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Ledelsesp~tegning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31, december 2016 for
TradeDoubler Denmark A/S.

6? S2'

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

2016.

~,rsrapporten aflaegges i overensstemmelse The annual report is prepared in accordance
med arsregnskabsloven. with the Danish Financial Statements Act.

net Qr vores o~fatte!s~, a* arsreg^skabet y~-
ver et retvisende billede of selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2016 og resultatet of selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2016.

Ledelsesberetningen indeholder efter vores
opfatteise en retvisende redeg~reisE for de
forhold, beretningen omhandler.

~rsrapporten indstilles til generalforsamling-
ens godkendelse.

Kp~benhavn, den 31. maj 2017
Copenhagen, 31 May 2017

irektion
eCUtioa~d

C~(~~~~ ~
Matthias Stadelmeyer

I.; our ~pir~or, tFe ̀ ;nar~~al state~~~e~ts give
a true and fair view of the Company's
financial position at 31 December 2016 and
of the results of the Company's operations
For the financial year 1 January - 31
December 2016.

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.

Bestyrelse
Supe ' ory

~~✓/,

ils Viktor W~gstrom Matthias Stadelmeyer ~ ]ennr7y /kkrud Johann s
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Den uafhaengige revisory revisi~nsp~tegning
Independent auditor`s report

Til kapitalejeren i TradeDoubler Denmark
A/S

Konklusion

Vi har revideret arsregnskabet for
TradeDoubler Dermark A/S for regnskabsa-
ret 1. januar - 31. december 2016, der om-
fatter resultatopg~refse, balance, egenkapi-
talopgp~relse, voter og anvendt regnskabs-
praksis. X~rsregnskabet udarbejdes efter a~rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet
giver et retvisende billede of selskabets
aktiver, passiver og finansielle stilling pr.
31. december 2016 samt of resultatet of sel-
skabets aktiviteter for regnskabsaret 1.
januar - 31. december 201b i
overensstemmelse med arsregnskabsloven.

Grundlag for kanklusion
Vi har udf~art vores revfslon i overensstem-
melse med intemationale standarder om re-
vision og de yderiigere krav, der er g~lden-
de iDanmark. Vores ansvar if~lge disse
standarder og krav er na~rmere beskrevet i
revislonspategningens afsnit "Revisors an-
svarfor revisionen of arsregnskabet". Vi er u-
afhaengige of selskabet i overensstemmelse
med Internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere
krav, der er gaeldende 1 Danmark, ligesom vi
har opfyldt vores ~lvrige etiske forpligtelser i
henhold til disse regler og kray. Det er vores
opfattelse, at det opnaede revislonsbevis er
tilstr~kkeligl og egnet som grundlag for
vores konklusion.

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 2016, which
comprise income statement, balance sheet,
statement of changes .in equity, notes and
summary of significant accounting policies.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give
a true and fair view of the company's
financial position at 31 december 2016 and
of the results of the company's operations
for the financial year 1 January - 31
December 2016 In accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
In Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities
for the audit of the financial statements"
section of our report. We are independent of
the company in accordance with the
International Ethics SCandards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the
additional requirements applicable in
Denmark, and we have fulfilled our other
ethical responsibilities in accordance with
these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.

-2-
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Den uafhaengige revisors revisionsp~tegning
Independent auditor's report

Ledelsens ansvar for ~rsregns{cabet

Ledelsen har ansvaret for udarbejdelsen of
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 n~d-
vendig for at udarbejde et arsregnskab uden
v~sentlig fejlinformation, uanset om denne
skyldes besvigelser eller feji.

Ved udarbejdelsen of arsregnskabet er ledel-
sen ansvarlig for at vurdere selskabets evne
til at forts~tte drfften, at oplyse om forhold
vedrp~rende fortsat drift, hvor Bette er rele-
vant, samt at udarbejde arsregnskaber pa
grundlag of regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskahet, indstille dr+ften el-
ler ikke har andet realistisk alternativ end at
gr~re Bette.

Revisors ansvar for revisionen of
~,rsregnskabet

Vores mal er at opna h~j grad of sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyfdes besvlgelser eller fejl, og at afgive en
revisionspategning med en konklusfon. H~j
grad of sikkerhed er et hpjt niveau of slkker-
hed, men er Ikke en garanti for, at en revisi-
on, der udfy~res i overensstemmelse med in-
ternationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark,
altid vii afdaekke v~sentlig fejllnformation,
nar sadan findes. Fejlinformationer kan op-
sta som f~alge of besvigelser eller fejl og kan
betragtes som v~sentllge, hvis Bet med rl-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne troffer
pa grundlag of arsregnskabet.

# iL~ S2

Management`s responsibilities for the
financial statements

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

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless managemenC
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 s#atemenYs
Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from
material misstatement, whether due to Praud
or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance
is a high level of assurance, but is not a
guarantee that an audit conducted in
accordance with ISAs and the additional
requirements applicable in Denmark will
always detect a material misstatement when
it exists. Misstatements can arise from fraud
or error and are considered material if,
Individually or in the aggregate, they could
reasonably be expected to Influence the
economic decisions of users taken on the
basis of these financial statements

-3-
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Den uafha~ngige revisors revisionsp~tegning
Independent auditor's report

Som led i en revision, der udf~res i overens-
stemmelse med Internationale standarder
om revision og de yderligere krav, der er
gaeldende 1 Danmark, foretager vi fagllge
vurderinger og opretholder professionel skep-
sis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregns{cabet,
uanset om Jenne skyldes besvigelser el-
ler fejl, udformer og udfprer revisions-0"andl;nger scm rzaktior~ pa disse risic~
samt opnar revisiansbevis, der er tilstra:k-
keligt og egnet til at danne grundlag for
vores konklusfon. Rislkoen for ikke at op-
dage v~sentlig fejlinformation forarsaget
of besvigelser er h~jere end ved vaesent-
lig fejlinformation forarsaget of fejl, idet
besvigelser kan omfatte sammensv~rgel-
ser, dokumentfalsk, bevldste udeladelser,
vildledning eller tilsidesaettelse of intern
kontrol.

Opnar vi forstaelse of den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men Ikke
for at kunne udtrykke en konklusion om
effektiviteten of selskabets interne kon-
trol.

~~~ d~? SZ

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

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

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

• Tager vi stilling til, om den regnskabsprak- Evaluate the appropriateness of
sis, som er anvendt of ledelsen, er passen- accounting policies used and the
de, samt om de regnskabsmaessige skean reasonableness of accounting estimates
og tilknyttede oplysninger, som ledelsen and related disclosures made by
har udarbejdet, er rimelige, management.

-4-
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Den uafhaengige revisors revisionsp~tegning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdel-
se of arsregnskabet pa grundfag of regn-
skabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag of det opna-
ede revisionsbevis er v~sentfig usikker-
hed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om sel-
skabets evne til at forts~tte driften. Hvis
vi konkluderer, at der er en v~sentlig u-
sikkerhed, skaf vi i vores revisionspategn-
ing gore opm~rksom pa oplysninger her-
om t arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstr~kkelige, modifice-
re vores konklusion. Vores konklusioner
er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategnfng. Frerntldlge begfvenheder eller
forhold kan dog medf~re, at selskabet ik-
ke I~ngere kan fortsaette driften.

Tager vi stilling til den sarnlede
praesentation, struktur og indhold of ars-
regnskabet, herunder noteoplysningerne,
sarnt om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den ~verste ledelse
om blandt andet det planlagte omfang og
den tidsmxssige placering of revisionen
samt betydelige revisiansm~ssige observati-
oner, herunder eventuelle betydelige mang-
ler (intern kontrol, som vl Identlflcerer und-
er revisianen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarllg for ledelsesberetning-
en.

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

G~? 52

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether the financial statements
represent tF~e underlying transactions and
events in a manner that gives a true and
fair view.

We communicate with those charged with
governance regarding, among other
matters, the planned scope and timing of
the audit and significant audit findings,
including any significant deficiencies in
Internal control that we identify during our
audit.

Statement on management"s review

Management is responsible for
management's review.

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

-5-
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Independent auditor's report

I tllknytning of vores revision of arsregnskab-
et er det votes ansvar at Ise fedelsesberet-
ningen og i den forbindelse overveje, om led-
elsesberetningen er vxsentligt inkonsistent
med arsregnskabet eller votes viden opnaet
ved revisionen eller pa anden made synes at
indehofde v~sentlig fejlinformation.

Votes ansvar er derudover at overveje, om
ledefsesberetningen indeholder krxvede op-
lysninger i henhold til arsregnskabsloven.

Baseret pa det udf~rte arbejde er det votes
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er ud-
arbejdet i overensstemmelse med arsregn-
skabslovens kray. Vi hat fkke fundet v~sent-
lig fejlinformation i ledelsesberetningen.

Kf~benhavn, den 31. maj 2017
Copenhagen, 31 May 2017

ERNST &YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
CVR no.

art[n Alsb~k
Statsaut. revisor

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 pertormed, 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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Selskabsoplysninger
Company details

Selskabet TradeDoubler Denmark A/S
the company Havnegade 39

DK-1058 Kobenhavn K

Telefon: +4533912017
Telephone:

Telefax: +4533436332
Fax:

Hjemmeslde: www.tradedoubler.dk
Website:

CVR-nr.: 25 13 78 84
GVR no.:

Regnskabsperiode: 1. januar - 31. december
Reporting period: Y January - 31 December
Hjemsted:
Domicile:

Bestyrelse Nils Viktor Wagstrom
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
Consolidated flnancla!
statements

Koncernrapporten for TradeDoubler AB kan rekvireres pa
selskabets hjemmeside:
The group annual report of TradeDOUbler AB maybe 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 markedsf~ringsl~sninger og
affiliateprogrammer iDanmark.

Resultatbaserede markedsf~rringsl~lsninger

og affiliateprogrammer gp~r det muligt for e-

handels-steder, por~aler og oplysninger

websites at age salget, styre tra~kken,

generere kva;~tetsreferencer og Udvid2

kendskabet til deres produkter.

Med TradeDaublers teknologi kan e-handels-

steder samarbejde med tusindvis of affiliate

sites, der bl(ver tflbudt provision for de
"klik", "registreringer" og "salg", der

genereres of Beres bes~ngende.

TradeDoublers produ[cter er 100%

resultatbaserede.

Udvikiingen i aktiviteter og Rlkonomiske
forhold

Selskabets resultatopg0relse for 2016

udviser et overskud pa kr. 224.175, og

selskabets balance pr. 31. december 2016

udviser en egenkapital pa kr. 758.153.

2T S2

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 affiiliates, 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 sCatement for the

year ended 31 December shows a profit of

DKK 224.175, and the balance sheet at 31

December 201b shows equity of DKK

758.153.

~:~
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Resultatopg~relse i. januar - 31.. december
Income statement 1 January - 3I December

Bruttofortjeneste
Gross profit

sz

Note 2016 2015
kr. kr.

212.000 281.339

Finansielle indt~gter 2 13.460 4.291
Financial income

Finansielle omkostninger -1.285 -48.988
Flnanda! costs

Resultat fear skat 224.5.75 241.642
Pro Ft/loss before tax

Skat of arets resultat 3 0 -384,697
Tax on prottt/loss fnr the year

frets resultat 224.175 -143.055
Net profit/loss for the year

Forsfag til resu(tatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Overf~rt resuftat
Retained earnings

-9-

150.000 144.000

74,175 -287.055

224.175 -143.055
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Balance 31. december
Balance sheet 31 December

Note 2016 2015

kr, kr.

Aktiver
Assets

Tfigodehavender fra saig og tjenesteydelser ~ 1.770.901 3.62.886
T2de receivables

Tilgodehavender hos tilknyttede virksomheder 683.306 41.699
Receivables from subsidiaNes

Andre tilgodehavender 2.828.237 1.668.169
Other receivables

Udskudt skatteaktiv 131.000 131.000
Deferred tax asset

Tilgodehavende selskabsskat 210.000 136.000
Corporation tax

Periodeafgr~nsningsposter 1.200 2.400
Prepa ymenfs

Tilgodehavender 5.624.644 5.582.154

Receivables

Likvide beholdninger 950.806 2.508.486

Cash at bank and in hand

Omsaetningsaktiver i alt 6.575.450 8.090.640

Current assets total

Aktiver i alt 6.575.450 8.090.640

Assets Total

-10-
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Balance 31. december
Balance sheet 31 December

Note

Passiver
Liabilities and equity

Selskabskapital
Share capita!

Overf~rt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandprer of varer og tjenesteydefser
Trade parables

G~Id til tilknyttede virksomheder
Parables to subsidiaries

Anden gaeld
Other parables

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser ialt

Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v. 4
Contingent assets, liabilities and other financial oBligafions

2016 ZQ15

kr. kr.

500.000 500.000

108.153 33.977

150.DOQ 144.000

758.153 67'7'.977

2.932.007 3.817.793

2.885.290 2.895.717

0 435.499

0 263.654

5.817.297 7.412.663

6.575.450 $.09U.64fl
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Egenkapitalopg~nrelse

Egenkapital 1. januar 2016
Equity at I January 2016
Betalt ordin~rt udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
2016

Equity at 31 December 2016

Foreslaet ud-
Selskabs- , Overfgrt bytte far regn-

kapita~ resultat skabsaret I alt
Share capital Retained Proposed Total

earnings dividend for the
year

500.000 677.97833.978 144.000

0 0 -ia.4.oao -i4a..000

0 74.175 150,000 224.175

500.000 108.153 150,000 758.153

-12-
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Noter
Notes

ids 52

2016 2015

kr. kr.

1 Persvnaleomkostninger
Staff costs

Gennemsnitligt antal besk~ftigede medarbejdere 0 0

Average number of employees

2 Finansielle indtaegter
Financial income

Renteindtaegter, tilknyttede virksomheder 61 49
Int=nst receivable, group entities
Renteindt~gter i ~avrigt 13.399 2.063
Other interest income

Valutakursgevinster 0 7.179
Exchange gain

13.460 9.291

3 Skat of frets resultat
Tax on profit/loss for the year

frets udskudte skat 0 384.697
Deferred tax for the year

O 384.697

4 Eventualposter m.v.
Contingent assets, liabili[ies and other fnancia/ obl/gatlons

Selskabet har skattemaessige underskud til fremffnrsel pa 1.72.5.036 kr. Den nominelie
vaerdi heraf udg~r 22% i alt 379.508 kr. Heraf er 131.000 kr, indregnet i balancen under

udskudt skatteaktiv. Det resterende bel~ab er ikke indregnet i balancen som fp~lge afi

usikkerheden om anvendelse of de skattem~ssige underskud.
The Company has a tax loss carry forward totaling DKK 1, 725,036. The nominal value is 22%, totaling

374,508, of which DKK 131,000 has been recognized in the balance sheet under deferred tax asset. The

remaining amount iras nvt been recognized /n the balance sheet due to uncertainty as to the utilization of the

tax tosses.

-13-
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Anvendt regnskabspraksis
Accounting policies

~rsrapporten for TradeDoubler Denmark A/S

for 2016 er aflagt i overensstemmelse med

arsregnskabslovens bestemmelser for virk-

somheder i regnskabsklasse B, med tilvalg

of vise bestemmeiser for klasse C.

Selskabet har med virkning fra 1. januar

2016 implementeret lov nr. 738 of 1. juni

2615 med ~ndringer tii arsregnskabsloven.

Implementeringen of ~ndringsloven har

ingen belr~bsm~ssig effekt for resultat-

opg~relsen eller balancen i regnskabs~ret

eller for sammenligningstallene.

~rsregnskabet er derfor aflagt efter samme

regnskabspraksls sam sidste ar.

f~ndringsloven har alene medf~rt nye efler

aendrede pr~sentatlons- og oplysningskrav,

som er Indarbejcfet i arsregnskabet.

~,rsrapporten for 2016 er aflagt i kr

Generelt om indregning og m~ling

I resultatopg~relsen indregnes indtaegter i

takt med, at de Indtjenes. Herudover Indreg-

nes v~rdlreguleringer of finansielle aktiver

og forpligtelser, I resultatopg~relsen indreg-

nes llgeledes alle omkostninger, herunder af-

skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er

sandsynligt, at fremtidige ~konomiske forde-

le vi( tflflyde selskabet, og aktivets vaerdi

kan males palideligt.

tL} 52

The annual report of TradeDoubler Denmark

A/5 far 2016 has been prepared in

accordance with the provisions of the Danish

Financial Statements Act applying to enter-

prises of reporting class B, and elective

choice of certain provisions applying to

reporting class C entities.

Effective 1 January 2016, the Company has

implemented act no. 738 of 1 June 2015

with amendments to the Danish Financial

Statements Act. As the implementation of

the amendment act has no impact or the

balance sheet in the financial year, nor on

the comparative figures, the financial

statements have been prepared based on

the same accounting policies as last year.

The amendment act has solely implied new

or changed presentation and disclosure

requirements, which have been incorporated

in the financial statements.

The annual report for 2016 Is presented fn

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.

-14-
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Forpligtelser indregnes i balancen, nar det er

sandsynligt, at fremtidige ~konomiske forde-

le vil (raga selskabet, og forpligtelsens vaerdi

kan ma{es palideligt.

Ved f~arste indregning males aktiver og for-
pligtelser tll kostpris. Efterfvllgende males ak-

tiver og forpligtelser som beskrevet for hver

enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forplfgtelser ma-

les til amortiseret kostpris, hvorved der ind-

regnes en konstant effektiv rente over I¢~beti-
den. Amortiseret kostpris opg~res som oprin-

delfg kostpris med fradrag of eventuelle af-

drag samt tillaeg/fradrag of den akkumulere-

de amortisering of forskellen me[lem kost-

pris og nominelt bel¢~b.

Ved irdregning og mating tages hensyn tit

forudsigelige tab og risicf, der fremkommer,
inden arsrapporten aflaegges, og sam be- el-
ler afkr~Rer forhofd, der eksisterede pa ba-

lancedagen.

Resultatopgf~relsen
Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug,

andre eksterne omkostninger og andre

driftsindtaegter er med henvisning tit

arsregnskabslovens § 32 sammendraget tit

en regnskabspost benaevnt

bruttofortjeneste.

tL? 52

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 Etem.

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 proFt

With reference to section 32 of the Danish

Financiai Statements Act, the items

'Revenue', 'Cost of Sales', 'Other external

expenses' and 'Other operating income` are

consolidated into one item designated 'Gross

margin'.

-15-
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Nettoomsaetning

Indt~yter ved levering of tjenesteydelser

indregnes som omsxtning i takt med

leveringen of ydelserne, hvorved netto-

omsaetningen soarer til salgsv~rdien of

arets udf~rte tjenesteydelser

(produktionsmetoden).

Nettooms~tning males efter fradrag of alle

`ormer for afgivne rabatter. Llgeledes

fratraekkes moms og afgifter m.v. opkraevet

pa vegne of tredjemand.

Andre eksterne omkostninger

Andre eksterne omkostninger ornfatter om-

kostninger til distribution, salg, reklame, ad-

ministration, lokaler, tab p~ debitorer, opera-

tionelle leasingomkostninger mv.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og

nedskrivninger of immaterielle og materielle

anf~gsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger

indregnes i resultatopg~relsen med de

bel~b, der vedr~lrer regnskabsaret.

Finansielle poster omfatter renteindt~gter

og -omkostninger, samt tlll~g og godt-

gr~relse under acontoskatteordningen mv.

-~k fE~ 52

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.

Other external expenses

Other external expenses include expenses

related to distribution, sale, advertising,

administration, premises, bad debts,

payments under operating teases, etc.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment

losses comprise the year's amortisation,

depreciation and impairment of intangible

assets and property, plant and equipment.

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.

-16-
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Skat of frets resultat

~$rets skat, som bestar of arets aktuelle sel-

skabsskat og ~ndring i udskudt skat, indreg-

nes i resultatopgp~relsen med den del, der

kan henf~ares til arets resultat, og direkte i

egenkapitalen med den del, der kan hen-

fpres til posteringer direkte 1 egenkapftalen.

Balancen
Tilgodehavender

Tiigodehavender males til amortiseret kost-

pris.

Der foretages nedskrivning til im~degaelse

of tab, hvor der vurderes at v~re indtruffet

en objektiv indlkation pa, at et tilgodehaven-

de eller en portefy~lje of tilgodehavender er

v2erdiforringet. Hvis der foreligger en objek-

tiv indikation pa, at et individuelt tilgodehav-

ende er vaerdiforringet, foretages nedskriv-

ning pa Indivlduelt niveau.

Tilgodehavender, hvorpa der ikke foreligger

en objektiv indikation pa vaerdiforringelse pa

ind(viduelt niveau, vurderes pa portef~fjeni-

veau for objektiv Indikation for v~rdiforring-

else. PorteF~ljerne baseres prim~rt pa debi-

torernes hjemsted og kreditvurdering i over-

ensstemmelse med selskabets kreditrisiko-

styringspolitlk. De objektive indikatorer, som

anvendes for portef~ljer, er fastsat baseret

pa historiske tabserfaringer.

f~? 52

Tax on profit/loss for the year

lax for the year, 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
Receiva b I es

Receivables are measured at amortised cost.

An impairment loss is recognised if there is

objective evidence that a receivable or a

group of receivables is impaired, If there is

objective ev(dence 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 pol[cy. The objective indicators

used for portfolios are determined based on

historical loss experience.
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Nedskrivninger opg~res som forskellen mel-

lem den regnskabsm~ssige v~rdi of tilgode-

havender og nutidsv~rdien of de forventede

pengestr~mme, herunder realisationsvaerdi

of eventuelle modtagne sikkerhedsstillelser.

Som diskonteringssats anvendes den efFekti-

ve rente for det enkelte tllgodehavende eller

porteftnlje.

Likvider

Likvider omfatter Ifkvide beholdninger og

kortfristede v~rdipapirer, som uden hindring

kan oms~ttes tll Iikvide beholdninger, og

hvorpa der kun er ubetydelig risiko for vaerdi-

aendringer.

Egenkapital

Udb ytte

Foreslaet udbytte vises som en saerskilt post

under egenkapitalen. Udbytte Indregnes som

en forpligtelse pa tidspunktet for vedtagelse

pa generalforsamiingen.

Selskabsskat og udskudt skat

Aktue(le skatteforpligtefser og tllgodehaven-

de aktuel skat indregnes i balancen som be-

regnet skat of arets skattepligtige indkomst,

reguleret for skat of tidligere drs skattepligti-

ge indkomster samt for betalte acontoskat-

ter.

Udskudt skat males efter den balanceoriente-

rede gaeldsmetode of midlertidige forskelle

mellem regnskabsm~ssig og skattemaessig

vaerdi of aktiver og forpligtelser apgjort pa

grundlag of den planlagte anvendelse of akti-

vet henholdsvis afvikling of forpligtelsen.

Q? SZ

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.

Equity

Dividend

Proposed dividends are disclosed as a

separate Item under equity. Dividends are

recognised as a liab(I(ty at the date of

declaration by the annual general meeting.

Yncome 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 liabllltles and their tax base,

calculated on the basis of the planned use of

the asset and settlement of the liablllty,

respectively.
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Der foretages regulering of udskudt skat ved-

rp~rende foretagne elimineringer of ureallsere-

de konceminterne avancer og -tab.

Udskudte skatteaktiver, herunder skattevaer-

dien of fremf~arselsberettiget skattem~ssigt

underskud, males til den v~rdi, hvortil akti-

vet forventes at kunne realiseres, enters ved

udligning i skat of fremtid(g fndtjening eller

ved mod regning I udskudte skatteforpligtel-

ser inden for samme juridiske skatteenhed.

Eventueile udskudte nettoskatteaktiver

males til nettorealisationsv~rdi.

Gaeldsforpligtelser

~vrlge g~ldsforpligtelser, som omfatter

gild til leverandr~rer samt anden grid, ma-

les tip amortiseret kostpris, hvilket saedvanlig-

vis soarer til nominel vaerdi.

;z> sz.

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.

Liabilities

Other liabilities, which include trade

payables and other payables, are measured

at amortised cost, which Is usually

equivalent to nominal value.

-19-


