deltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af
kortfristet geeld til pengeinstitutter samt kortfristede
veaerdipapirer med en Igbetid under 3 maneder, der
uden hindring kan omseaettes til likvide beholdninger, og
som kun er forbundet med ubetydelig risiko for veerdi-

&ndringer.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and sale of
enterprises and activities as well as the acquisition and
sale of intangible and tangible fixed assets and fixed

asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises changes
in the size or the composition of the share capital and
the costs in this connection. Furthermore, these
activities comprise  borrowings, instalments on
interestbearing debt, and payment of dividend to the

shareholders.

Available funds

Available funds comprise cash funds with deduction of
short-term bank debt and short-term securities with a
term of less than 3 months which can easily be
converted into cash funds and on which only an

insignificant risk of value changes exists.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Bruttotab
Gross loss -17.088 -14.036

Af- og nedskrivninger af immaterielle anlaegsaktiver

Amortisation and writedown relating to intangible fixed assets -144.958 -115.436

Resultat fgr finansielle poster
Results before net financials -162.046 -129.472

3 @vrige finansielle omkostninger
Other financial costs -23.953 -17.867

Resultat fgr skat
Results before tax -185.999 -147.339

Skat af arets resultat

0 0

Arets resultat
Results for the year -185.999 -147.339
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -185.999 -147.339
Disponeret i alt
Distribution in total -185.999 -147.339
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2017 2016
Anlaegsaktiver
Fixed assets

4  Erhvervede koncessioner, patenter, licenser, varemaerker samt lig-
nende rettigheder
Acquired concessions, patents, licenses, trademarks and similar
rights 467.070 449.776
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 467.070 449.776
Anlaegsaktiver i alt
Fixed assets in total 467.070 449.776
Omsaetningsaktiver
Current assets
Andre tilgodehavender
Other debtors 19.085 11.574
Tilgodehavender i alt
Debtors in total 19.085 11.574
Likvide beholdninger
Available funds 2.127 44.144
Omsaetningsaktiver i alt
Current assets in total 21.212 55.718
Aktiver i alt
Assets in total 488.282 505.494
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017

2016

Egenkapital
Equity

5 Virksomhedskapital

Contributed capital 50.000
6 Overfgrt resultat

Results brought forward -463.261

50.000

-277.262

Egenkapital i alt
Equity in total -413.261

-227.262

Geaeldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors 29.138
Geeld til tilknyttede virksomheder

Debt to group enterprises 822.383
Anden geeld

Other debts 50.022

13.376

683.430

35.950

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 901.543

732.756

Gaeldsforpligtelser i alt
Liabilities in total 901.543

732.756

Passiver i alt
Equity and liabilities in total 488.282

505.494

1 Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

2 Usikkerhed ved indregning eller méling

Uncertainties concerning recognition and measurement

7 Eventualposter

Contingencies
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Pengestremsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note 2017 2016
Arets resultat
Results for the year -185.999 -147.339

8 Reguleringer
Adjustments 168.911 133.303
9 /Andring i driftskapital
Change in working capital 161.275 215.620
Pengestremme fra drift fgr finansielle poster
Cash flow from operating activities before net financials 144.187 201.584
Renteudbetalinger og lignende
Interest paid and similar amounts -23.952 -17.868
Pengestrgm fra ordinaer drift
Cash flow from ordinary activities 120.235 183.716
Pengestrgmme fra driftsaktivitet
Cash flow from operating activities 120.235 183.716
Kgb af immaterielle anlaegsaktiver
Purchase of intangible fixed assets -162.252 -142.443
Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities -162.252 -142.443
FAndring i likvider
Changes in available funds -42.017 41.273
Likvider 1. januar 2017
Available funds 1 January 2017 44.144 2.871
Likvider 31. december 2017
Available funds 31 December 2017 2,127 44.144
Likvider
Available funds
Likvide beholdninger
Available funds 2.127 44.144
Likvider 31. december 2017
Available funds 31 December 2017 2,127 44.144
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Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Regnskabet er aflagt med fortsat drift for gje. Den fortsatte drift er betinget af, at selskabets
nuvarende kreditfaciliteter kan opretholdes og i ngdvendigt omfang udvides i takt med
finansieringsbehovet. Selskabets stgrste kreditor, der er selskabets ejer, har til stgtte herfor,
afgivet tilbagetraedelseserklaering for tilgodehavendet i forhold til selskabets ikke-sikrede
kreditorer.
The financial statements have been prepared as a going-concern. The continued operation is
subject to the company's existing credit facilities can be maintained and where necessary
expanded as funding requires. The company's largest creditor, who are its owner, has in

support, given letter of subordination for receivables to the company's unsecured creditors.

2. Usikkerhed ved indregning eller maling
Uncertainties concerning recognition and measurement
Der er usikkerhed om veaerdianszettelse af patenter, som er optaget i balancen til kostpris og
afskrives over maksimalt 5 ar, ud fra en forventning om at de kan anvendes forretningsmaessigt
og genere et afkast i fremtiden. Patenterne anvendes som grundlag for fortsat udvikling,
demonstration og kommercialisering i forbindelse med planlagte projekter til og med 2022
There is uncertainty on the valuation of patents recorded in the balance sheet, which is
presented at cost and depreciated over a maximum of five years, based on the expectation that
they can be used commercially and generate a return in the future . The patents are used as
the basis for continued development, demonstration and commercialization in connection with

projects planned untill 2022

2017 2016
3. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 23.953 17.867
23.953 17.867
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
4, Erhvervede koncessioner, patenter, licenser, varemaerker
samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and
similar rights
Kostpris 1. januar 2017
Cost 1 January 2017 660.436 517.993
Tilgang i &rets lgb
Additions during the year 162.252 142.443
Kostpris 31. december 2017
Cost 31 December 2017 822.688 660.436
Af- og nedskrivninger 1. januar 2017
Amortisation and writedown 1 January 2017 -210.660 -95.224
Arets afskrivninger
Amortisation for the year -144.958 -115.436
Af- og nedskrivninger 31. december 2017
Amortisation and writedown 31 December 2017 -355.618 -210.660
Regnskabsmaessig vaerdi 31. december 2017
Book value 31 December 2017 467.070 449.776
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017 50.000 50.000
50.000 50.000
6. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2017
Results brought forward 1 January 2017 -277.262 -129.923
Arets overfgrte resultat
Profit or loss for the year brought forward -185.999 -147.339
-463.261 -277.262
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Noter
Notes

All amounts in DKK.

7. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Exowave ApS, CVR-nr. 36477865 som administra-

tionsselskab og heefter forholdsmaessigt for skattekrav i sambeskatningen.

Exowave ApS, company reg. no 36477865 being the administration company, the company is subject to
the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint taxation

scheme.

Selskabet heefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties

og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.

Haeftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte eller

indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af arsregnska-

bet for administrationsselskabet.

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from the

annual accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at selskabets

haeftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.

8. Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Depreciation and amortisation 144.958 115.436

@vrige finansielle omkostninger

Other financial costs 23.953 17.867
168.911 133.303
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Noter
Notes

All amounts in DKK.

2017 2016
9. FAEndring i driftskapital
Change in working capital
Andring i tilgodehavender
Change in debtors -7.511 -11.574
Andring i leverandgrgeeld og anden geeld
Change in trade creditors and other liabilities 168.786 227.194
161.275 215.620
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