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Statement by the Board of Directors and the Execut i ve Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  Mult i-Support  Internat ional A/ S for the f inancial year 1 July 2017 - 30 June 2018.

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

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Company at  30 June 2018 and
of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for the
financial year 1 July 2017 - 30 June 2018.

Further, in our opinion, the Management 's review gives a fair review of the development in the
Group's and the Company's operat ions and f inancial matters and the results of the Group's and the
Company's operat ions and f inancial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Herning, 28 November 2018
Execut ive Board:

Kim Hellum

Board of  Directors:

Mark Fitzhugh
Chairman

Lars Erik Rüger Jepsen Henrik Baasch

Thomas Hougaard-

Enevoldsen

Carl Aage Nielsen Lars Thomsen
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Independent auditor's report

To the shareholders of Mult i-Support International A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements
of  Mult i-Support  Internat ional A/ S  for the f inancial year 1 July 2017 - 30 June 2018,  which
comprise income statement, balance sheet, statement of  changes in equity and notes, including
account ing policies, for the Group and the Parent Company, and a consolidated cash f low statement.
The consolidated f inancial statements and the parent company f inancial statements are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  30 June
2018, and of the results of the Group's and Parent Company's operat ions as well as the consolidated
cash f lows for the f inancial year 1 July 2017 - 30 June 2018 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated
financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilit ies for the financial sta tements

Management is responsible for the preparation of consolidated f inancial statements and parent
company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilit ies for the audit of the fin ancial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

u Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the
override of internal control.

u 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 ef fect iveness of the Group's and the Parent Company's internal control.

u Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

u Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial 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 condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

u Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or
business act ivit ies within the Group to express an opinion on the consolidated f inancial
statements. We are responsible for the direct ion, supervision and performance of the group
audit . We remain solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .
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Independent auditor's report

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 f inancial 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 f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's
review.

Herning, 28 November 2018
ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Karsten Mehlsen
State Authorised Public Accountant
mne18473

5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
Z1

EE
-S

D
V5

K-
M

N
FQ

L-
AJ

ZQ
O

-P
L6

FC
-W

00
4I



Multi-Support International A/ S

Annual report  2017/ 18

Management's review

Company details

Name Mult i-Support  Internat ional A/ S
Address, Postal code, City Birk Centerpark 40, 7400 Herning

CVR no. 21 77 07 79
Established 21 June 1999
Registered of f ice Herning
Financial year 1 July 2017 - 30 June 2018

Board of  Directors Mark Fitzhugh, Chairman
Lars Erik Rüger Jepsen
Henrik Baasch
Thomas Hougaard-Enevoldsen
Carl Aage Nielsen
Lars Thomsen

Execut ive Board Kim Hellum

Auditors Ernst  & Young Godkendt Revisionspartnerselskab
Industrivej Nord 9, 7400 Herning, Denmark
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Management's review

Group chart
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Management's review

Financial highlights for the Group

EUR 2017/ 18 2016/ 17

Key figures
Gross margin 5,969,955 5,692,991
Operating prof it / loss 216,127 49,823
Net f inancials -150,113 -101,831
Profit / loss for the year -31,614 -104,773

Total assets 6,521,192 5,715,114
Equity 1,810,883 1,777,670

Cash f lows from operat ing act ivit ies 585,720 511,307
Net cash f lows from invest ing act ivit ies -600,344 -600,763
Investment in property, plant  and equipment -96,346 -117,246
Cash f lows from f inancing act ivit ies 1,012,604 -63,502
Total cash flows 997,980 -152,958

Financial ratios
Return on assets %3.5 %0.9
Current rat io %99.4 %68.9
Equity ratio %27.8 %31.1
Return on equity %-1.8 %-5.8

Average number of employees 57 57

Financial rat ios are calculated in accordance with the Danish Finance Society's recommendat ions on
the calculat ion of f inancial rat ios. For terms and def init ions, please see the account ing policies.
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Management's review

Business review

Mult i Support  is a leading internat ional provider of  software for business document and process
management. Standard products based on our software plat form "Mult i Support  Next"  are used to
‘make business run bet ter’ in companies throughout the world and in almost any line of  business.

With headquarters in Denmark, we have own off ices in Switzerland, Germany, the UK, Sweden,
Denmark, Norway and Finland.

This allows us to serve the majority of  our customers with local staff  backed by internat ional
specialists. No matter where a customer engages with us, they engage with all of  Mult i Support . We
also provide our software products as OEM and through implementat ion partners. On site, in the
cloud, and as a service.

Value-generating revenue streams

We have three primary revenue streams:

u Software licenses

u Software maintenance

u Consultancy

In addit ion to this, we invest  a considerable amount of t ime and money in new sof tware products, in
order to secure our future growth.

In 2017/ 18 we have seen posit ive growth in all our revenue streams. However, the overall growth did
not match our expectat ions as expressed in the budgets.

Primary costs

Our primary costs are staff  costs for professional services consultants, software engineers, product
managers, sales execs, support ing staff and management.

In 2017/ 18 we have seen a lower than expected increase in our staff  cost . This is caused by a slower
than expected pace of onboarding new team members in all countries.

Other costs

We operate with a seamless balanced matrix organization, that  allows us to employ resources
wherever they are available and deploy the resources wherever they are needed.

In 2017/ 18 we have seen a reduct ion in other costs, despite an increased level of act ivity. This
indicates that  our focus on operat ional eff iciency pays off .

Operational result

Revenue growth (though lower than expected) and focus on controlling costs lead to an improved
operat ional result  (EBITDA) - 40% better than last  year.

Non-operational costs

When we invest  in new sof tware, we will see increased depreciat ions f rom the moment the new
software reaches the market. In 2017/ 18 we successfully launched several new products.

We have also seen a rise in our capital costs.

Result before tax (excluding internal currency adju stments)

Our result  before tax (EBT), excluding the ef fects of f luctuat ing exchange rates on company internal
loans, represents a substant ial improvement on last  year, although below budget.
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Management's review

Tax

Mult i Support  is current ly not  subject  to joint  taxat ion and is taxed locally in each operat ing market.
Mult i Support  insists on being a responsible global cit izen, also in relation to corporate tax. As a
company we scrut inize every cost  element, but  we do not engage in aggressive tax planning. The tax
paid is part  of  our contribut ion to society.

Recognit ion and measurement uncertainties

The valuation of our intangible assets (goodwill and development projects) are based on assumptions
about the future. Assumptions about the future, expressed as budgets and business cases, always
come with a degree of uncertainty. The performance related to software-product business cases is
evaluated periodically, and impairment is tested by our independent auditors.

Financial review

Our f inancial performance is considerably bet ter than last  year, but  not  as good as expected.
Management does not f ind the performance sat isfactory.

Non-financial matters

Knowledge resources

As a professional provider of  business-crit ical software, Mult i Support  is dependent on highly skilled
and knowledgeable employees throughout the organizat ion. We invest  heavily in developing the
exist ing organization and in onboarding new members to the team. At the center of  these efforts is a
set  of  appreciated core values: Easy, Respectful, Unif ied, Smart , and Ambit ious. Mult i Support  is big
enough to matter, and small enough to care.

Special risks

Mult i Support ’s business involves a number of  commercial and f inancial r isk elements, but  only those
considered normal for a sof tware vendor.

Statutory CSR report

It  is a strategic goal for Mult i Support  at  all t imes to be ‘a responsible global cit izen’.

We accept and embrace our responsibilit ies towards the world community, the surrounding societ ies,
our customers, partners, and compet itors and our employees.

Look up our CSR charter on www.mult i-support.com.

Events after the balance sheet date

No events have occurred after the balance sheet date to this date which would influence this annual
report .

Outlook

Mult i Support  enters the f iscal year 2018/ 19 in good shape. We are execut ing an agreed strategy plan
Best in Class 2.0 that  aims at achieving considerable growth, and an increased market focus. In
selected industries, such as insurance, we see a solid demand for our solut ions, among new as well as
exist ing customers, as they cont inue their digital t ransformat ion. A commit ted organizat ion, an up-to-
date product port folio, a growing customer base, a solid backlog, and a strong sales pipe is our
foundat ion. We expect to see previous years’ investments and increased market focus result  in
sat isfactory revenue growth.
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Income statement

Group Parent company

Note EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

Gross margin 5,969,955 5,692,991 425,505 403,363
3 Staff costs -5,253,430 -5,182,185 -589,637 -517,370

Amort isation/ depreciatio
n and impairment of
intangible assets and
property, plant  and
equipment -500,398 -460,983 -31,583 -41,988

Profit / loss before net
financials 216,127 49,823 -195,715 -155,995

Income f rom investments
in group enterprises 0 0 218,077 55,460

4 Financial income 13,771 6,339 33,159 32,982
Financial expenses -163,884 -108,170 -151,820 -70,787

Profit / loss before tax 66,014 -52,008 -96,299 -138,340
5 Tax for the year -97,628 -52,765 64,685 33,567

Profit / loss for the year -31,614 -104,773 -31,614 -104,773
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Balance sheet

Group Parent company

Note EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

ASSETS
Non-current assets

6 Intangible assets
Completed development

projects 837,721 768,926 0 0
Acquired intangible

assets 28,951 51,530 18,119 32,684
Goodwill 1,497,636 1,633,162 0 0
Development projects in

progress and
prepayments for
intangible assets 460,182 256,988 0 0

2,824,490 2,710,606 18,119 32,684

7 Property, plant and
equipment

Fixtures and f it t ings,
other plant  and
equipment 244,199 270,102 50,321 62,733

Leasehold improvements 841 3,947 0 0

245,040 274,049 50,321 62,733

8 Financial assets
Investments in group

enterprises 0 0 3,466,512 2,878,103
Receivables f rom group

enterprises 0 0 124,051 85,490
11 Deferred tax assets 104,788 247,415 138,790 170,010

104,788 247,415 3,729,353 3,133,603

Total non-current assets
3,174,318 3,232,070 3,797,793 3,229,020

Current assets
Receivables
Trade receivables 1,107,707 913,032 0 0
Work in progress 195,530 196,043 0 0
Receivables f rom group

enterprises 0 0 462,245 939,872
Corporation tax

receivable 75,715 106,809 60,007 27,227
Other receivables 383,599 325,667 259,100 2,334
Prepayments 916,114 752,571 66,589 54,214

2,678,665 2,294,122 847,941 1,023,647

Cash 668,209 188,922 30,352 0

Total current assets 3,346,874 2,483,044 878,293 1,023,647

TOTAL ASSETS 6,521,192 5,715,114 4,676,086 4,252,667
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Balance sheet

Group Parent company

Note EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

EQUITY AND
LIABILITIES

Equity
9 Share capital 85,147 85,329 85,147 85,329

Retained earnings 1,725,736 1,692,341 1,725,736 1,692,341

Total equity 1,810,883 1,777,670 1,810,883 1,777,670

10 Non-current liabilit ies
Provision, investments in

group enterprises 0 0 580,957 1,043,883
Subordinate loan capital 1,341,832 333,359 1,341,832 268,940

Total non-current
liabilit ies 1,341,832 333,359 1,922,789 1,312,823

Current liabilit ies
Bank debt 10,830 526,922 3,321 521,825
Trade payables 236,187 163,167 37,920 32,834
Payables to group

enterprises 0 0 564,653 335,617
Corporation tax payable 63,028 10,295 0 0
Other payables 1,171,148 1,102,887 336,520 271,898
Deferred income 1,887,284 1,800,814 0 0

Total current liabilit ies 3,368,477 3,604,085 942,414 1,162,174

Total liabilit ies 4,710,309 3,937,444 2,865,203 2,474,997

TOTAL EQUITY AND
LIABILITIES 6,521,192 5,715,114 4,676,086 4,252,667

1 Account ing policies
2 Going concern uncertaint ies

12 Contractual obligat ions and cont ingencies, etc.
13 Collateral
14 Related part ies
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Statement of changes in equity

Group

Note EUR Share capital
Retained
earnings Total

Equity at 1 July 2017 85,329 1,692,341 1,777,670
Transfer through appropriat ion of loss 0 -31,614 -31,614
Adjustment of  investments through

foreign exchange adjustments -182 65,009 64,827

Equity at 30 June 2018 85,147 1,725,736 1,810,883

Parent company

Note EUR Share capital
Retained
earnings Total

Equity at 1 July 2017 85,329 1,692,341 1,777,670
15 Transfer, see "Appropriat ion of

prof it / loss" 0 -31,614 -31,614
Adjustment of  investments through

foreign exchange adjustments -182 65,009 64,827

Equity at 30 June 2018 85,147 1,725,736 1,810,883
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Cash flow statement

Group

Note EUR 2017/ 18 2016/ 17

Prof it / loss for the year -31,614 -104,773
16 Adjustments 748,139 614,836

Cash generated f rom operat ions (operat ing act ivit ies) 716,525 510,063
17 Changes in working capital -132,115 178,814

Cash generated f rom operat ions (operat ing act ivit ies) 584,410 688,877
Interest  received, etc. 5,514 6,339
Interest  paid, etc. -78,880 -140,653
Income taxes received 74,676 0
Income taxes paid 0 -43,256

Cash flows from operating activit ies 585,720 511,307

Addit ions of intangible assets -522,236 -488,146
Addit ions of property, plant  and equipment -96,346 -117,246
Disposals of property, plant  and equipment 18,238 4,629

Cash flows to investing activit ies -600,344 -600,763

Proceeds of long-term liabilit ies 1,073,465 0
Repayments, long-term liabilit ies -60,861 -63,502

Cash flows from financing activit ies 1,012,604 -63,502

Net cash flow 997,980 -152,958
Cash and cash equivalents at 1 July -338,000 -181,695
Foreign exchange adjustments -2,601 -3,347

18 Cash and cash equivalents at 30 June 657,379 -338,000
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies

The annual report  of  Mult i-Support  Internat ional A/ S for 2017/ 18 has been prepared in accordance
with the provisions in the Danish Financial Statements Act  applying to medium-sized reporting class C
ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Omission of a cash flow statement

With reference to sect ion 86(4) of  the Danish Financial Statements Act , no cash f low statement is
prepared for the parent company, as its cash f lows are reflected in the consolidated cash f low
statement.

Reporting currency

The f inancial statements are presented in EURO (EUR).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and subsidiaries controlled by
the Parent Company.

Control means a parent company’s power to direct  a subsidiary’s f inancial and operat ing policy
decisions. Besides the above power, the parent company should also be able to yield a return f rom its
investment.

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as
well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional
vot ing rights is considered when assessing if an ent ity can become empowered to direct  another
ent ity’s f inancial and operating decisions.

Preparat ion of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and
the individual subsidiaries' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if they do not ref lect
impairment.

In the consolidated f inancial statements, the account ing items of subsidiaries are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  subsidiaries which
are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are disclosed
separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference 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 f inancial statements is recognised in the income statement as f inancial income or
financial expenses.

Foreign group ent it ies

On recognit ion of foreign subsidiaries which are integral ent it ies, monetary items are t ranslated at
closing rates. Non monetary items are t ranslated at  the exchange rate at  the acquisit ion date or at  the
date of any subsequent revaluation or impairment of  the asset. Income statement items are t ranslated
at the exchange rates at  the t ransact ion date. However, items derived from non monetary items are
translated at  historical exchange rates for the non monetary item.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and
are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial
instruments are included in "Other receivables"  and "Other payables" , respect ively.

Leases

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Income statement

Revenue

Income f rom the sale of goods for resale and f inished goods is recognised in revenue when the most
signif icant  rewards and risks have been transferred to the buyer, the income can be measured
reliably, and payment is expected to be received.

Income f rom the sale of goods and services, including Management fees and royalty, is recognised in
the income statement when the goods or services in quest ion have been delivered and the risk has
been transferred to the buyer provided that  the income can be measured reliably and is expected to
be received.

Income f rom the provision of services as consultancy hours is recognised as revenue as the services
are provided. Accordingly, revenue corresponds to the selling price of  services performed during the
year (percentage of complet ion method).

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Gross margin

The items revenue, other operat ing income and external expenses have been aggregated into one
item in the income statement called gross margin in accordance with sect ion 32 of  the Danish
Financial Statements Act .

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains on the sale of non-current  assets.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,
payments under operat ing 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 contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

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

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

Completed development projects 3-5 years
Acquired intangible assets 3-5 years
Goodwill 20 years

Fixtures and f it t ings, other plant  and
equipment

3-5 years

Leasehold improvements 5 years

Income from investments in subsidiaries

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income
statement according to the equity method. Shares of prof it / 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.

Shares of prof it / loss after tax in associates are recognised in the consolidated income statement after
eliminat ion of a proport ionate share of unrealised intra-group gains/ losses.
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

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

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish
subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement from the date at  which they
are included in the consolidated f inancial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and
consequent ly set t les all corporate income tax payments with the tax authorit ies.

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated
between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses
receive joint  taxat ion contribut ions f rom ent it ies that  have been able to use the tax losses to reduce
their own taxable income.

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the
income statement as regards the port ion that relates to the prof it / loss for the year and direct ly in
equity as regards the port ion that relates to entries direct ly in equity.
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Goodwill is amort ised over the expected economic life of the asset, measured by reference to
Management 's experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over 20 years.

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market or development opportunit ies are ident if iable 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 suf f icient  assurance that  future
earnings can cover product ion 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
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life. The amort isation period is usually 5 years and cannot exceed 10 years.

Acquired intangible assets include software and trademarks, which are measured at  cost  less
accumulated amortisation and impairment losses. Software is amort ised over 3-5 years, whereas
trademarks are not  amort ised.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other
operat ing income" or "Other operat ing expenses" , respect ively. Gains and losses are calculated as the
dif ference between the selling price less selling expenses and the carrying amount at  the t ime of sale.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

20

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
Z1

EE
-S

D
V5

K-
M

N
FQ

L-
AJ

ZQ
O

-P
L6

FC
-W

00
4I



Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Investments in subsidiaries

Equity investments in subsidiaries are measured according to the equity method. Equity investments
in joint  ventures are also measured according to the equity method in the consolidated f inancial
statements.

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact ion
costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies
regarding business combinat ions.

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

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive 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 indicat ion of impairment.

Impairment of non-current 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 f lows from the use of  the
asset or the group of  assets and the expected net cash f lows 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 recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive 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 object ive evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

21

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
Z1

EE
-S

D
V5

K-
M

N
FQ

L-
AJ

ZQ
O

-P
L6

FC
-W

00
4I



Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Work in progress

Service supplies and contract  work in progress for third parties are measured at  the market value of
the work performed less progress billings. The market value is calculated based on the stage of
complet ion at  the balance sheet date and the total expected income f rom the relevant contract . The
stage of  complet ion is calculated based on the expenses incurred relative to the expected total
expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market value is
measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed
in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price
exceeds progress billings and as liabilit ies when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Cash

Cash comprise cash.

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or construct ive
obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an out f low of
resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be
sett led far into the future.

22

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
Z1

EE
-S

D
V5

K-
M

N
FQ

L-
AJ

ZQ
O

-P
L6

FC
-W

00
4I



Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated 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 dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

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 ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

As management company for all the ent it ies in the joint  taxat ion arrangement, the parent company is
liable for payment of the subsidiaries' income taxes vis à vis the tax authorit ies as the subsidiaries pay
their joint  taxat ion contribut ions. Joint  taxat ion contribut ions payable or receivable are recognised in
the balance sheet as income tax receivables or payables.

Liabilit ies

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value.

Subordinate loan capital

Liabilit ies where the creditors have stated they are willing to subordinate their claim to rank after all
the ent ity's other creditors are presented as subordinate loan capital. Subordinate loan capital is
recognised using the same method as applies to liabilit ies.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent f inancial report ing years.
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Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

1 Accounting policies (continued)

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are
readily convertible into cash and which are subject only to insignif icant  risks of changes in value.

Financial ratios

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Current  rat io
Current  assets x 100

Current liabilit ies

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss for the year after tax x 100

Average equity
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Notes to the financial statements

2 Going concern uncertainties

At the end of the year, Mult i Support  Internat ional A/ S has capitalised consolidated goodwill of  EUR
1.5 million, primarily relating to the concentration of the Group's operat ing companies as wholly-
owned subsidiaries.

During the year, the Company performed an impairment test  of  the recognised goodwill. The test  did
not result  in any reason for the Company to write down the account ing values. Due to the present
situat ion on the f inancial markets, several key assumptions for the impairment test  are associated
with signif icant  uncertainty, including Management 's expectat ions as to the Company's budget for the
coming years, the growth rate in the terminal period and the discount factor. In the case that  the
assumpt ions used develop negat ively, impairment losses may need to be recognised in the coming
financial years.

Group Parent company

EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

3 Staff costs
Wages/ salaries 4,565,358 4,497,930 524,039 451,303
Pensions 400,198 377,592 51,584 53,654
Other social security costs 287,874 306,663 14,014 12,413

5,253,430 5,182,185 589,637 517,370

Average number of full-t ime
employees 57 57 4 4

Group

Total remuneration to group Management: EUR 282 thousand (2016/ 17: EUR 254 thousand).

Parent company

Total remuneration to group Management: EUR 282 thousand (2016/ 17: EUR 254 thousand).

Group Parent company

EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

4 Financial income
Interest  receivable, group

ent it ies 0 0 29,439 29,478
Other f inancial income 13,771 6,339 3,720 3,504

13,771 6,339 33,159 32,982
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Notes to the financial statements

Group Parent company

EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

5 Tax for the year
Est imated tax charge for the

year 32,888 45,105 0 0
Deferred tax adjustments in the

year 64,156 -1,101 -4,612 -15,116
Tax adjustments, prior years 0 8,761 0 8,767
Refund in joint  taxat ion 584 0 -60,073 -27,218

97,628 52,765 -64,685 -33,567
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Notes to the financial statements

6 Intangible assets
Group

EUR

Completed
development

projects

Acquired
intangible

assets Goodwill

Development
projects in

progress and
prepayments
for intangible

assets Total

Cost at 1 July 2017 1,082,282 189,122 3,576,439 256,988 5,104,831
Forreign exchange adjustments -8,090 -514 -7,631 -995 -17,230
Addit ions 115,771 0 0 406,465 522,236
Disposals 0 -12,264 0 0 -12,264
Transferred 202,276 0 0 -202,276 0

Cost at 30 June 2018 1,392,239 176,344 3,568,808 460,182 5,597,573

Impairment losses and amortisat ion
at 1 July 2017 313,356 137,592 1,943,277 0 2,394,225

Foreign exchange adjustments 0 0 -4,291 0 -4,291
Amort isat ion for the year 241,162 22,065 132,186 0 395,413
Reversal of accumulated

amortisat ion and impairment of
assets disposed 0 -12,264 0 0 -12,264

Impairment losses and amortisat ion
at 30 June 2018 554,518 147,393 2,071,172 0 2,773,083

Carrying amount at 30 June 2018 837,721 28,951 1,497,636 460,182 2,824,490

Amort ised over 3-5 years 3-5 years 20 years

Parent  company

EUR

Acquired
intangible

assets

Cost at 1 July 2017 115,293
Forreign exchange adjustments -246

Cost at 30 June 2018 115,047

Impairment losses and amortisat ion at 1 July 2017 82,609
Foreign exchange adjustments -192
Amort isat ion for the year 14,511

Impairment losses and amortisat ion at 30 June 2018 96,928

Carrying amount at 30 June 2018 18,119

Amort ised over 3-5 years
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7 Property, plant and equipment
Group

EUR

Fixtures and
fit t ings, other

plant and
equipment

Leasehold
improvements Total

Cost at 1 July 2017 1,026,249 217,039 1,243,288
Foreign exchange adjustments -948 -8 -956
Addit ions 96,346 0 96,346
Disposals -166,179 0 -166,179

Cost at 30 June 2018 955,468 217,031 1,172,499

Impairment losses and depreciat ion at 1 July 2017 756,147 213,092 969,239
Depreciat ion 101,591 3,098 104,689
Reversal of accumulated depreciation and impairment of  assets

disposed -146,469 0 -146,469

Impairment losses and depreciat ion at 30 June 2018 711,269 216,190 927,459

Carrying amount at 30 June 2018 244,199 841 245,040

Depreciated over 3-5 years 5 years

Parent  company

EUR

Fixtures and
fit t ings, other

plant and
equipment

Cost at 1 July 2017 99,799
Foreign exchange adjustments -213
Addit ions 4,775

Cost at 30 June 2018 104,361

Impairment losses and depreciat ion at 1 July 2017 37,066
Foreign exchange adjustments -79
Depreciat ion 17,053

Impairment losses and depreciat ion at 30 June 2018 54,040

Carrying amount at 30 June 2018 50,321

Depreciated over 3-5 years
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

8 Investments
Parent  company

EUR

Investments in
group

enterprises

Receivables
from group
enterprises Total

Cost at 1 July 2017 6,234,055 85,490 6,319,545
Foreign exchange adjustments -13,300 0 -13,300
Addit ions 2,705,072 38,561 2,743,633

Cost at 30 June 2018 8,925,827 124,051 9,049,878

Value adjustments at 1 July 2017 -3,355,952 0 -3,355,952
Foreign exchange adjustments 71,183 0 71,183
Prof it/ loss for the year 350,263 0 350,263
Transferred provisions -460,713 0 -460,713
Transferred impairment losses on loans at  beginning of year -2,137,034 0 -2,137,034
Amort isat ion of consolidated goodwill -132,041 0 -132,041
Other adjustments 204,979 0 204,979

Value adjustments at 30 June 2018 -5,459,315 0 -5,459,315

Carrying amount at 30 June 2018 3,466,512 124,051 3,590,563

Parent company

Name Domicile Interest
Equity

EUR
Profit / loss

EUR

Subsidiaries

Mult i-Support  Danmark A/ S Herning, DK %100.00 87,131 -54,807
Mult i-Support  R&D A/ S Herning, DK %100.00 1,427,963 425,080
Mult i-Support  (UK) Limited Bedford, UK %100.00 21,298 30,986
Mult i-Support  Norge AS Trollåsen, NO %100.00 -532,478 -205,142
Mult i-Support  Sverige AB Malmø, SE %100.00 78,417 73,999
Mult i-Support  Deutschland

GmbH Hamborg, DE %100.00 -454,922 11,457
Mult i-Support  Switzerland

GmbH Buchs, CH %100.00 -412,951 -40,203
Mult i-Support  Finland Oy Helsinki, FI %100.00 354,065 114,621
Mult i-Support  GmbH Rankweil, AT %100.00 -127,263 -10,650

Mult i-Support  Danmark A/ S and Mult i-Support  Internat ional A/ S each hold 50% of  Mult i-Support
Deutschland GmbH.

Mult i-Support  Switzerland GmbH is the wholly owner of Mult i-Support  GmbH.

9 Share capital

634,560 shares of DKK 1 nominal value. At  30. June 2018 this correspond to EUR 85,147
(2016/ 17: EUR 85,329).
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

10 Non-current liabilit ies

Group

EUR
Total debt at

30/ 6 2018
Repayment,

next year
Long-term

portion
Outstanding debt

after 5 years

Subordinate loan capital 1,341,832 0 1,341,832 1,341,832

1,341,832 0 1,341,832 1,341,832

The subordinate loan is subordinated to all other debt that  cannot be covered by the debtor's assets in
the event that the Company f iles for bankruptcy, is wound up, or enters into agreements with
creditors. The subordinat ion does not apply in the event that  the Company is reconstructed.

Parent company

EUR
Total debt at

30/ 6 2018
Repayment,

next year
Long-term

portion
Outstanding debt

after 5 years

Provision, investments in group
enterprises 580,957 0 580,957 442,581

Subordinate loan capital 1,341,832 0 1,341,832 1,341,832

1,922,789 0 1,922,789 1,784,413

The subordinate loan is subordinated to all other debt that  cannot be covered by the debtor's assets in
the event that the Company f iles for bankruptcy, is wound up, or enters into agreements with
creditors. The subordinat ion does not apply in the event that  the Company is reconstructed.

11 Deferred tax

Group

At 30 June 2018, the Group recognised a deferred tax asset totaling EUR 104,788. The tax asset is
related to the dif ference between the account ing and tax values of intangible assets, items of
property, plant  and equipment and tax loss carryforwards.

Based on the budgets up unt il 2021/ 22, Management considers it  likely that there will be future
taxable income against  which ut ilised tax losses and unut ilised tax deduct ions can be offset .

Parent company

At 30 June 2018, the Company recognised a deferred tax asset totalling EUR 138,790. The tax asset
is related to the dif ference between the account ing and tax values of intangible assets, items of
property, plant  and equipment and tax loss carryforwards.

Based on the budgets up unt il 2021/ 22, Management considers it  likely that there will be future
taxable income against  which ut ilised tax losses and unut ilised tax deduct ions can be offset .
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

12 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent  and lease liabilit ies:

Group Parent company

EUR 2017/ 18 2016/ 17 2017/ 18 2016/ 17

Rent and lease liabilit ies 648,249 215,304 0 0

Parent company

The Company has issued a let ter of  support to Mult i-Support Deutschland GmbH, stating that  the
Company will not  request repayment of  the loan for 12 months and conf irming that  it  will cont inue to
provide the subsidiary with f inancial support.

The Company is the administration company and has joint  and several liability together with the other
ent it ies in the joint  taxat ion arrangement for Danish corporate income taxes on dividends, interest
and royalt ies. At  30 June 2018, payable corporate income tax amounted to EUR 0. Any subsequent
correct ions to the taxable income subject  to joint  taxat ion or withholding taxes may entail that  the
Company's liability will increase.

13 Collateral

Group

The Group has provided operat ing equipment, unsecured claims and intellectual property rights with a
carrying amount of EUR 4 million at  30 June 2018 as collateral for group ent it ies' debt to credit
inst itut ions not  exceeding EUR 537 thousand. The liability totalled EUR 8 thousand at  30 June 2018.

Parent company

The Company has provided operat ing equipment, unsecured claims and intellectual property rights
with a carrying amount of EUR 655 thousand at  30 June 2018 as collateral for group ent it ies' debt to
credit  inst itut ions not  exceeding EUR 537 thousand. The liability totalled EUR 8 thousand at  30 June
2018.
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

14 Related part ies

Group

Related party transactions

The Group solely discloses related party t ransact ions that  have not been carried out  on an arm's
length basis, cf . sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out  on an arm's length basis.

Parent company

Parties exercising control

Related party Domicile Basis for control

Hellum Invest  ApS Birk Centerpark 40, 7400
Herning, Denmark

Participat ing interest

Transactions with related part ies

The Company solely discloses related party t ransact ions that  have not been carried out  on an arm's
length basis, cf . sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out  on an arm's length basis.
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Multi-Support International A/ S

Annual report  2017/ 18

Consolidated financial statements and parent  compan y financial statements 1 July 2017 -
30 June 2018

Notes to the financial statements

Parent company

EUR 2017/ 18 2016/ 17

15 Appropriation of profit / loss
Recommended appropriation of profit / loss
Net revaluation reserve according to the equity method 0 -15,652
Retained earnings/ accumulated loss -31,614 -89,121

-31,614 -104,773

Group

EUR 2017/ 18 2016/ 17

16 Adjustments
Amort isation/ depreciation and impairment losses 500,398 460,240
Financial income -13,771 -2,851
Financial expenses 163,884 104,682
Tax for the year 97,628 52,765

748,139 614,836

17 Changes in working capital
Adjustment regarding capital inject ion at  the beginning of  the year 199,343 0
Change in receivables -152,731 -340,064
Change in t radepayables and other payables -251,076 428,967
Other changes in working capital 72,349 89,911

-132,115 178,814

18 Cash and cash equivalents at year-end
Cash according to the balance sheet 668,209 188,922
Short-term debt to banks -10,830 -526,922

657,379 -338,000
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