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Ledelsespéategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt &rsrapporten for regn-
skabsdret 1. januar - 31. december 2019 for
TradeDoubler Denmark A/S.

Arsrapporten aflaagges | overensstemmelse
med arsregnskabsloven. '

Det er vores opfattelse, at 8rsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
december 2019 og resultatet af selskabets
aktiviteter for regnskabsdret 1. januar - 31.
december 2019.

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

Arsrapporten Indstilles til generalforsamling-

ens godkendelse.

Kgbenhavn, den 25. november 2020
Copenhagen, 25 November 2020

Direktion
Executive board

Matthias Stadelmeyer

Bestyrelse
Supervisory board

Nlls Viktor W8gstrém

Matthlas Stadelmeyer

Z (ltuaye

The supervisory and executive boards have
today discussed and approved the annual
report of TradeDoubler Denmark A/S for the
financlal year 1 January - 31 December
2019,

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
financial position at 31 December 2019 and
of the results of the company's operations
for the flnancial year 1 January - 31
December 2019.

In our oplnion, 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 by the company
In general meeting.

obias_Sversson
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Den uafhaengige revisors revisionspéategning

Independent auditor's report

Til kapitalejeren i TradeDoubler
Denmark A/S

Konklusion

Vi har revideret Aarsregnskabet for
TradeDoubler Denmark A/S for regnskabs8-
ret 1. januar - 31. december 2019, der om-
fatter resultatopggrelse, balance, egenkapi-
talopggrelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter 3rs-
regnskabsloven.

Det er vores opfattelse, at &rsregnskabet
giver et retvisende billede af selskabets
aktlver, passiver og finansielle stilling pr.
31, december 2019 samt af resultatet af sel-
skabets aktlviteter for regnskabsdret 1.
januar - 31, december 2019 |
overensstemmelse med drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision | overensstem-
melse med Internationale standarder om re-
vision og de yderligere krav, der er geelden-
de | Danmark. Vores ansvar Ifgige disse
standarder og krav er naermere beskrevet i
revisionspdtegningens afsnit “Revisors an-
svar for revisionen af drsregnskabet". Vi er
uafheengige af selskabet | overensstemmelse
med internationale etiske regler for revisorer
(IESBA’'s Etiske regler) og de vyderligere
krav, der er gaeldende | Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligteiser |
henhold til disse regler og krav. Det er vores
opfattelse, at det opndede revislonsbevis er
tilstreekkeligt og egnet som - grundlag for
vores konklusion.

To the shareholder of TradeDoubler
Denmark A/S

Opinion

We have audited the financlal statements of
TradeDoubler Denmark A/S for the financial
year 1 January - 31 December 2019, 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 2019 and
of the results of the company's operations
for the financial year 1 January - 31
December 2019 in accordance with the
Danlish 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 Standards 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 responsiblilities 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.



TradeDoubler Denmark A/S
Arsrapport 2019

Annual Report 2019

L+ QR

Den uafhaengige revisors revisionspategning

Independent auditor's report

Fremheevelse af forhold i regnskabet

VI henleder opmaerksomheden p& note 6 |
regnskabet, som beskriver at virksomheden
har omgjort dens rsrapport for
regnskabs8ret 1. januar - 31 december
2019 som felge af en efterfalgende
identificeret fejl | det ekstraordineere udbytte
for dret relateret til 2019. Vores konklusion
er Ikke modificeret vedrgrende dette forhold.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af
et drsregnskab, der giver et retvisende bille-
de | overensstemmelse med &rsregnskabs-
loven. Ledelsen har endvidere ansvaret for
den Interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et &rsregnskab
uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af 8rsregnskabet er iedel-
sen ansvarlig for at vurdere selskabets evne
til at fortsaette driften, at oplyse om forhold
vedrgrende fortsat drift, hvor dette er rele-
vant, samt at udarbejde &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hen-
sigt at likvidere seiskabet, Indstille driften
eller ikke har andet realistisk alternativ end
at ggre dette.

Emphasis of matter

We draw attention to note 6 to the financial
statements, which discloses that the
Company has restated Its financlal
statements for the financial year 1 January -
31 December 2019 due to a subsequent
identified error In the extraordinary dividend
for the year related to 2019. We have not
modified our opinion in respect of this
matter.

Management's responsibllities for the
financial statements

Management s responsible for the
preparation of flnanclial statements, that
glve a true and fair view in accordance with
the Danish Financlal Statements Act and for
such Internal control as management
determines Is necessary to enable the
preparation of the financial statements that
are free from material misstatement,
whether due to fraud or error.

In preparing the flnanclal statements,
management s responsible for assessing the
company's abllity 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
financlal statements unless management
either intends to liquidate the company or to
cease operations, or has no realistic
alternative but to do so.
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Den uafhaangige revisors revisionsp&tegning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed
for, om &8rsregnskabet som helhed er uden
vasentlig 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 sikker-
hed, men er ikke en garantl for, at en revisi-
on, der udfgres | overensstemmelse med In-
ternationale standarder om revision og de
yderligere krav, der er gaeldende | Danmark,
altid vil afdeekke vaesentlig fejlinformation,
ndr sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan
betragtes som veaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne traeffer
pa grundlag af drsregnskabet.

Som led | en revision, der udfgres | overens-
stemmelse med Internationale standarder
om revision og de yderligere krav, der er
geldende | Danmark, foretager vi faglige
vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financlal
statements as a whole are free from
material misstatement, whether due to fraud
or error, and to Issue an auditor's report that
Includes our opinlon. 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 decislons of users taken on the
basis of these financlal statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements

applicable in Denmark, we exerclse
professional judgment and maintain
professional skepticism throughout the

audit. We also:
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Den uafthaengige revisors revisionspategning
Independent auditor's report

o Identificerer og vurderer vi risikoen for e Identify and assess the risks of material

vaesentlig fejlinformation | 8rsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udferer revisions-
handlinger som reaktion pd disse risicl
samt opndr revisionsbevis, der er til-
streekkeligt og egnet til at danne grund-
lag for vores konklusion. Rislkoen for ikke
at opdage vaesentlig fejlinformation fordr-
saget af besvigelser er hgjere end ved
vaesentlig fejlinformation fordrsaget af
fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tllsidesaet-
telse af intern kontrol.

Opnér vi forstdelse af 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 af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaes-
sige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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 materlal misstatement
resulting from fraud Is higher than for one
resulting from error as fraud may involve
collusion, forgery, intentlonal 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdel-
se af drsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pd grundlag af det
opndede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivi om
selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesent-
lig usikkerhed, skal vi | vores revisionspa-
tegning gere opmaerksom pa oplysninger
herom | arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modifi-
cere vores konkluslon. Vores konklusioner
er baseret pd det revislonsbevis, der er
opndet frem til datoen for vores revisions-
pategning. Fremtidige beglvenheder eller
forhold kan dog medfare, at selskabet ik-
ke laengere kan fortsaette driften.

e Tager vl stiling til den samlede
praesentation, struktur og indhold af drs-
regnskabet, herunder noteoplysningerne,
samt om &rsregnskabet afspejler de
underliggende transaktioner og
begivenheder p& en s&dan mé&de, at der
gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse
om blandt andet det planlagte omfang og
den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observa-
tioner, herunder eventuelle betydelige
mangler | intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetning-

en.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financlal statements and, based on the
audit evidence obtalined, 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.

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

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

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

for
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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores konklusion om 8rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores revision af &rsregn-
skabet er det vores ansvar at leese ledelses-
beretningen og | den forbindelse overveje,
om ledelsesberetningen er vaesentligt Inkon-
sistent med &rsregnskabet eller vores viden
opndet ved revisionen eller pd anden mdde
synes at indeholde vaesentlig fejlinformati-
on.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede op-
lysninger | henhold til 8rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med drsregnskabet og er ud-
arbejdet i overensstemmelse med &rsregn-
skabslovens krav. Vi har lkke fundet vee-
sentlig fejlinformatlion i ledelsesberetningen.

Kolding, den 25. november 2020
Kolding, 25 November 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr, 30 70 02 28

CVRno. 307002 28

> . Andreasen
Statsaut. revisor
State Authorized Public Accountant
MNE-nr. mnel6652

MNE no. mnel 6652

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 responsibllity is to read
management's review and, in doing so,
consider whether management's review Is
materlally 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 financlal 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 detalls
Selskabet TradeDoubler Denmark A/S
The company Havnegade 39
DK-1058 Kabenhavn K
DK-1058 Copenhagen
Telefon: +4533912017
Telephone:
Telefax: +4533436332
Fax: 5
Hjemmeside: www.tradedoubler.dk
Website:
CVR-nr.: 251378 84
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Bestyrelse Nils Viktor Wagstrém
Supervisory board Matthias Stadelmeyer
: Tobias Svensson
Direktion Matthias Stadelmeyer
Executive board
Revision ERNST & YOUNG
Auditors Godkendt Revisionspartnerselskab
Kolding Apark 1, 3.
DK-6000 Kolding
Koncernreghskab Selskabet Indgdr | koncernrapporten for moderselskabet
Consolldated financial TradeDoubler AB.
statements The company Is Included In the consolidated financial statements of the

parent company TradeDoubler AB.

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 vaasentligste aktiviteter
TradeDoubler Denmark A/S udbyder
resultatbaserede markedsfgringslgsninger
og affiliateprogrammer | Danmark.

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

Med TradeDoublers teknologi kan e-
handels-steder samarbejde med tusindvis
af affillate sites, der bliver tilbudt provision
for de "klik”, "registreringer” og "salg”, der

genereres af deres besggende.
TradeDoublers  produkter er 100%
resultatbaserede.

Udviklingen i aktiviteter og
pkonomiske forhold

Selskabets resultatopggrelse for 2019
udviser et overskud pd8 DKK 96.605, og
selskabets balance pr. 31. december 2019
udviser en egenkapital pa DKK 960.861.

Business review

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 afflliate’s visitors.
TradeDoubler’s products  are 100%
performance-driven.

Financial review

The company's income statement for the
year ended 31 December 2019 shows a
profit of DKK 96.605, and the balance sheet
at 31 December 2019 shows equity of DKK
960.861.
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Ledelsesberetning
Management's review

Betydningsfulde hesndeiser, som er
indtruffet efter regnskabsarets
afsiutning

Udbruddet af COVID-19 vil have
indflydelse p38 Tradedoubler fremover.
Omfanget af virkningen er stadig meget
vanskelig at estimere, da der er forskellige
segmenter | virksomheden, der er pavirket
i hgjere eller mindre grad. Rejsesektoren,
der er en af Tradedoublers stgrste, er
meget negativt pdvirket, mens sektorer
som streaming og apoteker drager fordel
af den pdgeeldende situation. Generelt vil
Tradedoubler have en negativ indflydelse
pd omseetningen pd kort sigt, dette

opvejes til en vis grad af
omkostningsreduktionerne. Den
langsigtede  virkning af COVID-19-

udbruddet er mere usikker.

Der har ikke veeret andre vaesentlige
begivenheder efter balancedagen.

Significant events occurring after the
end of the financial year

The outbreak of COVID-19 will have an
impact on Tradedoubler going forward. The
scale of the Impact Is still very hard to
estimate since there are different segments
within the business that is more or less
impacted. The travel sector which is one of
Tradedoublers largest Is very negatively
impacted while sectors like streaming and
pharmacles are benefiting from the current
situation. In general Tradedoubler will have
a negative Impact on its revenue [n the
short term, this will to some extent be offset
by cost reductions across the board. The
long term impact of the COVID-19 outbreak
is more uncertain.

No other significant events have occured
after the balance sheet date.

- 10 -
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

Nettoomsaetning
Revenue

Omkostninger til r@varer og hjeelpematerialer

Raw materlals and consumables
Andre eksterne omkostninger
Other external expenses

Bruttoresulitat
Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte
Proposed dividend for the year
Overfart resultat

Retained earnings

-11 -

2019 2018
DKK DKK
10.132.051 15.319.811
-7.627.364  -12.461.626
-1.880.240 -1.977.263
624.447 880.922
-530.133 -688.201
94.314 192.721
2.933 2.427
-642 -8.043
96.605 187.105
0 0
96.605 187.105
273.000 0
-176.395 187.105
96.605 187.105
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tligodehavender
Receivables

Likvide beholdninger
Cash at bank and In hand

Omsaetningsaktiver | ait
Total current assets

Aktiver i alt
Total assets

-12 -

2019 2018

DKK DKK
2.339.252 1.691.922
226.181 30.874
91.569 198.852
200.000 200.000
890.508 28.795
3.747.510 2.150.443
1.816.808 2.108.886
5.564.318 4.259.329
5.564.318 4.259.329
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabllities

Virksomhedskapital

Share caplital

Overfgrt resultat

Retained earnings

Foresldet udbytte for regnskabsdret
Proposed dividend for the year

Egenkapital
Equity

Anden geaeld

Other payables

Langfristede geeldsforpligteiser
Total non-current liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til titknyttede virksomheder
Payables to group entitles

Anden geeld
Other payables

Kortfristede gaeldsforpligteiser
Total current llabilities

Gaeldsforpligtelser i alt
Total liabllities

Passiver i alt
Total equity and liabilities

Efterfglgende begivenheder
Subsequent events

Eventualforpligtelser
Contingent liabilities

Omggrelse af rsrapport 2019
Conversion of annual report 2019

Note 2019 2018
DKK DKK
500.000 500.000
187.861 364.258
273.000 0
960.861 864.258
25.064 0
3 25.064 0
500.419 693.171
3.498.026 2.160.265
449.613 447,722
130.335 93.913
4.578.393 3.395.071
4.603.457 3.395.071
5.564.318 4.259.329
4
5
6

=1 =
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Egenkapitalopggrelse
Foresl3et ud-
bytte for
Virksomheds- Overfart regnskabs-
kapital resultat aret Ialt
Share capital Retalned Proposed Total
earnings dividend for the
year
Egenkapital 1. januar 2019 500.000 364.256 0 864.256
Equity at 1 January 2019
Rrets resultat 0 -176.395 273.000 96.605
Net profitfioss for the year
Egenkapital 31. december
2019 500.000 187.861 273.000 960.861

Equity at 31 December 2019
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TradeDoubler Denmark A/S 06
Noter 2019

Notes 2019

Noter

Notes

2019 2018
DKK DKK
1 Personaleomkostninger
Staff costs
Lgnninger 509.300 657.578
Wages and salaries
Andre omkostninger til soclal sikring 4.858 7.148
Other social security costs
Andre personaleomkostninger 15.975 23.475
Other staff costs
530.133 688.201
Gennemshnitligt antal beskeeftigede medarbejdere 1 1
Average number of employees
2 Finansielle indtaegter
Financial income
Renteindtaagter, tilknyttede virksomheder 673 0
Interest recelvable, group entities
Renteindtaegter i gvrigt 2.260 2.427
Other Interest income
2,933 2.427
3 Langfristede geeldsforpligtelser
Long term debt
Geeld
Gaeld 31. december Afdrag Restgeeld
1. januar 2019 2019 . naeste &r efter 5 3r
Debt Debt Instalment next year Debt outstanding after
at 1 January 2019 at 31 December 2019 5 years
Anden geeld 0 25.064 0 0
Other payables
0 25.064 1) 0
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TradeDoubler Denmark A/S (52]
Noter 2019

Notes 2019

Noter
Notes

4 Efterfelgende begivenheder
Subsequent events

Udbruddet af COVID-19 vil have indflydelse pd Tradedoubler fremover. Omfanget af
virkningen er stadig meget vanskelig at estimere, da der er forskellige segmenter 1
virksomheden, der er pavirket | hgjere eller mindre grad. Rejsesektoren, der er en af
Tradedoublers starste, er meget negativt pdvirket, mens sektorer som streaming og
apoteker drager fordel af den pdgaeldende situation. Generelt vil Tradedoubler have en
negativ indflydelse p8 omsaetningen pd kort sigt, dette opvejes til en vis grad af
omkostningsreduktionerne. Den langsigtede virkning af COVID-19-udbruddet er mere

usikker.

Der har ikke vaeret andre vaesentlige begivenheder efter balancedagen.

The outbreak of COVID-19 will have an Impact on Tradedoubler going forward. The scale of the impact is still
very hard to estimate since there are different segments within the business that Is more or less impacted.
The travel sector which Is one of Tradedoublers largest is very negatively impacted while sectors like
streaming and pharmacies are benefiting from the current situation. In general Tradedoubler will have a
negative impact on its revenue In the short term, this will to some extent be offset by cost reductions across
the board. The long term Impact of the COVID-19 outbreak is more uncertain.

No other significant events have occured after the balance sheet date.

5 Eventualforpligtelser
Contingent liabilities

Selskabet har skattemaessige underskud til fremfgrsel p& 1.263.259 kr. Den nominelle
veerdl heraf udggr 22% i alt 277.917 kr. Heraf er 200,000 kr. indregnet | balancen under
udskudt skatteaktiv. Det resterende belgb er ikke indregnet i balancen som fglge af

uslkkerheden om anvendelsen af de skattemaessige underskud.

The company has a tax loss carry forward totaling DKK 1.263.259 . The nominal value Is 22%, totaling

DKK 277.917, 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.

6 Omggrelse af &rsrapport 2019
Conversion of annual report 2019

I forbindelse med aflaeggelsen af 8rsrapporten for 2019 er ledelsen efterfglgende blevet
opmeerksom pd, at betingelserne for at udiodde ekstraordinzert udbytte | november 2019
ikke var tilstede. Det oprindeligt besluttede ekstraordinaere udbytte er derfor omgjort til
mellemregning med modervirksomhed, som frem til tilbagebetalingstidspunktet

forrentes med 10,1% p.a. Mellemregningen Indfries senest Inden udgangen af 2020.

In connection with the presentation of the annual report for 2019, the management has subsequently become
aware that the conditions for distributing extraordinary dividends in November 2019 were not present. The
originally declded extraordinary dividend has therefore been converted into an interim account with the parent
company, which until the time of repayment bears interest at 10.1% p.a. The Interim bill wilf be settled by the

end of 2020 at the latest.
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Anvendt regnskabspraksis
Accounting policles

Arsrapporten for TradeDoubler Denmark A/S
for 2019 er aflagt | overensstemmelse med
drsregnskabslovens bestemmelser for virk-
somheder | regnskabsklasse B med tilvaig
fra hgjere klasser.

Den anvendte regnskabspraksis er uzendret |
forhold til sidste &r.

Arsrapporten for 2019 er aflagt | DKK.

Generelt om indregning og méaling

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

Aktiver Indregnes | balancen, ndr det er
sandsynligt, at fremtidige skonomiske forde-
le vil tilflyde selskabet, og aktivets vaerdi
kan méles palideligt.

Forpligtelser indregnes | balancen, ndr det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fragd selskabet, og forpligtelsens veerdi
kan méles pélideligt.

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

The annual report of TradeDoubler Denmark
A/S for 2019 has been prepared In
accordance with the provisions of the Danish
Financial Statements Act applying to enter-
prises of reporting class B as well as selec-
ted provisions as regards larger entities.
The accounting policles applied are
consistent with those of last year.

The annual report for 2019 Is presented in
DKK.

Basis of recognition and measurement

Income s recognised Iin 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 Initlal recognition, assets and llabilities
are measured at cost. On subsequent
recognition, assets and liabilittes are
measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policles

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over Igbe-
tiden. Amortiseret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tllleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved Indregning og maling tages hensyn til
forudsigelige tab og risicl, der fremkommer,
inden &rsrapporten aflaegges, og som be- el-
ler afkreefter forhold, der eksisterede pd ba-
lancedagen.

Resultatopggrelsen
Nettoomsaetning

Indtzegter ved levering af tjenesteydelser
indregnes som omsaetning | takt med
leveringen af vydelserne, hvorved netto-
omsaetningen svarer til salgsveerdien af
drets udfarte tjenesteydelser
(produktionsmetoden).

Nettoomszetning males efter fradrag af alle
former for afglvne rabatter. Ligeledes
fratreekkes moms og afgifter m.v. opkraevet
pd vegne af tredjemand.

Omkostninger til r&varer og
hjeelpematerialer

Omkostninger til rvarer og hjaelpematerial-
er Indeholder det forbrug af rdvarer og hjeel-
pematerialer, der er anvendt for at opna &r-
ets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab p& debitorer, ope-
rationelle leasingomkostninger mv.

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
Installments 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

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 Iindirect
taxes charged on behalf of third parties.

Raw materials and consumables

Costs of raw materials and consumables
include the raw materials and consumables
used In generating the year's revenue.

Other external expenses

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

Personaleomkostninger
Personaleomkostninger omfatter lgn og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til soclal sikring m.v. til
selskabets medarbejdere. I personaleom-
kostninger er fratrukket modtagne godtgg-
relser fra offentlige myndigheder.

Finansielie indtsegter og omkostninger

Finanslelle indtaegter og omkostninger
indregnes | resultatopggrelsen med de
belgb, der vedrgrer  regnskabsdret.

Finansielle poster omfatter renteindtaegter
og -omkostninger, samt tillaag og godt-
garelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestdr af drets aktuelle sel-
skabsskat og endring | udskudt skat, Ind-
regnes | resultatopggreisen med den del, der
kan henfgres til drets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fares til posteringer direkte | egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Der foretages nedskrivning til imgdegdelse
af tab, hvor der vurderes at vaere Indtruffet
en objektlv indikation p3, at et tilgodehav-
ende eller en portefglje af tilgodehavender
er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation pd, at et individuelt tilgode-
havende er veerdiforringet, foretages ned-
skrivning p& Individuelt niveau.

Staff costs
staff costs include wages and salaries,
including compensated absence and

pensions, as well as other social securlty
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
financlals 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 year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, Is recognised in
the income statement as regards the portion
that relates to the profit/loss for the year
and directly in equity as regards the portion
that relates to entries directly In equity.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss Is recognised If there is
objective evidence that a receivable or a
group of recelvables is impaired. If there is
objective evidence that an Individual
receivable Is impaired, an impairment loss
for that individual asset is recognised.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, hvorpd der lkke foreligger
en objektiv indikation pd veerdiforringelse pa
individuelt niveau, vurderes pd portefgljeni-
veau for objektiv Indikation for vaerdiforring-
else. Portefgljerne baseres primeert pa debi-
torernes hjemsted og kreditvurdering | over-
ensstemmelse med selskabets kreditrisiko-
styringspolitik. De objektive indikatorer, som
anvendes for portefgljer, er fastsat baseret
pa historiske tabserfaringer.

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

Periodeafgraansningsposter
Periodeafgraensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte om-
kostninger vedrgrende efterfgigende regn-
skabsér.

Likvider

Likvider -omfatter likvide beholdninger og
kortfristede veerdipapirer, som uden hindring
kan omseettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaer-
dizendringer.

Egenkapital

Udbytte

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

Recelvables for which there Is no objective
evidence of individual Impalrment are tested
for Impairment on a portfolio basis. The
portfolios are primarily based on 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 recelvables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective interest rate of Individual
recelvables or portfolios of receivables as
discount rate.

Prepayments
Prepayments recognised under 'Current
assets' comprises expenses Incurred

concerning subsequent financlal years.

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

Dividends

Proposed dividends are disclosed as a
separate item under equity. Dividends are
recognised as a liability when declared by
the annual general meeting of shareholders.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tligodehaven-
de aktuel skat indregnes | balancen som be-
regnet skat af 8rets skattepligtige indkomst,
reguleret for skat af tidilgere 8rs skatteplig-
tige indkomster samt for betalte acontoskat-
ter.

Udskudt skat males efter den balanceorien-
terede geeldsmetode af midlertidige forskelle
mellem regnskabsmaessig og skattemzessig
veerdi af aktiver og forpligtelser opgjort pd
grundlag af den planlagte anvendelse af ak-
tivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatte-
veerdien af fremfgrselsberettiget skattemaes-
sigt underskud, males til den vaerdl, hvortil
aktivet forventes at kunne realiseres, enten
ved udligning | skat af fremtidig indtjening
eller ved modregning | udskudte skattefor-
pligtelser inden for samme juridiske skatte-
enhed. Eventuelle udskudte nettoskatteakti-
ver males til nettorealisationsvaerdi.

Gaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer samt anden geeld, ma-
les til amortiseret kostpris, hvilket szadvan-
ligvis svarer til nominel veerdi.

Income tax and deferred tax

Current tax liabllities and current tax
recelvables 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
pald on account.

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

Deferred tax assets, Including the tax base
of tax losses allowed for carry forward, aré
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax llabilitles 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.
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