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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabs&ret 1. januar - 31. december 2017 for
TradeDoubler Denmark A/S.

Arsrapporten afleegges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2017 og resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2017,

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-

ens godkendelse.

Kgbenhavn, den 12. juni 2018
Copenhagen, 12 June 2018

Direktion
Executive board

Matthias Stadelmeyer

Bestyrelse
Superyisory board
__,-—-—-"‘-“_.-—

Nils Viktor Wagstrém

(i Sty

Matthias Stadelmeyer Je

The supervisory and executive boards have
today discussed and approved the annual
report of TradeDoubler Denmark A/S for the
financial year 1 January - 31 December
2017.

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

In our opinion, the financial statements give
a true and fair view of the company's
financlal position at 31 December 2017 and
of the results of the company's operations
for the financial year 1 January - 31
December 2017.

In our opinion, management's review
includes a fair review of the matters dealt
with in the management's review.

Management recommends that the annual
report should be approved at the annual
general meeting.

Axrud Johannesson
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Den uafhaangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i TradeDoubler
Denmark A/S

Konklusion

Vi har revideret arsregnskabet for
TradeDoubler Denmark A/S for regnskabsa-
ret 1. januar - 31. december 2017, der om-
fatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2017 samt af resultatet af sel-
skabets aktiviteter for regnskabsaret 1.
januar = 31.. december 2017 i
overensstemmelse med arsregnskabsloven.

To the shareholder of TradeDoubler
Denmark A/S

Opinion

We have audited the financial statements of
TradeDoubler Denmark A/S for the financial
year 1 January - 31 December 2017, which
comprise an income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give
a true and fair view of the financial position
of the company at 31 december 2017 and of
the results of the company's operations for
the financial year 1 January - 31 December
2017 in accordance with the Danish
Financial Statements Act.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale
standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af
arsregnskabet". Det er vores opfattelse, at
det opndede revisionsbevis er tilstraakkeligt
og egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhzengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA's etiske regler)
og de yder-ligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse
regler og krav.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities
for the audit of the financial statements"
section of our report. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.

Independende

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

Vasentlig usikkerhed vedrgrende
fortsat drift

Vi gor opmaerksom pa, at der er en
vaesentlig usikkerhed, der kan rejse
betydelig tvivl om selskabets mulighed for at
fortseette driften. Vi henviser til note 4 i
regnskabet, hvor det fremgar, at der er
betydelig usikkerhed forbundet med
moderselskabets refinansiering af et
vaesentligt obligationslan. Da selskabets
aktiviteter er baseret p& moderselskabets
teknologi og ressourcer, er selskabets
fortsatte drift afhaengig af, at disse stilles til
radighed. Ledelsens vurderer at
refinansieringen vil blive opnaet, hvorfor
ledelsens har aflagt arsregnskabet i
overensstemmelse hermed under
forudsaetning af virksomhedens fortsatte
drift. Vores konklusion er ikke modificeret
vedrgrende dette forhold.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et arsregnskab, der giver et retvisende bille-
de i overensstemmelse med arsregnskabslov
en. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Material uncertainty related to going
concern

We draw attention to the material
uncertainty that may cast significant doubt
on the company's ability to continue as a
going concern. We refer to note 4 to the
financial statements, which states that the
parent company's refinancing of a significant
bond loan is subject to considerable
uncertainty. As the company's activities are
based on the parent company's technology
and resources, the company's ability to
continue as a going concern is dependent on
these being made available. It is
management's assessment that refinancing
will be obtained, and consequently,
management has prepared the financial
statements based on a going concern
assumption. We have not modified our
opinion in respect of this matter.

Management's responsibilities for the
financial statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er
ledelsen ansvarlig for at vurdere selskabets
evne til at fortssette driften; at oplyse om
for-hold vedrgrende fortsat drift, hvor dette

er relevant; samt at udarbejde
arsregnskabet pa grundlag af
regnskabsprincippet om  fort-sat  drift,

medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse
med internationale standarder om revision
og de yderligere krav, der er galdende i
Danmark, altid vil afdaekke veesentlig
fejlinformation, ndr  sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag
af arsregnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere
krav, der er geeldende i Danmark, foretager

vi faglige vurderinger og opretholder
professionel skepsis under revisionen.
Herudover:

In preparing the financial statements,
Management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management
either intends to liquidate the company or to
cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain
assurance about whether the
statements as a whole are free from
material mis-statement, 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 additional
requirements applicable in Denmark will
always detect a material misstatement when
it exists. Misstatements can arise from fraud
or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the
basis of the financial statements.

reasonable
financial

As part of an audit conducted in accordance
with ISAs and additional requirements
applicable in Denmark, we exercise profes-
sional judgement and maintain professional
skepticism throughout the audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig
fejlinformation forarsaget af be-svigelser
er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, do-kumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

Opnar vi forst3else af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

Tager i stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,
er rimelige.

? Identify and assess the risks of

material misstatement of the financial
statements, whether due to fraud or
error, design and perform audit

procedures responsive to those risks and
obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

Evaluate the appropriateness of
accounting policies wused and the
reasonableness of accounting estimates
and related disclosures made by
Management.
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Independent auditor's report

Konkluderer vi, om ledelsens
udarbejdelse  af  &rsregnskabet  pa
grundlag af regnskabsprincippet om

fortsat drift er passen-de, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller for-hold, der kan
skabe betydelig tvivl om selskabets evne
tii  at fortszette driften. Hvis i
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er

opndet frem til datoen for vores
revisionspategning. Fremtidige
begivenheder eller forhold kan dog

medfere, at selskabet ikke laen-gere kan
fortseette driften.

Tager vi stilling til den samlede
praesentation, struktur og indhold af
arsregnskabet, herunder
noteoplysningerne, samt om

drsregnskabet afspejler de underliggende
transaktioner og begivenheder p3 en
sddan made, at der gives et retvisende
billede heraf.

Vi kommunikerer med den gverste ledelse

om bl.a.

det planlagte omfang og den

tidsmaessige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i

intern kontrol, som vi

identificerer under

revisionen.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the

audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast

significant doubt on the company's ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusion is
based on the audit evidence obtained up
to the date of our auditor's report.
However, future events or conditions may
cause the company to cease to continue
as a going concern.

Evaluate the overall presentation,
structure and contents of the financial

statements, including the note
disclosures, and whether the financial
statements represent the wunderlying

transactions and events in a manner that
gives a true and fair view.

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

significant deficiencies in

internal control

that we identify during our audit.
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Independent auditor's report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-
en.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af arsregnskab-
et er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om led-
elsesberetningen er vaesentligt inkonsistent
med &rsregnskabet eller vores viden opnaet
ved revisionen eller pa8 anden made synes at
indeholde veesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet veesent-
lig fejlinformation i ledelsesberetningen.

Statement on management's review
Management is responsible
management's review.

for

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

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained
during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements
and has been prepared in accordance with
the requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of management's
review.
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Kgbenhavn, den 12. juni 2018
Copenhagen, 12 June 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

CVR no. 30 70 02 28

A

artin Alsbaek

Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne28627
MNE no. mne28627



TradeDoubler Denmark A/S [+ N O N52]
Arsrapport 2017

Annual Report 2017

Selskabsoplysninger
Company details

Selskabet TradeDoubler Denmark A/S
The company Havnegade 39
DK-1058 Kagbenhavn K

Telefon: +4533912017
Telephone:

Telefax: +4533436332
Fax:

Hjemmeside: www.tradedoubler.dk
Website:

CVR-nr.: 2513 78 84
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017
Reporting period: 1 January - 31 December 2017

Hjemsted: Kgbenhavn

Domicile: Copenhagen
Bestyrelse Nils Viktor Wagstrém
Supervisory board Matthias Stadelmeyer

Jenny Axrud Johannesson

Direktion Matthias Stadelmeyer
Executive board

Revision ERNST & YOUNG

Auditors Godkendt Revisionspartnerselskab
c/o Postboks 250, Osvald Helmuths Vej 4
DK-2000 Frederksberg

Koncernregnskab Selskabet indgar i koncernrapporten for moderselskabet
Consolidated financial The company is included in the consolidated financial statements of the
statements parent company

Koncernrapporten for TradeDoubler AB kan rekvireres pa

selskabets hjemmeside:
The group annual report of TradeDoubler AB may be obtained at the
company homepage:

www.tradedoubler.se
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
TradeDoubler Denmark  A/S udbyder
resultatbaserede markedsfgringslgsninger og
affiliateprogrammer i Danmark.

Resultatbaserede  markedsfgringslgsninger
og affiliateprogrammer ggr det muligt for e-
handels-steder, portaler og oplysninger
websites at oge salget, styre trafikken,
generere kvalitetsreferencer og udvide
kendskabet til deres produkter.

Med TradeDoublers teknologi kan e-handels-
steder samarbejde med tusindvis af affiliate

sites, der bliver tilbudt provision for de
"klik”, "registreringer” og “salg”, der
genereres af deres bespgende.
TradeDoublers produkter er 100%

resultatbaserede.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2017
udviser et overskud pa kr. 296.671, og
selskabets balance pr. 31. december 2017
udviser en egenkapital pa kr. 904.824.

Business activities

TradeDoubler Denmark A/S  provides
performance-based marketing solutions and
affiliate programs in Denmark.

Performance-based marketing solutions and
affiliate  programs allow e-merchants,
portals, and information sites to increase
sale, drive traffic, generate qualified leads
and extend brand reach.

TradeDoubler's technology enables e-
merchants to establish a relationship with
thousands of affiliates, offering them
commission on “clicks”, “leads” and “sales”,
generated by the affiliate’s visitors.
TradeDoubler’s products are 100%
performance-driven.

Business review

The company's income statement for the
year ended 31 December shows a profit of
kr. 296.671, and the balance sheet at 31
December 2017 shows equity of kr.
904.824.

a4y e
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Ledelsesberetning
Management's review

Szerlige risici, herunder
forretningsmaessige og finansielle risici

Driftsmaessige risici

Moderselskabet TradeDoubler AB er noteret
pd bgrsen i Stockholm og er i gang med en
refinansiering af et vaesentligt
obligationslan. Refinansieringen er ikke
endeligt afsluttet pa nuvaerende tidspunkt
og ledelsen i moderselskabet vurderer, at
der er vaesentlig usikkerhed forbundet med
refinansieringen.

Usikkerheden om refinansiering af
moderselskabets obligationslan medfgre en
tilsvarende usikkerhed for Tradedoubler
Denmark A/S, idet selskabets aktiviteter er
baseret pa moderselskabets teknologi og
ressourcer. Selskabets fortsatte drift er
derfor afhaengig af, at moderselskabet kan
stille teknologi og finansielle ressourcer til
radighed til gennemfgrelse af selskabets
fremtidige driftsaktiviteter. Moderselskabets
finansielle situation betyder derfor, at der er
betydelig usikkerhed om selskabets fortsat
drift, hvorfor selskabet muligvis vil vaere ude
af stand til at realisere sine aktiver og indfri
sine forpligtelser som led i den normale
drift.

vurderer, at den forngdne
bliver gennemfgrt  hos
moderselskabet i Igbet af 2018, hvorfor
ledelsen har aflagt arsregnskabet i
overensstemmelse hermed under
forudsaetning af selskabets fortsatte drift.

Ledelsen
refinansiering

Der henvises til note 4 for yderligere omtale
heraf.

Special risks apart from generally
occurring risks in industry

Operating risks

The parent company, TradeDoubler AB, is
listed on the stock exchange in Stockholm
and is currently refinancing a significant
bond loan. The refinancing has not been
finally obtained at present, and the
management of the parent company
assesses that the refinancing is subject to
material uncertainty.

The uncertainty as to the refinancing of the
parent company's bond loan entails similar
uncertainty for Tradedoubler Denmark A/S
as the company's activities are based on the
parent company's technology and resources.
The company's ability to continue as a going
concern is therefore dependent on the
parent company's ability to make technology
and financial resources available to carry out

the company's future operations.
Consequently, the parent company's
financial circumstances mean that the

company's ability to continue as a going
concern is subject to considerable
uncertainty and that the company may not
be able to realise its assets and settle its
obligations as part of the normal course of
business.

It is management's assessment that
necessary refinancing will be obtained by
the parent company during 2018, and
consequently, management has prepared
the financial statements based on a going
concern assumption.

Reference is made to note 4 for further
comments heron.

11D =
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2017 2016
kr. kr.
Bruttofortjeneste 271.092 212.000
Gross profit
Personaleomkostninger 1 -82.759 0
Staff costs
Finansielle indtaegter 2 39.338 13.460
Financial income
Finansielle omkostninger 0 -1.285
Financial expenses
Resultat fgr skat 227.671 224.175
Profit/loss before tax
Skat af arets resultat 3 69.000 0
Tax on profit/loss for the year
Arets resultat 296.671 224.175
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foresldet udbytte 227.671 0
Proposed dividend for the year :
Foresldet udbytte for regnskabsaret 0 150.000
Proposed dividend for the year
Overfort resultat 69.000 74.175
Retained earnings
296.671 224.175

-13 -
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Balance 31. december
Balance sheet 31 December

Aktiver

Assetls

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries
Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset
Tilgodehavende selskabsskat
Corporation tax

Periodeafgraansningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiveri alt

Assets total

-14 -

Note 2017 2016
kr. kr.
2.048.034 1.770.901
40.042 683.306
528.848 2.828.237
200.000 131.000
68.000 210.000
2.400 1.200
2.887.324 5.624.644
1.514.700 950.806
4.402.024 6.575.450
4.402.024 6.575.450
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings

Foresl3et udbytte for regnskabsaret
Proposed dividend for the year
Egenkapital

Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations
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2017 2016

kr. kr.
500.000 500.000
177153 108.153
227.671 150.000
904.824 758.153
914.450 2.932.007
2.243.655 2.885.290
339.095 0
3.497.200 5.817.297
3.497.200 5.817.297
4.402.024 6.575.450
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Egenkapital 1. januar 2017
Equity at 1 January 2017

Betalt ordineaert udbytte
Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
2017

Equity at 31 December 2017

Foresldet ud-

Virksomheds- Overfgrt bytte for regn-
kapital resultat skabsaret I alt
Share capital Retained Proposed Total
earnings dividend for the
year
500.000 108.153 150.000 758.153
0 0 -150.000 -150.000
0 69.000 227.671 296.671
500.000 177.153 227.671 904.824
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Noter
Notes

2017 2016
kr. kr.
1 Personaleomkostninger
Staff costs
Lgnninger 81.791 0
Wages and salaries
Andre omkostninger til social sikring 568 0
Other social security costs
Andre personaleomkostninger 400 0
Other staff costs
82.759 0
Gennemsnitligt antal beskeeftigede medarbejdere 1 0
Average number of employees
2 Finansielle indtaegter
Financial income
Renteindtaegter, tilknyttede virksomheder 0 61
Interest receivable, group entities
Renteindtaagter i gvrigt 39.338 13.399
Other interest income
39.338 13.460

3 Skat af drets resultat
Tax on profit/loss for the year

Arets udskudte skat -69.000 0

Deferred tax for the year

-69.000 0
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Noter
Notes

4 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Moderselskabet TradeDoubler AB er noteret pa bgrsen i Stockholm og er i gang med en

refinansiering af et vaesentligt obligationsldn. Refinansieringen er ikke endeligt afsluttet
[ . A .

pa nuvaerende tidspunkt og ledelsen i moderselskabet vurderer, at der er vaesentlig

usikkerhed forbundet med refinansieringen.

Usikkerheden om refinansiering af moderselskabets obligationslan medfgre en
tilsvarende usikkerhed for Tradedoubler Denmark A/S, idet selskabets aktiviteter er
baseret p& moderselskabets teknologi og ressourcer. Selskabets fortsatte drift er derfor
afhaengig af, at moderselskabet kan stille teknologi og finansielle ressourcer til radighed
til gennemfarelse af selskabets fremtidige driftsaktiviteter. Moderselskabets finansielle
situation betyder derfor, at der er betydelig usikkerhed om selskabets fortsat drift,
hvorfor selskabet muligvis vil vaere ude af stand til at realisere sine aktiver og indfri sine
forpligtelser som led i den normale drift.

Ledelsen vurderer, at den forngdne refinansiering bliver gennemfgrt hos moderselskabet
i lgbet af 2018, hvorfor ledelsen har aflagt arsregnskabet i overensstemmelse hermed
under forudsaetning af selskabets fortsatte drift.

The parent company, TradeDoubler AB, is listed on the stock exchange in Stockholm and is currently
refinancing a significant bond loan. The refinancing has not been finally obtained at present, and the
management of the parent company assesses that the refinancing is subject to material uncertainty.

The uncertainty as to the refinancing of the parent company's bond loan entails similar uncertainty for
Tradedoubler Denmark A/S as the company's activities are based on the parent company's technology and
resources. The company's ability to continue as a going concern is therefore dependent on the parent
company's ability to make technology and financial resources available to carry out the company's future
operations. Consequently, the parent company's financial circumstances mean that the company's ability to
continue as a going concern is subject to considerable uncertainty and that the company may not be able to
realise its assets and settle its obligations as part of the normal course of business.

It is management's assessment that necessary refinancing will be obtained by the parent company during
2018, and consequently, management has prepared the financial statements based on a going concern
assumption.

5 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har skattetmaessige underskud til fremforsel pa 1.536.711 kr. Den nominelle
veerdi heraf udger 22% i alt 338.076kr. Heraf er 200.000 kr. indregnet i balancen under
udskudt skatteaktiv. Det resterende belgb er ikke indregnet i balancen som fglge af

usikkerheden om anvendelsen af de skattemasssige underskud.

The company has a tax loss carry forward totaling DKK 1.536.711. The nominal value is 22%, totaling
338.076, of which DKK 200.000 has been recognized in the balance sheet under deferred tax asset. The
remaining amount has not been recognized in the balance sheet due to uncertainty as to the utilization of the
tax losses.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for TradeDoubler Denmark A/S
for 2017 er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for
virksomheder i regnskabsklasse B, med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

B\rsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes veaerdireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets veerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fraga selskabet, og forpligtelsens vaerdi
kan males palideligt.

Ved forste indregning méles aktiver og for-
pligtelser til kostpris. Efterfalgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

The annual report of TradeDoubler Denmark
A/S for 2017 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to
enterprises of reporting class B, and elective
choice of certain provisions applying to
reporting class C entities.

The financial statements have been
prepared based on the same accounting

policies as last year.

The annual report for 2017 is presented in
kr.

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including

amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

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 measured reliably.

Liabilities are recognised in the balance
sheet when it is probable that future
economic benefits will flow from the
company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities

are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each

individual accounting item.
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Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opggres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulere-
de amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflaagges, og som be- el-
ler afkreefter forhold, der eksisterede p& ba-
lancedagen.

Resultatopggrelsen
Bruttofortjeneste

Posterne nettoomseaetning, vareforbrug,
andre eksterne omkostninger og andre
driftsindteegter er med henvisning il
drsregnskabsloven § 32 sammendraget til
en regnskabspost benaevnt
bruttofortjeneste.

Nettoomsaetning

Indtaegter ved levering af tjenesteydelser
indregnes som omseatning i takt med
leveringen af ydelserne, hvorved netto-
omsaetningen svarer til salgsveerdien af
drets udfagrte tjenesteydelser
(produktionsmetoden).

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratreekkes moms og afgifter m.v. opkreevet
pad vegne af tredjemand.

Certain financial assets and liabilities are
measured at amortised cost using the
effective interest method. Amortised cost is
calculated as the historic cost less any
instalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items
"Revenue", "Cost of sales", "Other external
expenses" and "Other operating income" are
consolidated into one item designated
"Gross margin".

Revenue

Income from rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds
to the market value of the services rendered
in the year (production method).

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect
taxes charged on behalf of third parties.
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Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab p& debitorer, opera-
tionelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter Ign og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. I personaleomkost-
ninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopggrelsen med de
belgb, der vedrgrer regnskabs%ret.

Finansielle poster omfatter renteindtaegter
og -omkostninger, samt tilleeg og godt-
ggrelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestdr af arets aktuelle sel-
skabsskat og aendring i udskudt skat, indreg-
nes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.

Staff costs

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the vyear, which comprises the
current tax charge for the year and changes
in the deferred tax charge, including
changes arising from changes in tax rates, is
recognised in the income statement as
regards the portion that relates to entries
directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost.
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Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at veaere indtruffet
en objektiv indikation p3, at et tilgodehaven-
de eller en portefglje af tilgodehavender er
veerdiforringet. Hvis der foreligger en objek-
tiv indikation p&, at et individuelt tilgodehav-
ende er verdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Tilgodehavender, hvorp% der ikke foreligger
en objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefgljeni-
veau for objektiv indikation for vaerdiforring-
else. Portefgljerne baseres primaert pd debi-
torernes hjemsted og kreditvurdering i over-
ensstemmelse med selskabets kreditrisiko-
styringspolitik. De objektive indikatorer, som
anvendes for portefgljer, er fastsat baseret
pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mel-
lem den regnskabsmaessige veerdi af tilgode-
havender og nutidsvaerdien af de forventede
pengestrgmme, herunder realisationsvaerdi
af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effekti-
ve rente for det enkelte tilgodehavende eller
portefglje.

Likvider

Likvider omfatter likvide beholdninger og
kortfristede vaerdipapirer, som uden hindring
kan omseettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaerdi-
&ndringer.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

Receivables for which there is no objective
indication of individual impairment are
reviewed for impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings
in accordance with the company's credit risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of
the receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective  interest rate of individual
receivables or portfolios of receivables as
discount rate.

Cash and cash equivalents

Cash and cash equivalents comprise cash
and short-term marketable securities which
are subject to an insignificant risk of
changes in value.
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Egenkapital

Udbytte

Foresldet udbytte vises som en saerskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pd tidspunktet for vedtagelse
pd generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balanceoriente-
rede geeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen.

Der foretages regulering af udskudt skat ved-
rgrende foretagne elimineringer af urealisere-
de koncerninterne avancer og -tab.

Udskudte skatteaktiver, herunder skatteveer-
dien af fremfgrselsberettiget skattemaessigt
underskud, males til den vaerdi, hvortil akti-
vet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtel-
ser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Equity

Dividend

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability at the date of
declaration by the annual general meeting.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Adjustment is made to deferred tax resulting
from elimination of unrealised intra-group
profits and losses.

Deferred tax assets, including the tax base
of tax loss allowed for carry forward are
measured at the value to which the asset is
expected to be realised, either by
elimination in tax on future income or by
offsetting against deferred tax liabilities
within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.
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Gaeldsforpligtelser
@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer samt anden gaeld, ma-

les til amortiseret kostpris, hvilket saedvanlig-

vis svarer til nominel vaerdi.

Liabilities

Other liabilities, which include trade
payables and other payables, are measured
at amortised cost, which is usually
equivalent to nominal value.
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