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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Globe Tracker
ApS for regnskabsaret 1. januar - 31.
december 2019.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Thorshavn, den 28. august 2020
Torshavn, 28 August 2020

Direktion:/Executive Board:

J{kup Lamhauge u

di /Chief Executive Officer

Bestyrelse/Board of Directors:

\
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Annual report 2019

Today, the Board of Directors and the

Executive Board have discussed and approved
the annual report of Globe Tracker ApS for the
financial year 1 January - 31 December 2019.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Olavur Ellefsen
formand/Chairman

___Heénny M_iknargﬁtu

\ iJoeb"f.mdir Leimam

\



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Globe Tracker ApS

Konklusion

Vi har revideret arsregnskabet for Globe
Tracker ApS for regnskabsaret 1. januar - 31.
december 2019, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafheengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Globe Tracker ApS

Opinion

We have audited the financial statements of
Globe Tracker ApS for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019
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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

\ndependence

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 rules and requirements.

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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet 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 gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in 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 as to 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
taken on the basis of the financial statements.

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

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.

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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortszette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmzerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret péa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
lzengere kan fortszette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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 ledel-
sesberetningen.

| tilkknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden méade synes at inde-
holde vaesentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
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 the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kabenhavn, den 28. august 2020
Copenhagen, 28 August 2020

EY Godkendt Revisionspartnerselskab
CVR:nr. 307002 28/

Alex Petersen
statsaut. revisor
State Authorised Public Accountant

mne28604
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Moreover, 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
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

Allan Nergaard
statsaut. revisor
State Authorised Public Accountant

mne35501
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Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Globe Tracker ApS formal er at udvikle og
saelge teknologiske lgsninger indenfor global
tracking og monitorering af varer. Globe
Tracker ApS ejer ogsa 100% af Globe Tracker
Americas Inc. og Globe Tracker Sp/f der bistar
med administration, produktudvikling, salg og
support.

Selskabets resultatopgerelse for perioden 1.
januar 2019 - 31. december 2019 udviser en
omszaetning pa 22.695 t.kr., et underskud pa
20.139 t.kr. og selskabets balance pr. 31.
december 2019 udviser en egenkapital pa
41.476 t.kr.

1 4. kvartal 2019 lancerede selskabet 3.
generation af GPS-container tracking enheder
(Gen 2.0). Som forventet, ggedes
omszetningen betydeligt efterfulgt af
lanceringen af Gen 2.0.

Usikkerhed ved indregning og maling

Veerdien af erhvervede rettigheder samt de
igangveerende udviklingsaktiviteter er baseret
pa det fremtidige cash-flow.

Det fremtidige cash-flow er behaeftet med
usikkerhed, da dette er afhzengig af fremtidig
succesfuld produktion, fortsat salg og
indgéelse af kommercielle salgsaftaler med
kunderne.

Begivenheder efter balancedagen

| forbindelse med selskabets ordinaere
generalforsamling er der forinden givet
bindende, skriftligt tilsagn fra eksisterende
investorer om en kapitalforhgjelse pa minimum
DKK 43 millioner. Af disse konverteres DKK 20
millioner fra eksisterende geeld til investorerne
udlant i 2020 og DKK 23 millioner indskydes
kontant.

Siden balancedagen har det globale udbrud af
Covid-19 (coronavirus) i 2020 negativt
pavirket verdensgkonomien.

Selskabet forventer at Covid-19 vil have en
negativ pavirkning pa selskabets resultat for
2020, men det er pa nuveerende tidspunkt ikke
muligt, at estimere den forventede pavirkning.

Der er herudover ikke indtruffet efterfelgende
begivenheder, der forventes at have veesentlig
indflydelse pa regnskabet.
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Business review

Globe Tracker ApS's (GT) objective is to
develop and sell technological solutions in the
field of global tracking and monitoring of
goods. GT owns 100% of Globe Tracker
Americas Inc and Globe Tracker Sp/f which
contribute regarding administration, product
development, sales and support.

The company profit & loss statement for the
financial year 2019 shows revenue of DKK
22,695 thousand, a net loss of DKK 20,139
thousand and the balance sheet as of 31
December 2019 shows equity of DKK 41,476
thousand.

In Q4 2019 the company launched its third
generation of GPS container tracking units

(Gen 2.0). As expected, revenues increased
significantly after the launch of Gen 2.0.

Recognition and measurement uncertainties

The value of the acquired rights and the
development activities in progress is based on
future cash flows.

Future cash flows are encumbered with
uncertainties as these depend on continues
sales successful production, and entering into
commercial sales contracts with customers.

Events after the balance sheet date

In connection with the company's annual
general meeting, a binding, written
commitment has beforehand been given by
existing investors for a capital increase of at
least DKK 43 million. Of these, DKK 20 million
is converted from existing debt to investors
lent in 2020 and DKK 23 million will be
deposited as cash.

Since the balance sheet date, the global
outbreak of Covid-19 (coronavirus) in 2020
has negatively affected the world economy.

The company expects that Covid-19 will have a
negative impact on the company's result for
2020, but it is currently not possible to
estimate the expected impact.

Apart from the above mentioned no
subsequent events have occurred which
materially could affect the financial
statements.
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Ledelsesberetning

Management's review

Forventet udvikling Outlook
Selskabet forventer, at den positive udvikling i The Company expects the positive
salget i 2019 vil fortsaette i 2020. development in sales in 2019 to continue

throughout 2020.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note

Note  DKK
Nettoomsaetning
Revenue
Vareforbrug

Cost of sales
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit
4 Personaleomkostninger
Staff costs
5 Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets
Resultat for finansielle poster
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises
6 Finansielle indtaegter
Financial income
7 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat

Retained earnings/accumulated loss

Globe Tracker ApS
Arsrapport 2019

Annual report 2019

2019 2018
22.695.015 5.743.891
-20.012.796 -4.151.303
-7.612.442 -3.638.328
-4.930.223 -2.045.740
-9.536.595 -6.447.599
-7.768.729 -5.584.642
-22.235.547 -14.077.981
-246.083 7.830

0 39.289

-390.214 -93.393
-22.871.844 -14.124.255
2.732.833 2.705.772
-20.139.011 -11.418.483
2.686.941 4.941.659
-22.825.952 -16.360.142
-20.139.011 -11.418.483
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
8 Immaterielle anleegsaktiver
Intangible assets
Faerdiggjorte udviklingsprojekter
Finalised development projects
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Udviklingsprojekter under udfgrelse og forudbetalinger for

immaterielle anlaagsaktiver

Development projects in progress and prepayments for intangible assets

9 Finansielle anlaegsaktiver
Investments
Kapitalandele i dattervirksomhed
Investments in group enterprise
Deposita, finansielle anlaegsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

2019

2018

18.014.083
8.560.000

2.357.981

14.351.064
12.840.000

3.334.059

28.932.064

30.525.123

35.826

3.500.000

13.867
540.931

3.535.826

554.798

32.467.890

31.079.921

1.642.208

396.466

1.642.208

396.466

10.809.691
381.086
1.358.647
555.741
484.907

1.247.103
98.475
2.705.772
603.361
58.536

13.590.072

4.713.247

5.412.941

6.995.319

20.645.221

12.105.032

53.113.111

43.184.953
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overkurs ved emission

Share premium account

Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Gaeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til aktionaerer

Debt to shareholders

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld

Other payables
Periodeafgraensningsposter
Deferred income

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Usikkerhed om indregning og maling
Recognition and measurement uncertainties

3 Begivenheder efter balancedagen
Events after the balance sheet date

10 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
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2019 2018
70.286.917 42.320.000
19.950.000 19.950.000
20.372.064 17.685.123

-69.133.287 -46.307.335
41.475.694 33.647.788
1.000.000 6.750.000
3.952.244 1.740.374
1.367.022 951.706
5.318.151 95.085
11.637.417 9.537.165
11.637.417 9.537.165
53.113.111 43.184.953
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Globe Tracker ApS for 2019
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

| henhold til arsregnskabslovens § 110, stk. 1,
er der ikke udarbejdet koncernregnskab.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, geeld og andre monetzaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstéaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Globe Tracker ApS

Arsrapport 2019
Annual report 2019

The annual report of Globe Tracker ApS for
2019 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In accordance with section 110(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and 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 rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomszaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS18.

Indtaegter fra salg af faerdigvarer, indregnes i
nettoomsaetningen, nar overgang af de
vaesentligste fordele og risici til keber har fun-
det sted, indtaegten kan opgeres palideligt og
betaling forventes modtaget. Tidspunktet for
overgang af de vaesentligste fordele og risici
tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Nettoomszetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som Kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret péa felgende vurdering af aktivernes
forventede brugstider:

Feerdiggjorte udviklingsprojekter

Finalised development projects

Erhvervede immaterielle anlaegsaktiver

Acquired intangible assets

Udviklingsprojekter under udfgrelse og
forudbetalinger for immaterielle anlaegsaktiver

Development projects in progress and prepayments for intangible

assets

Udviklingprojekter, faerdiggjort

Development projects, finalised

Globe Tracker ApS

Arsrapport 2019
Annual report 2019

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income from the sale of finished goods is
recognised in revenue when the most
significant rewards and risks have been
transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Staff costs

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

Amortisation

The item comprises amortisation of intangible
assets.

The basis of amortisation/depreciation, which
is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

5 ar/years

0 ar/years

5 ar/years

15



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultat af kapitalandele i
dattervirksomheder

Efter den indre vaerdis metode indregnes en
forholdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgarel-
sen. Resultatandele efter skat i dattervirksom-
heder praesenteres i resultatopgerelsen som
seerskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cerninterne avancer/tab.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Globe Tracker ApS

Arsrapport 2019
Annual report 2019

Profit/loss from investments in subsidiaries

A proportionate share of the underlying
entities’ profit/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
farlighed, tilstraekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfere eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opggres pélideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopgarelsen, efterhan-
den som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger 5 ar.

Erhvervede rettigheder males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Rettigheder afskrives linesert over 5 ar.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Globe Tracker ApS

Arsrapport 2019
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Balance sheet

Intangible assets

Development costs comprise expenses,
salaries and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is 5 years.

Acquired rights are measured at cost less
accumulated amortisation and impairment
losses. Rights are amortised on a straight line
basis over 5 years.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode.

Ved forste indregning males kapitalandele i
dattervirksomheder til kostpris, dvs. med tillaeeg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

Kostprisen vaerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervaerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfares til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
maessige vaerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre vaerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa veerdiforringelse.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
anlaegsaktiver samt kapitalandele i dattervirk-
somheder vurderes éarligt for indikationer pa
veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Globe Tracker ApS
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Investments in subsidiaries

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Impairment of fixed assets

The carrying amount of intangible assets and
investments in subsidiaries is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
leengere bestéar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveaerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaerdizendrin-
ger.

Globe Tracker ApS
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

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 has been
impaired, an impairment loss is recognised on
an individual basis.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
udgar af virksomhedens drift. Dette sker ved
overfarsel direkte til egenkapitalens frie reser-
ver.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst samt
betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. | de tilfaelde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, méles
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som felge af aendringer
i skattesatser indregnes i resultatopgarelsen.

Globe Tracker ApS

Arsrapport 2019
Annual report 2019

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are no longer part of the Company's operations
by a transfer directly to the distributable
reserves under equity.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year, 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. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

Finansielle gzaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsvaerdien.

Leasingforpligtelser

Selskabet har som fortolkningsbidrag for
klassifikation og indregning af leasing valgt IAS
17.

Alle leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og ovrige lejeaftaler
indregnes i resultatopgerelsen over
kontraktens Igbetid. Selskabets samlede
forpligtelse vedrgrende operationelle leasing-
og lejeaftaler oplyses under
eventualforpligtelser.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfelgende regn-
skabsar.

Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Vasentlige regnskabsmaessige sken omfatter
veerdiansaettelse af erhvervede rettigheder og
igangveerende udviklingsprojekter.

Veaerdiansaettelsen af de immaterielle aktiver er
behaftet med betydelig usikkerhed.

Den regnskabsmaessige veerdi vurderes for
indikationer pa vaerdiforringelse.

Globe Tracker ApS
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

The Company has as interpretation for
classification and recognition of leases chosen
IAS 17.

All leasingcontracts are considered as
operational leasing and other rentcontracts are
recognised in the profit and loss statement
over the contract period. The company's total
liability regarding operational lease- and
rentcontracts are stated under contractual
obligations and contingencies.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.

Material accounting estimates relate to the
valuation of acquired rights and development
projects in progress.

The valuation of the intangible assets are
encumbered with considerable uncertainty.

The carrying amount of the intangible assets is
subject to a test for indications of impairment.
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Kapitalveerdien af de immaterielle aktiver er
baseret pa det fremtidige cash flow, der er
behaeftet med betydelig usikkerhed, da det
fremtidige cash flow afhaenger af succesfuld
fremtidig produktion samt pa indgaelse af
kommercielle salgskontrakter med kunder.

Begivenheder efter balancedagen
Events after the balance sheet date

| forbindelse med selskabets ordinaere
generalforsamling er der forinden givet
bindende, skriftligt tilsagn fra eksisterende
investorer om en kapitalforhgjelse pa minimum
DKK 43 millioner. Af disse konverteres DKK 20
millioner fra eksisterende geeld til investorerne
udlant i 2020 og DKK 23 millioner indskydes
kontant.

Siden balancedagen har det globale udbrud af
Covid-19 (coronavirus) i 2020 negativt
pavirket verdensgkonomien.

Selskabet forventer at Covid-19 vil have en
negativ pavirkning pa selskabets resultat for
2020, men det er pa nuvaerende tidspunkt ikke
muligt, at estimere den forventede pavirkning.

Der er herudover ikke indtruffet efterfolgende
begivenheder, der forventes at have vasentlig
indflydelse pa regnskabet.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre personaleomkostninger

Other staff costs

Personaleomkostninger overfort til aktiver
Staff costs transferred to non-current assets

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees
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The value-in-use of the intangible assets is
based on future cash flows, which are
encumbered with considerable uncertainty as
future cash flows are dependent on successful
future production and on entering into
commercial sales contracts with customers.

In connection with the company's annual
general meeting, a binding, written
commitment has beforehand been given by
existing investors for a capital increase of at
least DKK 43 million. Of these, DKK 20 million
is converted from existing debt to investors
lent in 2020 and DKK 23 million will be
deposited as cash.

Since the balance sheet date, the global
outbreak of Covid-19 (coronavirus) in 2020
has negatively affected the world economy.

The company expects that Covid-19 will have a
negative impact on the company's result for
2020, but it is currently not possible to
estimate the expected impact.

Apart from the above mentioned no
subsequent events have occurred which
materially could affect the financial
statements.

2019 2018
13.654.045 10.745.449
203.852 134.587
-4.321.302 -4,432.437
9.536.595 6.447.599
20 17
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Noter
Notes to the financial statements

DKK 2019 2018

Afskrivninger pa immaterielle anlzegsaktiver
Amortisation of intangible assets
Afskrivninger pa immaterielle anlaegsaktiver 7.768.729 5.584.642

Amortisation of intangible assets

7.768.729 5.584.642

Finansielle indteegter
Financial income
Valutakursreguleringer 0 39.289

Exchange adjustments

0 39.289

Finansielle omkostninger
Financial expenses
Renteomkostninger til associerede virksomheder 0 2.618
Interest expenses, associates
Valutakursreguleringer 291.388 27.700
Exchange adjustments
Andre finansielle omkostninger 98.826 63.075
Other financial expenses

390.214 93.393
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Immaterielle anlzegsaktiver
Intangible assets

Udviklings-
projekter under
udfagrelse og
forudbetalinger
for immaterielle
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Faerdiggjorte anlaegsaktiver
udviklingsprojekt Erhvervede Development
er immaterielle  projects in progress
Finalised anlaegsaktiver and prepayments
development  Acquired intangible for intangible lalt
DKK projects assets assets Total
Kostpris 1. januar 2019 15.655.706 23.900.000 3.334.059 42.889.765
Cost at 1 January 2019
Tilgange 3.817.689 0 2.357.981 6.175.670
Additions
Overfert 3.334.059 0 -3.334.059 0
Transferred
Kostpris 31. december 2019 22.807.454 23.900.000 2.357.981 49.065.435
Cost at 31 December 2019
Af- og nedskrivninger
1. januar 2019
Impairment losses and amortisation at 1.304.642 11.060.000 0 12.364.642
1 January 2019
Afskrivninger 3.488.729 4.280.000 0 7.768.729
Amortisation for the year
Af- og nedskrivninger
31. december 2019
Impairment losses and amortisation at 4.793.371 15.340.000 0 20.133.371
31 December 2019
Regnskabsmaessig veerdi
31. december 2019 18.014.083 8.560.000 2.357.981 28.932.064
Carrying amount at 31 December 2019
Afskrives over/amortised over 5 érlyears 5 ér/years

Feerdiggjorte udviklingsprojekter

Completed development projects

Faerdiggjorte udviklingsprojekter omfatter bade
virksomhedens erhvervede og egenudviklede
udviklingsprojekter med en regnskabsmaessig
vaerdi pa henholdsvis tDKK 11.220 og tDKK
6.794.

Finansielle anlzegsaktiver

Completed development projects include both
the Company's acquired intangible assets and
own developed projects with a carrying amount
of tDKK 11.220 and tDKK 6.794.

Investments
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK DKK
Dattervirksomheder
Subsidiaries
Globe Tracker America Inc Sarasota, USA 100,00 % 35.826 15.141
Torshavn,
Faroe
Globe Tracker Fgroyar Sp/f Islands 100,00 % -218.042 -268.042
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Lejeforpligtelser omfatter huslejeforpligtelse
med i alt 88.450 kr. samt kebsforpligtelse i
forbindelse med produktion for 9 mio.kr.
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Rent liabilities include a rent obligation
totalling DKK 88.450 and buy obligation
regarding production of mioDKK 9.
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