ROEQ ApS

Glasvaenget 9, 5492 Vissenbjerg
CVR no. 386568 72

Annual report 2022

Approved at the Company's annual general meeting on 30 March 2023

Chair of the meeting:

Michael Ejstrup Hansen

Penneo dokumentnagle: FJI1K-OEUEX-S0Q57-60EGD-ANUX1-T3KVK



ROEQ ApS
Annual report 2022

Contents

Statement by the Board of Directors and the Executive Board 2
Independent auditor's report 3
Management's review 5
Financial statements 1 January - 31 December 7
Income statement 7
Balance sheet 8
Statement of changes in equity 10
Notes to the financial statements 11

Penneo dokumentnagle: FJI1K-OEUEX-S0Q57-60EGD-ANUX1-T3KVK



ROEQ ApS
Annual report 2022

Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual
report of ROEQ ApS for the financial year 1 January - 31 December 2022.

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 2022 and of the results of the Company's operations for the financial year
1 January - 31 December 2022.

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.

Vissenbjerg, 30 March 2023
Executive Board:

Michael Ejstrup Hansen

Board of Directors:

Henrik Brandborg Michael Ejstrup Hansen Jon Erik Risvig
Chair

Esben Hallundbaek
@stergaard
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Independent auditor's report
To the shareholders of ROEQ ApS

Opinion

We have audited the financial statements of ROEQ ApS for the financial year 1 January - 31
December 2022, 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 2022 and of the results of the Company's operations for the financial year
1 January - 31 December 2022 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.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as 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.
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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.

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.

Odense, 30 March 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Emil Overlund
State Authorised Public Accountant
mne47833
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Business review

The Company's main activity is development and sales of "Robot Equipment".

Financial review

The income statement for 2022 shows a loss of DKK 289,118 against a loss of DKK 3,437,155 last
year, and the balance sheet at 31 December 2022 shows equity of DKK 16,954,051. The loss for the
year comes as a result of the company’s rapid scaling operations and increases in costs in purchases
due to high inflation numbers.

The company continues to invest heavily into product development and building up markets- and
distribution around the world and has started development of product lines for further AMR's. The
loss is in line with expectations as the company continues to invest into new products and AMR
producers.

The company continues to invest heavily into product development and building up markets- and
distribution around the world and has started development of product lines for further AMR's.

The profit is deemed satisfactory and in line with expectations as the company continues to invest
into new products and AMR producers.

Revenue is increased by 52,0 % compared to the prior year, based on continued growth in demand for
robotic equipment solutions in the AMR-segment which is satisfactory. The Company has distribution
channels in approximately 40 countries around the world and continues to build up strong presences
across the globe in markets such as the US, Europe, Asia and more.

Expectations for 2023

Management expects continued revenue growth in 2023, both on existing product lines and as
products for new AMR suppliers comes to market, but also acknowledges the difficult business
environment that the challenges in global supply chains, inflation and potential recession poses,
which can negatively affect the company. ROEQ continues to focus on strengthening all parts the
organization, as the company continues investing in both R&D and building up markets- and
distribution worldwide.

Foreign exchange risks

The Company has a natural currency exposure, primarily in USD but also in EUR, and the Company is
therefore to some extent exposed to variations in exchange rates. It is the Company’s foreign
exchange policy not to hedge such exposures.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Income statement

Note

DKK

Gross profit

Staff costs

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Other operating expenses

Profit/loss before net financials
Financial income
Financial expenses

Profit/loss before tax
Tax for the year

Profit/loss for the year

Recommended appropriation of profit/loss
Other statutory reserves
Retained earnings/accumulated loss

ROEQ ApS

Annual report 2022

2022 2021
13,364,417 6,713,622
-9,991,872 -8,435,709
-3,230,718 -2,558,375

-15,200 -90,000
126,627 -4,370,462
95,844 49,817
-544,091 -217,355
-321,620 -4,538,000
32,502 1,100,845
-289,118 -3,437,155
1,632,606 1,334,704
-1,921,724 -4,771,859
-289,118 -3,437,155
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Balance sheet

Note

DKK

ASSETS

Fixed assets

Intangible assets

Completed development projects

Property, plant and equipment
Fixtures and fittings, other plant and equipment
Leasehold improvements

Investments
Investments in group entities
Deposits, investments

Total fixed assets

Non-fixed assets

Inventories

Raw materials and consumables
Prepayments for goods

Receivables

Trade receivables

Receivables from group entities
Receivables from associates
Corporation tax receivable
Other receivables

Prepayments

Cash
Total non-fixed assets
TOTAL ASSETS

ROEQ ApS
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2022 2021
12,054,769 9,964,684
12,054,769 9,964,684

801,948 571,156
250,505 306,223
1,052,453 877,379
6,561 6,561
291,667 291,667
298,228 298,228
13,405,450 11,140,291
6,256,856 5,257,579
0 240,118
6,256,856 5,497,697
5,823,670 3,125,022
2,912,525 1,241,122
0 1,042,465

486,841 881,475
945,546 1,223,933
473,088 27,399
10,641,670 7,541,416
645,814 0
17,544,340 13,039,113
30,949,790 24,179,404
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Balance sheet

Note

10
11

DKK

EQUITY AND LIABILITIES
Equity

Share capital

Share premium account
Reserve for development costs
Retained earnings

Total equity

Provisions
Deferred tax
Other provisions

Total provisions

Liabilities other than provisions
Non-current liabilities other than provisions
Other credit institutions

Current liabilities other than provisions
Bank debt

Trade payables

Payables to participating interests
Corporation tax payable

Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

Contractual obligations and contingencies, etc.

Collateral

ROEQ ApS
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2022 2021
1,620,589 1,438,841
0 0
9,402,720 7,770,114
5,930,742 2,034,214
16,954,051 11,243,169
1,219,310 764,971
0 90,000
1,219,310 854,971
6,151,065 3,000,394
6,151,065 3,000,394
50,465 2,308,686
2,769,343 2,521,259
1,645,312 1,566,963
0 78,832
2,160,244 2,605,130
6,625,364 9,080,870
12,776,429 12,081,264
30,949,790 24,179,404
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Statement of changes in equity

DKK

Equity at 1 January 2021
Capital increase
Transfer through appropriation of loss

Equity at 1 January 2022

Capital increase

Transfer through appropriation of loss
Transferred from share premium account

Equity at 31 December 2022

Reserve for

ROEQ ApS
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Share premium development Retained
Share capital account costs earnings Total
1,217,927 0 6,435,410 3,026,747 10,680,084
220,914 0 0 3,779,326 4,000,240
0 0 1,334,704 -4,771,859 -3,437,155
1,438,841 0 7,770,114 2,034,214 11,243,169
181,748 5,818,252 0 0 6,000,000
0 0 1,632,606 -1,921,724 -289,118
0 -5,818,252 0 5,818,252 0
1,620,589 0 9,402,720 5,930,742 16,954,051

10
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of ROEQ ApS for 2022 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.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.
In preparation of the financial statements management has decided to make some accounting

reclassifications to the comparative figures. The reclassifications have no income effect.

In accordance with the Danish Business Authority’s clarification in May 2021, financial statement
items regarding equity investments in associates have been renamed to equity investments in
participating interests as the financial statement items must be designated as such when the entity
only holds equity investments in associates.

Reporting currency

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

Income statement

Revenue
The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the sale of goods for resale and 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.

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.

Gross profit

The items revenue, cost of sales, other operating income and external expenses have been
aggregated into one item in the income statement called gross profit in accordance with section 32
of the Danish Financial Statements Act.

Other operating income
Other operating income comprise items of a secondary nature relative to the Company's core
activities, including gains on the sale of fixed assets.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to distribution, sale, advertising, administration, premises, bad debts,
payments under operating leases, etc.

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/depreciation

The item comprises amortisation/depreciation of intangible assets and property, plant and
equipment.

11
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

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:

Completed development projects 5 years
Fixtures and fittings, other plant and 5 years
equipment

Other operating expenses

Other operating expenses comprise items of a secondary nature relative to the Company's core
activities, including losses on the sale of fixed assets.

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.

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 usually 5 years.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

12
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Investments in subsidiaries

Investments in subsidiaries and associates are measured at cost. Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of ownership are treated as
a reduction in the cost of acquisition.

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsidiaries and associates 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.

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

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value
is lower than cost, inventories are written down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of completion and expenses required to
effect the sale and is determined taking into account marketability, obsolescence and development in
the expected selling price.

The cost of raw materials and consumables comprises the cost of acquisition plus delivery costs.

Goods for resale are measured at cost, which comprises the cost of acquisition plus delivery costs as
well as other expenses directly attributable to the acquisition.

Receivables

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

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

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.

13
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Cash

Cash comprise cash and short term securities which are readily convertible into cash and subject
onlyto minor risks of changes in value.

Given the nature of the Group's cash pool arrangement, cash pool balances are not considered cash,
but are recognised under "Receivables from group entities".

Provisions

Provisions are recognised when the Company has a legal or constructive obligation at the balance
sheet date as a result of a past event and it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation.

Provisions are measured at net realisable value or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income
tax charge for the year, adjusted for prior-year taxes 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.

Payables to credit institutions

Mortgage debt is recognised on the raising of the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, mortgage debt is measured at amortised cost, using the
effective interest rate method. Borrowing costs, including capital losses, are recognised as financing
costs in the income statement over the term of the loan.

Other payables

Other payables are measured at net realisable value.

14
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Notes to the financial statements

DKK

Staff costs

Wages/salaries

Pensions

Other social security costs

Other staff costs

Staff costs transferred to non-current assets

Average number of full-time employees

Financial income
Interest receivable, associates
Other financial income

Financial expenses

Interest expenses, shareholders
Interest expenses, associates
Other financial expenses

Intangible assets

DKK

Cost at 1 January 2022
Additions

Cost at 31 December 2022

Impairment losses and amortisation at 1 January 2022
Amortisation for the year

Impairment losses and amortisation at 31 December 2022

Carrying amount at 31 December 2022

Amortised over

Completed development projects

ROEQ ApS
Annual report 2022

2022 2021
12,315,145 10,206,452
1,293,554 968,894
440,392 264,795
499,871 608,679
-4,557,090 -3,613,111
9,991,872 8,435,709
25 21
95,844 0

0 49,817

95,844 49,817
33,557 31,959
44,791 43,068
465,743 142,328
544,091 217,355
Completed

development

projects

15,216,493

4,948,627

20,165,120

5,251,809

2,858,542

8,110,351

12,054,769

5 years

Completed development projects comprise of development cost for new technology and products.
The recognition of the development projects has been made on the basis of sales forecast.

Management expects significant growth and sales within few years.

15
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Financial statements 1 January - 31 December

Notes to the financial statements

Property, plant and equipment

DKK

Cost at 1 January 2022
Additions

Cost at 31 December 2022

Impairment losses and depreciation at
1 January 2022
Depreciation

Impairment losses and depreciation at
31 December 2022

Carrying amount at 31 December 2022

Depreciated over

Investments

DKK

Cost at 1 January 2022
Cost at 31 December 2022
Carrying amount at 31 December 2022

Other receivables

Other receivables consists of VAT receivables.

Other payables

Other payables comprise of payroll-related debt.

Contractual obligations and contingencies, etc.

Other financial obligations

Fixtures and
fittings, other

ROEQ ApS
Annual report 2022

plant and Leasehold
equipment improvements Total
863,451 362,867 1,226,318
520,933 26,315 547,248
1,384,384 389,182 1,773,566
292,295 56,644 348,939
290,141 82,033 372,174
582,436 138,677 721,113
801,948 250,505 1,052,453

5 years 5 years

Investments in Deposits,
group entities investments Total
6,561 291,667 298,228
6,561 291,667 298,228
6,561 291,667 298,228

Rent and lease liabilities include a rent obligation totalling DKK 1.418.333 in interminable rent
agreements with remaining contract terms of 37 months. Furthermore, the Company has liabilities
under operating leases for other operating equipment, totalling DKK 15.640 with remaining contract

terms of 34 months and DKK 460 per month until termination of lease.

Collateral

As security for the Company's debt to banks, the Company has provided security in its assets for at
total amount of DKK 6.000 thousand. The total carrying amount of these assets is DKK 12.979

thousand.

16
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