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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestvrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for Kelkoo Danmark A/S.

Arsrapporten afliegges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2019 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.

december 2019,

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold. beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Kebenhavn, den |. september 2020
Copenhagen. | September 202()

Direktion

Executive board
SFEEAT

Richard Stables

direkter
director

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

The annual report is prepared in accordance with 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 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 by the company in general meeting.

Bestyrelse
Supervisory board -
i

Michaél Trommsdor!
formand
chairman

Tore Morten Sletmoen

L

Richard Stables



DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Kelkoo Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Kelkoo Danmark A/'S
for regnskabsaret 1. januar - 31. december 2019, der
omfatter resultatopgerelse, balance, egenkapitalopgerel-
se, noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret |.
januar - 31. december 2019 i overensstemmelse med

arsregnskabsloven.

Grundtag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav. der er gzldende i Danmark. Vores ansvar ifalge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathaengige af selskabet { over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende 1 Danmark, ligesom vi har opfvldt vores o-
vrige etiske forpligtelser 1 henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vores

konklusion.

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede 1 overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol. som ledelsen anser for nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejl-
information. uanset om denne skyldes besvigelser eller

fejl.

To the shareholder of Kelkoo Danmark A/S

Opinion

We have audited the financial statements of Kelkoo
Danmark A/S for the financial year | January - 31
December 2019, which comprise income statement,
balance sheet, statement of changes in equity, notes and
The

tinancial statements are prepared under the Danish

summary of significant accounting policies.

Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financtal 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 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
We are of the company in
Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark. and we have

report. independent

accordance with the International
Accountants additional
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit

evidence we have obtained is sufticient and appropriate

to provide a basis for our opinion.

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 the financial
statements that are free from material misstatement,

whether due to traud or error.



DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsette driften, at
oplyse om forhold vedrerende fortsat drift. hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag at
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, 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 udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er galdende 1 Danmark, altid vil
afdekke vasentlig fejlinformation, ndr siddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pi de ekonomiske beslutninger, som regn-

skabsbrugerne treffer pa grundlag af arsregnskabet.

Som led 1 en revision, der udferes 1 overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gzldende i Danmark. foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for veasentlig
fejlinformation 1 arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pd disse risici samt
opndr revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget
af besvigelser er hejere end ved veasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser. vildledning eller tilsidesettelse af intern
kontrol.

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 reasonable assurance about
whether the financial 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
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.

As part of an audit conducted in accordance with [SAs
and the additional requirements applicable in Denmark,
we and maintain

exercise professional judgment

professional skepticism throughout the audit. We also:

¢ [dentify and assess the risks ot 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
tor 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
intentional omissions,

collusion, forgery.

misrepresentations. or the override of internal

control.
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Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige skon og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse at ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag at
det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
sette driften. Hvis vi konkluderer. at der er en va-
sentlig usikkerhed, skal vi i vores revisionspétegning
gore opmerksom pa oplysninger herom i éarsregn-
skabet eller, hvis sidanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
tore. at selskabet ikke l@ngere kan fortsztte driften.

Tager vi stilling til den samlede prasentation,

struktur og indhold af darsregnskabet, herunder
noteoplysningerne. samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede

heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige ob-

servationer. herunder eventuelle betvdelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen. og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

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 the
effectiveness of the company's internal control.

of expressing an opinion on

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

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. [f 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 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 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.
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[ tilknytning til vores revision at arsregnskabet er det
vores ansvar at lese ledelsesberetningen og 1 den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pa anden made synes at indeholde

vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder krevede oplysninger i henhold til

arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke tfundet vaesentlig fejl-
information 1 ledelsesberetningen.

Kebenhavn, den 1. september 2020
Copenhagen, | September 202()

MAZARS
Statsautoriseret Revisionspartnerselskab

CVR-nr. 31 06 17 41
CVR no. 31 06 17 41

statsautoriseret revisor
State Authorized Public Accountant

MNE-nr. mne26824
MNE no. mne26824

In connection with our audit of the tinancial 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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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er at drive virksomhed
inden for wudvikling, drift og salg af online-
serviceydelser i forbindelse med online handel og
erhverv.

Produkterne afszttes primeert 1 Danmark og det avrige
Norden.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2019 udviser et
overskud pd kr. 159.103, og selskabets balance pr. 31.
december 2019 udviser en egenkapital pa kr.
7.739.704.

Business review

The main activity ot the Comapny is to run a business
within development, service and sale of online services
in connection with trade and business.

The products are primarily sold in Denmark and the

other Nordic countries.

Financial review

The company's income statement for the year ended 31
December 2019 shows a profit ot kr. 159.103, and the
balance sheet at 31 December 2019 shows equity of kr.
7.739.704.



LEDELSESBERETNING
MANAGEMENT'S REVIEW

Betydningsfulde hzndelser, som er indtruffet efter
regnskabsarets afslutning

Med udbruddet af COVID-19 og forebyggende
foranstaltninger truffet af regeringer er der en hej grad
af skonomisk usikkerhed, bade pa kort og lang sigt. |
betragtning af at selskabet og dets koncernselskaber
primert opererer pad e-handelsmarkedet, giver dette
vekstmuligheder (da der nu er en stigning i online
shopping og detailaktivitet i alle regioner) samt
kortsigtede driftsudfordringer (potentielle forsinkelser
ende  for

i forsyningskader og i sidste

ordreopfyldelse). Da implikationerne af COVID-19-

pandemien ikke kunne have varet forudset 1
slutningen af rapporteringsperioden, er eventuelle
implikationer, hvis overhovedet, ikke blevet

reflekteret 1 arsregnskabet for aret. der sluttede 31.
december 2019.

I betragtning af det heje usikkerhedsniveau med
hensyn til implikationerne at COVID-19 og yderligere
udvikling af pandemien 1 en overskuelig fremtid ville
det vaere vanskeligt at palideligt estimere dens effekt
dets  respektive

over for selskabets (og

koncernselskabers) gkonomiske resultat og

forretningsdrift.

Significant events occurring after the end of the
financial year

With the outbreak of COVID-19 and preventative
measures taken by governments, there is a high degree
of economic uncertainty, both in the short and long
term. Given that the Company and its group companies
primarily operates in the e-commerce market, this
presents growth prospects (as there is now an increase in
online shopping and retail activity across all regions) as
well as shorter-term operating challenges (potential
delays in supply chains and ultimately to order
fulfilment). As the implications of the COVID-19
pandemic could not have been foreseen at the end of the
reporting pertod, any implications, if at all, have not
been reflected in the financial statements for the year
ended 31 December 2019.

Furthermore, considering the high level of uncertainty
regarding the implications of COVID-19 and further
evolution of the pandemic in the foreseeable future, it
would be difficult to reliably estimate its severity
towards the Company’s (and its respective group
performance and business

companies) financial

operations.

10



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Kelkoo Danmark A/S for 2019 er af-
lagt 1 overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B med

tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uandret i forhold til

sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Igangvaerende  arbejder er  reklassificeret  fra
tilgodehavender  fra  salg  og  tenesteydelser.
Reklassifikationen er en pracisering af anvendt
regnskabspraksis.  Fejlen  vurderes varende en

fundamental fejl, hvorfor sammenligningstallene for
tidligere ar for igangverende arbejder er tilpasset.
Fejlen har ikke nogen effekt pa resultatet, aktiver eller
egenkapitalen.

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtegter i takt med. at de
indtjenes. Herudover indregnes vardireguleringer af fi-
nansielle aktiver og forpligtelser. [ resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde selskabet. og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen. nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd selska-

bet. og forpligtelsens verdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

The annual report of Kelkoo Danmark A/S for 2019 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as

regards larger entities.

The accounting policies applied are consistent with

those of last year.

The annual report for 2019 is presented in kr.

Work in progress is reclassified from trade receivables.
The reclassification is a clarification of accounting
policies. The error is considered to be a fundamental
error, which is why the comparative figures for previous
years for work in progress have been adjusted. The error
has no effect on the profit, assets or equity.

Basis of recognition and measurement

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

depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will tlow 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 cach individual

accounting item.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Visse tinansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant etfek-
tiv rente over lgbetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering at
forskellen mellem kostpris og nominelt belob.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten afleg-
ges, og som be- eller afkrefter forhold, der eksisterede
pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
@ndring i lagre af ferdigvarer og varer under fremstil-
ling samt andre driftsindtegter med fradrag af omkost-
ninger til rdvarer og hjelpematerialer og andre eksterne

omkostninger.

Nettoomsztning

Indtagter indregnes i resultatopgerelsen, hvis risikoov-
ergang, normalt ved levering til keber, har fundet sted,
og hvis indtegten kan opgeres pélideligt og forventes
modtaget.

Andre eksterne omkostninger
Andre cksterne omkostninger omfatter omkostninger til
distribution, salg, reklame, administration. lokaler. tab

pa debitorer mv.

Finansielle indtaegter og omkostninger

Finansielle indtzgter og omkostninger indregnes i resul-
tatopgarelsen med de belgb. der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkost-
samt  tilleg godtgerelse  under

ninger, og

acontoskatteordningen 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

Gross profit

In pursuance ot section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials

and consumables and other external expenses.

Revenue

Revenue 1s recognised in the income statement,
provided that the transfer of risk. usually on delivery to
the buyer, has taken place and that the income can be

measured reliably and is expected to be received.

Other external expenses

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

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
Net

expenses. and surcharges and allowances under the

year. financials include interest income and

advance-payment-of-tax scheme. ctc.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og
endring 1 udskudt skat. indregnes 1 resultatopgerelsen
med den del. der kan henferes til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfares til po-
steringer direkte i egenkapitalen.

Balancen
Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Igangvarende arbejder for fremmed regning
[gangvarende arbejder for fremmed regning méles til
salgsveerdien af det udfarte arbejde. Salgsverdien males
pa baggrund af ferdiggerelsesgraden pa balancedagen
og de samlede forventede indtegter pa det enkelte i-
gangvarende arbejde. Fardiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte igang-
verende arbejde.

Det enkelte igangvarende arbejde indregnes 1 balancen
under tilgodehavender eller geldsforpligtelser. Nettoak-
tiver udgeres af summen af de igangvarende arbejder.
hvor salgsverdien af det udferte arbejde overstiger a-
contofaktureringer. Nettoforpligtelser udgeres af sum-
men af de igangverende arbejder, hvor acontofakture-

ringer overstiger salgsvardien.

Omkostninger i forbindelse med salgsarbejde og opnael-
se af kontrakter indregnes i resultatopgorelsen, 1 takt
med at de atholdes.

Likvider
Likvider
bankindestaender.

omfatter  kontante  beholdninger

0g

Egenkapital

Udbytte

Foreslaet udbytte vises som en szrskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-

punktet tor vedtagelse pa generalforsamlingen.

Tax on profit/loss for the yvear

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.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured by reference to the stage of completion at the
balance sheet date and the expected aggregate income
from the individual work in progress. The stage of
completion is determined as the share of the expenses
incurred relative to the expected total expenses for the
individual work in progress.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net assets
comprise the sum of work in progress where the selling
price of the work performed exceeds invoicing on
account. Net liabilities comprise the sum of work in
progress where invoicing on account exceeds the selling

price.

Selling costs and costs incurred in securing contracts are

recognised in the income statement as incurred.

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and

bank deposits.

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.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaclds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemassig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pd grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vere geldende, nar den udskudte
skat forventes udlast som aktuel skat. £ndring i udskudt
skat som folge af ®ndringer i skattesatser indregnes i re-
sultatopgerelsen bortset fra poster, der fares direkte pa
egenkapitalen.

Gezldsforpligtelser

Geldsforpligtelser, som omfatter geld til leverandorer.
tilknyttede virksomheder samt anden gald. males til
amortiseret kostpris, hvilket sedvanligvis svarer til no-
minel vaerdi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer. der opstar mellem transaktionsdagens kurs og
kursen pé betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes verdiregu-

leringerne direkte pa egenkapitalen.

Tilgodehavender. geld og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets cller galdstorpligtel-
sens opstden eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtegter

og omkostninger.

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.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Detferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.

Liabilities

Liabilities. which include trade payables. payables to
group entities and other payables. are measured at
amortised cost, which is usually equivalent to nominal

value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,

the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
the

recognised in the income statement as financial income

recognised in latest financial statements is

or financial expenses.



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT [ JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Resultat for finansielle poster
Profitloss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

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

Overfort resultat
Retained earnings

Note 2019 2018
kr. kr.
208.306 221.462
208.306 221.462
0 0 615
4.202 -17.442
204.104 204.635
2 -45.001 -43.262
159.103 161.373
159.103 161.373
159.103 161.373




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2019 2018
kr. kr.

AKTIVER
ASSETS
Tilgodehavender fra salg og tjenesteydelser 2.092.396 2.628.624
Trade receivables
Igangveerende arbejder for fremmed regning 3 914.951 1.068.274
Contract work in progress
Tilgodehavender hos koncernvirksomheder 38.236.560 33.534.886
Receivables from group enterprises
Udskudt skatteaktiv 2.321 3.095
Deferved 1ax asset
Selskabsskat £5.890 30.000
Corporation tax
Tilgodehavender 41.262.118 37.264.879
Receivables
Likvide beholdninger 1.755.198 792.976
Cash at bank and in hand
Omsztningsaktiver i alt 43.017.316 38.057.855
Total current assets
Aktiver i alt 43.017.316 38.057.855

Total assets
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PASSIVER
EQUITY AND LIABILITIES

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Leverandgrer af varer og tjenesteydelser

Trade payables

Geld til koncernvirksomheder
Pavables to group enterprises

Anden geld
Other payables

Kortfristede gzldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Nertstaende parter og ejerforhold
Related parties and ownership structure

Note 2019 2018

kr. kr.
500.000 500.000
7.239.704 7.080.601
7.739.704 7.580.601
2.059.995 1.930.003
32.455.540 27.641.270
762.077 905.981
35.277.612 30.477.254
35.277.612 30.477.254
43.017.316 38.057.855

4



Egenkapital 1. januar 2019
Equity at I January 2019

Arets resultat

Net profit:loss for the vear
Egenkapital 31. december 2019
Equity at 31 December 2019

EGENKAPITALOPGORELSE
STATEMENT OF CHANGES IN EQUITY

Virksomheds-
kapital Overfort resultat [alt
Share capital Retained earnings Total
500.000 7.080.601 7.580.601
0 159.103 159.103
500.000 7.239.704 7.739.704




NOTER
NOTES

FINANSIELLE INDTAGTER
FINANCIAL INCOME

Kursreguleringer
Exchange adjustments

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets aktuelle skat
Current tax for the vear

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

IGANGV/AERENDE ARBEJDER FOR FREMMED REGNING
CONTRACT WORK IN PROGRESS

[gangvarende arbejder, salgspris
Work in progress, selling price

[gangvaerende arbejder, acontofaktureret
Work in progress. pavments received on account

2019 2018
kr. kr.

0 615
0 615
44,110 44.000
781 1.035
110 -1.773
45.001 43.262
1.770.607 1.170.948
-855.656 -102.674
914 951 1.068.274




NOTER
NOTES

NZARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP STRUCTURE

Bestemmende indflydelse
Controlling interest

Kelkoo Holding B.V  Kapitalejer/Shareholder

Ejerforhold

Ownership structure

Felgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5% af
virksomhedskapitalen:

According to the company s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of
the share capital:

Kelkoo Holding B.V., Holland
Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernrapporten for moderselskabet Kelkoo Group Limited
The company is reflected in the group report as the parent company Kelkoo Group Limited

Koncernrapporten for kan rekvireres pa folgende adresse: 5th Floor, 60 Buckingham Palace Road, Westminster,

London SW1W 0AH, United Kingdom
The group report of can be obtained at the following address: 5th Floor, 60 Buckingham Palace Road, Westminster, London
SWIW 0AH, United Kingdom
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