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Ledelsespategni
e Rl s i e e

Bestyrelse og direktion har dags dato behand-

let og godkendt arsrapporten for Time Manager
International A/S for regnskabsaret 1. januar -

31. december 2020.

Arsrapporten, der ikke er revideret, er aflagt i
overensstemmelse med arsregnskabsloven,
Bestyrelse og direktion anser betingelserne for
at undlade revision for opfyidt.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-

siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2020.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
reise for de forhold, beretningen omhandier.

Vi anser betingelserne for at undlade revision
for opfyldte,

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Hillered, den 20. mgj 2021
Hikered, 20 May 2021
Direktion:/Executive Board:

Do

Jamhes Peter O'Brien
direkter/ceo

Time Manager Internationsl A/S

Arsrapport 2020

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Time Manager
International A/S for the financial year 1
January - 31 December 2020.

The annual report, which has not been audited,
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act. The Board of Directors and the Executive
Board have considered the criteria for
omission of audit to be met.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company'’s operations for the
financial year 1 January - 31 December 2020.

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

We consider the criteria for omission of audit
to be met.

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

Davide Toso

Dario Dell'Osa

Generalforsamlingen har besluttet, at arsregn-
skabet for det kommende regnskabsar ikke skal
revideres.

Leif Mortensen! |

The general meeting has decided that the
financial statements for the coming financial
year will not be audited.
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Den uafhaengige revisors erklaering

Independent auditor's report

Til kapitalejeren i Time Manager International
A/S

Vi har udfart review af arsregnskabet for Time
Manager International A/S for regnskabsaret 1.
januar - 31. december 2020, som omfatter re-
sultatopggrelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

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 ngdvendig for
at udarbejde arsregnskabet uden vaesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfgrt vores review i
overensstemmelse med den internationale
standard om review af historiske regnskaber og
yderligere krav ifglge dansk revisorlovgivning.

Dette kreever, at vi skal udtrykke en konklusion
om, hvorvidt vi er blevet bekendt med forhold,
der giver os grund til at mene, at arsregnskabet
som helhed ikke i alle veesentlige henseender
er udarbejdet i overensstemmelse med ars-
regnskabsloven. Denne standard kraever ogsa,
at vi overholder etiske krav.

Et review af arsregnskabet i overensstemmelse
med den internationale standard om review af
historiske regnskaber er en erkleeringsopgave
med begraenset sikkerhed. Revisor udfgrer
handlinger, der primeert omfatter forespgrgsler
til ledelsen og andre i selskabet, hvor dette
matte veere relevant, samt anvendelse af
analytiske handlinger og vurdering af det op-
ndede bevis.

Omfanget af de handlinger, der udfgres ved et
review, er betydeligt mindre end ved en
revision udfart efter de internationale standar-
der om revision. Vi udtrykker derfor ingen
revisionskonklusion om arsregnskabet.

Time Manager International A/S

Arsrapport 2020
Annual report 2020

To the shareholder of Time Manager
International A/S

We have reviewed the financial statements of
Time Manager International A/S for the
financial year 1 January - 31 December 2020,
comprising 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.

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.

Furthermore Management is reponsible for
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.

Auditor's responsibilities

Our responsibility is to express a conclusion on
the financial statements. We conducted our
review in accordance with the International
Standard on Engagements to Review Historical
Financial Statements and additional
requirements under Danish audit regulation.

This requires us to conclude whether anything
has come to our attention that causes us to
believe that the financial statements, taken as
a whole, are not prepared, in all material
respects, in accordance with the Danish
Financial Statements Act. This standard also
requires us to comply with ethical
requirements.

A review conducted in accordance with the
International Standard on Engagements to
Review Historical Financial Statements is a
limited assurance engagement. The auditors
perform procedures primarily consisting of
making inquiries of Management and others
within the Company, as appropriate, applying
analytical procedures, and evaluates the
evidence obtained.

The procedures performed in a review are
substantially less that those in an audit
conducted in accordance with the International
Standards on Auditing. Accordingly, we do not
express an audit opinion on these financial
statements.
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Den uafhaengige revisors erklaering

Independent auditor's report

Konklusion

Ved det udfgrte review er vi ikke blevet be-
kendt med forhold, der giver os anledning til at
konkludere, at arsregnskabet ikke giver et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31.
december 2020 i overensstemmelse med ars-
regnskabsloven.

Kgbenhavn, den 20. maj 2021
Copenhagen, 20 May 2021

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Bo Leinum

statsaut. revisor
State Authorised Public Accountant

mnel0087

Time Manager International A/S

Arsrapport 2020
Annual report 2020

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that the
financial statements do not give a true and fair
view of Company's financial position at 31
December 2020 and of the results of the
Company's operations for the financial year 1
January - 31 December 2020 in accordance
with the Danish Financial Statements Act.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
AdFESSE, postnr., by/Address, Postal code, City

CVR-Nr./cvr no.
Stiftet/estavlished

Hjemstedskommune/registered office
RegnSkabSér/Financial year

BeStyr6|SEIBoard of Directors

Direktion/executive Board

Revision/auditors
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Time Manager International A/S
Industriveenget 6 C, Melgse, 3320 Skeaevinge

1002 87 95

18. december 1985/18 pecember 1985

Hillerad

1. januar - 31. decembersn January - 31 December

Francesco Baroni, formand/chair
Davide Toso

Dario Dell'Osa

James Peter O'Brien

Leif Mortensen

James Peter O'Brien, Direktar/ceo

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg
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Ledelsesberetning

Management's review

Virksomhedens veesentligste aktiviteter

Selskabets aktiviteter har omfattet salg af
treeningsaktiviteter og royaltyindteegter i
relation til Time Manager's varemeerker for
produkter og serviceydelser.

1 2019 er salget af fysiske produkter ophgrt og
den resterende aktivitete omfatter herefter
treeningsaktiviteter og royaltyindteegter.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2020 ud-
viser et overskud pa 1.203 t.kr. mod et over-
skud pa 986 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2020 udviser en
egenkapital pd 6.119 t.kr. Resultatet anses for
tilfredsstillende.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke ind-
truffet betydningsfulde haendelser som har
pavirkning pa arsrapporten for 2020.

Forventet udvikling

Pa trods af den globale finanskrise i tidligere ar
har selskabet formé&et at tage passende for-
holdsregler. Det har betydet, at selskabet star i
en steerk konkurrencemaessig position og vil
kunne drage fordel af den globale fremgang i
fremtiden.

For 2021 forventes der et positivt resultat pa
niveau med 2020.
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Business review

The Company's activities have comprised the
sale of physical products, consulting services
and royalty income in relation to Time
Manager's trademark products and services.

In 2019, the sale of physical products has
stopped and consequently the remainig activity
comprises consulting services and royalty
income.

Financial review

The income statement for 2020 shows a profit
of DKK 1,203 thousand against a profit of DKK
986 thousand last year, and the balance sheet
at 31 December 2020 shows equity of DKK
6,119 thousand. The result for the year is
considered satisfying.

Events after the balance sheet date

No events materially affecting the Company's
financial statements for 2020 have occurred
subsequent to the financial year-end.

Outlook

Despite the global economic crisis in previous
years, the Company has been taking appropiate
measures and actions. As a result, the
Company is in a strong competitive position to
take full advantage of the global recovery in
the future.

The results for 2021 are expected to be in line
with the realised result for 2020.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andre driftsindteegter

Other operating income

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat fgr finansielle poster
Profit before net financials
Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit before tax
Skat af arets resultat
Tax for the year
Andre skatter
Other taxes
Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfart resultat

Retained earnings

Time Manager International A/S
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2020 2019
4.614 4.793
0] -590

0] 10
-1.558 -1.207
3.056 3.006
-1.409 -1.843
-108 0]
1.539 1.163
22 48
-241 -35
1.320 1.176
0] 0]

-117 -190
1.203 986
1.203 986
1.203 986
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Langfristede aktiver
Non-current assets
6 Immaterielle aktiver
Intangible assets
Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

7 Materielle aktiver
Property, plant and equipment

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

Finansielle aktiver
Financial assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Andre tilgodehavender
Other receivables

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver
Current assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Periodeafgraensningsposter
Deferred income

Likvide beholdninger
Cash

Kortfristede aktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Time Manager International A/S
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2020 2019
0] 0]

646 754
646 754

0] 0]

0] 0]

0] 877

7 7

7 884

653 1.638
1.355 2.176
3.768 2.217
0] 2
5.123 4.395
3.408 829
8.531 5.224
9.184 6.862
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

8 Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity
Forpligtelser
Liabilities

9 Langfristede forpligtelser
Non-current liabilities
Anden geeld
Other payables

Langfristede forpligtelser i alt
Total non-current liabilities
Kortfristede forpligtelser
Current liabilities
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
10 Anden geld
Other payables

Kortfristede forpligtelser i alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

11 Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

12 Sikkerhedsstillelser

Collateral
13 Neertstdende parter
Related parties

Time Manager International A/S
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2020 2019
5.892 5.892
227 -976
6.119 4.916
80 32

80 32
565 113
1.451 1.412
969 389
2.985 1.914
3.065 1.946
9.184 6.862
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2020
Equity at 31 December 2020

Time Manager International A/S
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Selskabskapital Overfgrt resultat lalt
Share capital Retained earnings Total
5.892 -1.962 3.930

0 986 986

5.892 -976 4916

0 1.203 1.203

5.892 227 6.119

10
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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 Time Manager International
A/S for 2020 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for
klasse B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsrapporten er aflagt er aflagt efter samme
regnskabspraksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets veaerdi kan males
palideligt.

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

Ved farste indregning males aktiver og forpligt-
elser til kostpris. Efterfglgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til ge-
vinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller af-
kreefter forhold, der eksisterede pa balance-
dagen.

Indteegter indregnes i resultatopgarelsen, i takt
med at de indtjenes, herunder indregnes veer-
direguleringer af finansielle aktiver og forpligt-
elser, der males til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes omkostninger,
der er afholdt for at opné arets indtjening, her-
under afskrivninger, nedskrivninger og hensat-
te forpligtelser samt tilbagefarsler som folge af
&ndrede regnskabsmeessige skgn af belgb, der
tidligere har veeret indregnet i resultatopggrel-
sen.

Preesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Time Manager International A/S

Arsrapport 2020
Annual report 2020

The annual report of Time Manager
International A/S for 2020 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 financial statements have been prepared
in accordance with the same accounting
policies as last year.

Basis of recognition and measurement

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the Company and the value
of the asset can be reliably measured.

Liabilities are recognised in the balance sheet
when outflow of economic benefits is probable
and when the liability can be reliably measured.

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

In recognising and measuring assets and
liabilities, any gains, losses and risks occuring
prior to the presentation of the annual report
that evidence conditions existing at the
balance sheet date are taken into account.

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities measured at fair
value or amortised cost. Equally, costs
incurred to generate the year's earning are
recognised, including depreciation,
amortisation, impairment losses and provisions
as well as reversals as a result of charges in
accounting estimates and amounts which were
previously recognised in the income
statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

11
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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)

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 resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omseetning valgt IAS 11/IAS18.

Indteegter ved levering af konsulentydelser ind-
regnes som omseetning i takt med leveringen
af ydelserne, hvorved nettoomseaetningen sva-
rer til salgsveerdien af arets udferte tjeneste-
ydelser (produktionsmetoden).

Royaltyindteegter indregnes over aftalepe-
rioden i overensstemmelse med aftalens ind-
hold.

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

Andre driftsindtaegter

Andre driftsomkostninger indeholder regn-
skabsposter af sekundeer karakter i forhold til
virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Time Manager International A/S
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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.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Income from consulting service is recognised
as revenue as the services are rendered.
Accordingly, revenue corresponds to the
market value of the services rendered during
the year (percentage-of-completion method).

Royalty income is recognised over the term of
the agreement in accordance with the contents
of the agreement.

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.

Other operating income

Other operating expenses comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

12
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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)

Ravarer og hjeelpematerialer m.v.

Révarer og hjeelpematerialer omfatter de om-
kostninger til ravarer og hjeelpematerialer, der
er medgéet til at opna arets omsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrgrende virksomhedens primeere
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle aktiver.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder, reali-
serede og urealiserede kursgevinster og -tab,
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser.

Skat

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

Skat betalt i udlandet (udbytteskat), som der
ikke kan opnas lempelse for ved opgarelse af
den danske skattepligtige indkomst, udgifts-
fores ligeledes.

Time Manager International A/S
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Raw materials and consumables, etc.

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, 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.

Amortisation

The item comprises amortisation of intangible
assets.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
realised and unrealised capital gains and
losses, exchange gains and losses and
amortisation of financial assets and liabilities.

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.

Tax paid abroad (dividend tax) for which relief
is not available in the computation of the
Danish taxable income is also recognised.

13
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle aktiver

Andre immaterielle anleegsaktiver omfatter ud-
viklingsprojekter og andre erhvervede immate-
rielle rettigheder.

Andre immaterielle aktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Erhvervede immaterielle anleegsaktiver
afskrives over 7 ar.

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, tilstreekkelige ressourcer og et
potentielt fremtidigt marked eller udviklings-
mulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver,
hvis kostprisen kan opggres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions- salgs- og
administrationsomkostninger samt udviklings-
omkostningerne. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhan-
den som omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdi, safremt
denne er lavere.

Efter feerdiggerelse af udviklingsarbejde afskri-
ves udviklingsomkostningerne lineaert over den
vurderede gkonomiske brugstid. Afskrivnings-
perioden udger seedvanligvis 3 ar.

Immaterielle anleegsaktiver nedskrives til gen-
indvindingsveerdien, s&fremt denne er lavere
end den regnskabsmaessige veerdi.

Time Manager International A/S

Arsrapport 2020
Annual report 2020

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

The amortisation period for acquired intangible
rights is seven 7 years.

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.

Capitalised development costs are measured at
the lower of the cost less accumulated
amortisation and the recoverable amount.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful
life. The amortisation period is usually 3 years.

Intangible assets are written down to the
recoverable amount if this is lower than the
carrying amount.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle aktiver

Materielle aktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Verdiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle aktiver vurderes arligt for indika-
tioner 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 kapitalveer-
di. Kapitalveerdien opgares som nutidsvaerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender
Tilgodehavender méles 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 veere indtruffet en
objektiv indikation p3, at et tilgodehavende er
veerdiforringet. Hvis der foreligger en objektiv
indikation p4, at et individuelt tilgodehavende
er veerdiforringet, foretages nedskrivning pa
individuelt niveau.

Time Manager International A/S
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Property, plant and equipment

Property, plant and equipment are meassured
at cost les accumulated depreciation and
impairment losses. Cost includes the
acquisition price and cost directly related to
the acquisition until the time at which the asset
is ready for use.

Impairment of non-current assets

The carrying amount of intangible assets and
property, plant and equipment 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.

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 is
impaired. If there is objective evidence that an
individual receivable has been impaired, an
impairment loss is recognised on an individual
basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende 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 veerdisendrin-
ger.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes efter
den balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem regnskabs-
maessige og skattemaessige veerdier af aktiver
og forpligtelser.

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den
udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med
den veerdi, som de forventes at blive udnyttet
med.

Time Manager International A/S
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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.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

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.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values.

Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax
assets are recognised at the value at which
they are expected to be utilised.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre geeldsforpligtelser

Andre geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Time Manager International A/S
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Other payables

Other payables are measured at net realisable
value.
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DKK'000

Personaleomkostninger
Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlgeggelsen til selskabets direktgr fundet
sted via betaling til sgsterselskab, hvor
direktgren har sit anseettelsesforhold. Belgbet
indgar i lgnninger/konsulentydelser.

DKK'000

Finansielle indteegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

Andre skatter belgbende til 117 t.kr. bestar af
skatter betalt i udlandet (kildeskat) (2019: 190
t.kr.).

Time Manager International A/S

Arsrapport 2020
Annual report 2020

2020 2019
1.331 1.739
73 91

5 13
1.409 1.843
1 1

The CEO is remunerated in the form of a fee to
a sister company, where the CEO is employed.
The amount is recognised under
wages/consultancy fees.

2020 2019
22 10
0 49

0 -11
22 48
13 7
228 28
241 35

Other taxes amounting to DKK 117 thousand
include tax paid abroad (withholding tax)
(2019: DKK 190 thousand).
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Immaterielle aktiver
Intangible assets

DKK'000

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and amortisation at 1 January 2020
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2020

Impairment losses and amortisation at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount at 31 December 2020

Materielle aktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2020
Cost at 1 January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and depreciation at 1 January 2020

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020
Carrying amount at 31 December 2020

Feerdiggjorte

Time Manager International A/S
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udviklings- Erhvervede
projekter immaterielle
Completed anleegsaktiver
development  Acquired intangible lalt
projects assets Total
5.719 754 6.473
5.719 754 6.473
5.719 0 5.719
0 108 108
5.719 108 5.827
0 646 646

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

859

859

859

859

0]
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DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 5.892 stk. a nom. 1.000,00 kr.
5,892 shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har useendret
veeret 5.892 t.kr. de seneste 5 ar.

Langfristede forpligtelser
Non-current liabilities

Af de langfristede geeldsforpligtelser forfalder
0 kr. senere end 5 &r fra balancedagen.

DKK'000

Anden geeld

Other payables

Skyldig moms og afgifter

VAT and other indirect taxes

Skyldig lgn, A-skatter og sociale bidrag m.v.
Wages/salaries, salary taxes, social security contributions, etc.
Feriepengeforpligtelse

Holiday paid obligation

Feriepenge, langfristet

Holiday paid obligation, long term

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Der er indgaet lejekontrakt vedrgrende leje af
kontorlokaler i Melgse. Huslejeforpligtelsen pr.
31. december 2020 udggr 13 t.kr.

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets driftskredit, som er
udnyttet med O t.kr. (2019: O t.kr.), er der
stillet virksomhedspant pa 1.500 t.kr. i tilgode-
havender fra salg, varelagre, driftsmidler og
goodwill bogfgrt med en regnskabsmaessig
veerdi paialt 5.776 t.kr. (2019: 6.033 t.kr.).
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2020 2019
5.892 5.892
5.892 5.892

The Company's share capital has remained DKK
5,892 thousand over the past 5 years.

Of the long-term liabilities, DKK O falls due for
payment after more than 5 years after the
balance sheet date.

2020 2019
822 262
113 31
114 128

-80 -32
969 389

A rental agreement has been entered for office
premises in Melgse. The rent obligation as per
31 December 2020 amounts to DKK 13
thousand.

As security for the Company's operating credit,
of which an amount of DKK O thousand (2019:
DKK 0 thousand) has been drawn, a company
charge of DKK 1,500 thousand secured on
trade receivables, inventories, operating
equipment and goodwill, with a carrying
amount of DKK 5,776 thousand (2019: DKK
6,033 thousand), has been provided.
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Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Hjemsted
Parent Domicile

Time Manager International A/S
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Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Gl International S.r.I.

Gl International S.r.I.

Ejerforhold

Ownership

5 Piazza IV Novembre,
20124 Milano, ltalien

5 Piazza IV Novembre,
20124 Milan, Italy

Selskabets ledelse har
oplyst, at koncern-
regnskabet kan rekvireres
pa selskabets adresse.
Management has informed
that the consolidated
financial statements can be
requested at the Company's
address.

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopeel/Hjemsted
Domicile

Gl International S.r.I.

5 Piazza IV Novembre, 20124 Milano/Milan,
Italien/Italy
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