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Ledelsespéategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for CDRator A/S
for regnskabsaret 1. november 2017 - 31.
oktober 2018.

Arsrapporten aflaeegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. oktober
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. november 2017 - 31.
oktober 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og ekonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Ballerup, den 16. april 2019
Ballerup, 16 April 2019
Direktion: /Executive Board:

CDRator A/S

Arsrapport 2017/18
Annual report 2017/18

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of CDRator A/S for the
financial year 1 November 2017 - 31 October
2018.

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 financial position of
the Company at 31 October 2018 and of the
results of the Company's operations for the
financial year 1 November 2017 - 31 October
2018.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Y/ -

Sunil Gregory Didz
adm. dirketer direktor

Bestyrelse/Board of Directors:

L.

Vinh Tho Lien

o

-

Stephen John Sadler
formand/Chairman

Douglas Craig Bryson

Vlnh fho Lien
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i CDRator A/S

Konklusion

Vi har revideret arsregnskabet for CDRator A/S
for regnskabsaret 1. november 2017 - 31.
oktober 2018, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herun-
der anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. oktober
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. november 2017 - 31.
oktober 2018 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of CDRator A/S

Opinion

We have audited the financial statements of
CDRator A/S for the financial year 1 November
2017 - 31 October 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 October 2018 and of the
results of the Company's operations for the
financial year 1 November 2017 - 31 October
2018 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrarende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opstéa som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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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 as to 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 the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnér vi forstéaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.
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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 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. 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 note
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 the Management's review

Management is responsible for the
Management's review.

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

Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 16. april 2019
Aarhus, 16 April 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

N ne. k. Qéekﬁseﬂ
Lone Norgaard Eskildsen

statsaut. revisor
State Authorised Public Accountant
mne32085
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
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Management's review

Hoved- og nggletal
Financial highlights
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2017/18 2016/17 2015/16 2015 2014
12 mdr. 12mdr. 12 mdr.(months) 10 mdr.(months) 12 mdr.(months)
DKK'000 (months) (months)
Hovedtal
Key figures
Nettoomsaetning 119.867 90.007 95.811 83.224 110.234
Revenue
Bruttoresultat 85.758 77.947 82.006 70.822 96.177
Gross margin
Resultat af primeer drift 36.589 21.856 22.422 13.008 15.605
Ordinary operating profit/loss
Resultat af finansielle poster -531 291 -427 -333 -1.597
Net financials
Arets resultat 28.103 17.260 17.238 9.680 10.213
Profit/loss for the year
Balancesum 83.399 103.753 72.835 58.562 47.800
Total assets
Egenkapital 58.340 60.237 42.978 40.740 31.060
Equity
Nogletal
Financial ratios
Overskudsgrad 30,5% 243 % 23.4% 15,6 % 14,2%
Operating margin
Bruttomargin 71.5% 86,6 % 85,6 % 85,1% 87.2%
Gross margin
Afkastningsgrad 39,1 % 24,8% 341% 245% 301 %
Return on assets
Egenkapitalforrentning 47,4 % 334% 41.2% 27.0% 39.4%
Return on equity
Gennemsnitligt antal fuldtidsbe-
skaeftigede 76 85 94 117 136
Average number of employees

Nogletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nagletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios. For terms and definitions,
please see the accounting policies.
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at drive
udviklingsvirksomhed, herunder salg af EDB-
systemer, projektledelse og
konsulentvirksomhed samt dermed beslaegtet
virksomhed.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsaetning i 2017/18 udger
119.867 t.kr. mod 90.007 t.kr. sidste ar.
Resultatopgerelsen for 2017/18 udviser et
overskud pa 28.103 t.kr. mod et overskud pa
17.260 t.kr. sidste ar, og virksomhedens
balance pr. 31. oktober 2018 udviser en egen-
kapital pa 58.340 t.kr. Ledelsen anser arets
resultat for tilfredsstillende.

Videnressourcer

Selskabet anser sine medarbejderes
kompetence og viden som essentiel for at
forsaette den positive vaekst.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The company's objective is development,
including the sale of computer systems, project
management and consultancy services as well
as related business.

Financial review

In 2017/18, the Company's revenue amounted
to DKK 119,867 thousand against DKK 90,007
thousand last year. The income statement for
2017/18 shows a profit of DKK 28,103
thousand against a profit of DKK 17,260
thousand last year, and the balance sheet at

31 October 2018 shows equity of DKK 58,340
thousand. Management considers the
Company's financial performance in the year
satisfactory.

Knowledge resources

The company considers its employees '
competence and knowledge as essential in
order to continue the positive growth.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. november 2017 - 31. oktober 2018

Financial statements 1 November 2017 - 31 October 2018
Resultatopgerelse

Income statement

Note

Note DKK'O0O
Nettoomsaetning
Revenue
Vareforbrug
Cost of sales

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross margin

Personaleomkostninger

Staff costs

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment
Resultat for finansielle poster
Profit before net financials

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat far skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year
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2017/18 2016/17
119.867 90.007
-15.133 0
-18.976 -12.060
85.758 77.947
-48.876 -55.631
-294 -459
36.588 21.857
45 329

-576 -38
36.057 22.148
-7.954 -4,888
28.103 17.260

10
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Arsregnskab 1. november 2017 - 31. oktober 2018

Financial statements 1 November 2017 - 31 October 2018

Balance
Balance sheet

Note
Note  DKK'000 2017/18 2016/17
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

7 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlzeg, driftsmateriel og inventar 296 544
Fixtures and fittings, other plant and equipment

296 544
8 Finansielle anlegsaktiver
Investments
Kapitalandele i dattervirksomheder 37.548 0
Investments in group enterprises
Kapitalandele i associerede virksomheder 0 0
Investments in associates
Deposita, finansielle anlagsaktiver 1.248 1.281
Deposits, investments
38.796 1.281
Anlaegsaktiver i alt
Total fixed assets 39.092 1.825
Omsaetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 13.940 19.134
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 20.808 59.116
Receivables from group enterprises
11 Udskudte skatteaktiver 0 2.954
Deferred tax assets
9 Periodeafgraensningsposter 974 991
Prepayments
35.722 82.195
Likvide beholdninger 8.585 19.733
Cash
Omsaetningsaktiver i alt 44.307 101.928
Total non-fixed assets
AKTIVER | ALT 83.399 103.753
TOTAL ASSETS

11
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Financial statements 1 November 2017 - 31 October 2018

Balance
Balance sheet

Note
Note

10

11

12

DKK'000

PASSIVER
EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Overfert resuitat

Retained earnings

Egenkapital j alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i aft

Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than Pprovisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geeld

Other payables

Gaeldsforpligtelser ialt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LiABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser 0g eventualposter m.y.

Contractual obligations and contingencies, etc,
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2017/18 2016/17
e o0 L

1.000 1.000
57.340 59.237
— e

58.340 60.237
28 0
28 0

4.623 4.623

794 1.605
3.671 8.856
5.709 4.784

10.234 23.648
—_— e
25.031 43.516
s RO il
25.031 43.516
e ot R

83.399 103.753

12
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Arsregnskab 1. november 2017 - 31, oktober 2018

Financial Statements 1 November 2017 . 31 October 2018

Egenkapitalopgzrelse
Statement of changes in equity

Note
Note

13

13

Aktiekapital
DKK'000 Share capital
Egenkapital 1. november 2016 1.000

Equity at 1 November 2016
Overfert via resultatdisponering 0

Transfer, see "Appropriation of profit" D
Egenkapital 1. november 2017 1.000
Equity at 1 November 2017 -00
Overfart via resultatdisponering 0
Transfer, see "Appropriation of profit"
Udloddet ekstraordinaert udbytte indregnet
under egenkapitalen
Proposed extraordinary divideng recognised under 0
equity S
Egenkapital 31. oktober 2018 1.000

CDRator A/S
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Overfort resultat lalt

Retained earnings Total

T ——__ Total

41.977 42.977

17.260 17.260

§9.237 60.237

28.103 28.103

-30.000 -30.000
—_—

57.340 58.340

Equity at 31 October 2018

13
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Arsregnskab 1. november 2017 - 31. oktober 2018

Financial statements 1 November 2017 . 31 October 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CDRator A/S for 2017/1g er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-

virksomheder.

I henhold til arsregnskabslovens §112, stk. 1,
er der ikke udarbejdet koncernregnskab,

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar,

Undladelse af Pengestremsopgarelse

Med henvisnings til ARL § 86, stk. 4,
udarbejdes ikke Pengestremsopgerelse, Virk.
Somhedens pengestremme indgar i koncern-
pengestnamsopgarelsen for den hajereliggen-
de modervirksomhed,

Praasentationsvaluta
Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta Oomregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdlfferencer, der opstar mellem

Tilgodehavender, geeld og andre Monetaere
Poster i fremmed valuta omregnes til balance-

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation 0g indregning af
leasingkontrakter valgt IAS 17,

Act applying to medium-sized reporting class ¢
entities,

In accordance with section 1 12(1) of the
Danish Financial Statements Act, the Company
has not Prepared consolidated financial
statements,

The accounting policies used in the preparation
of the financial Statements are consistent with
those of Jast year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
Statement has been Prepared. The Company
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
Parent company,

Reporting currency

The financial statements are presented in
Danish kroner (DKK'OOO).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the

transaction date. For. 'gn exchange differences

recognised in the income statement as
financial income or financial expenses,

Receivables ang Payables and other Monetary
items denominated in foreign currencies are
translated at the exchange rate 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 récognised in the most recent
financial Statements s recognised in the
income statement as financial income or
financial expenses,

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases,
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter. hvor virksomheden ikke har
alle vasentlige fordele og risici forbundet med
ejendomsretten, er Operatione| leasing. Ydel-
ser i forbindelse med Operationel leasing og
ovrige lejekontrakter indregnes resultatopgg-

eventualposter.,

Resultatopgarelsen

Nettoomsaetning

- Virksomheden har som fortolkningsbidrag for
indregning af Omszetning valgt IAS 1 1/IAS18,

Indtaegter fra salg af handelsvarer 0g feerdigva-
rer, hvilket omfatter EDB-systemer, indregnes i
nettoomsaetningen, nar overgang af de
vaesentligste fordele og risici til keber har fun-
det sted, indtaegten kan Opgeres palideligt og
betaling forventes modtaget. Tidspunktet for
overgang af de veesentligste fordele 0g risici
tager udgangspunkt i Standardiserede Jeve-
ringsbetingelser baseret pa Incoterms® 2010,

Licens- og royaltyindtaegter indregnes over
aftaleperioden i Overensstemmelse med afta-
lens indhold.

Omszetning fra tidsbegraensede Softwarelicen-
Ser periodiseres 0g indregnes linezrt over
licensperioden i henhold til indgaet kontrakt.

Leases that do not transfer Substantially all the
risks and rewards incident to the ownership to

Income Statement

Revenue

The Company has chosen IAS 11/)As 18 as
interpretation for revenue recognition,

Income from the sale of goods for resale and
finished goods, including IT-hardware, is
recognised in revenye when the most
significant rewards and risks have been
transferred to the buyer and provideq the
income can be Mmeasured reliably and payment
is expected to be received. The date of the

risks is based on Standardised terms of delivery
based on Incoterms® 2010.

Income from the rendering of services js
recognised as revenye as the services are
rendered. Accordingly. revenue corresponds to
the market value of the services rendered
during the year (percentage-of—completion
method).

Licence and royalty income js recognised over
the term of the agreement in accordance with
the contents of the agreement,

Revenue from time limited software licences is
accrued and recognised on a straight line basis

Sale of indefinite software licences js
fecognised as sale of goods whereby revenue

Mmeasured reliably and payment is expected to
be received,
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens pri-
mere aktivitet, der er afholdt i arets lgb, her-
under omkostninger til distribution, salg, admi-
nistration, lokaler m.v.

Personaleomkostninger

Personaleomkostninger omfatter ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Grunde og bygninger
Land and buildings

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

10 &r/years

3-5 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements 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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-

tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre veerdipapirer og kapitalandele

Veerdipapirer, som virksomheden planlaegger at
beholde til udigb, males til amortiseret kostpris
opgjort pa basis af den effektive rente pa
anskaffelsestidspunktet. Kursregulering ind-
regnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p3, at et tilgodehavende
eller en portefalje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmeessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefaije.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfalgende regnskabsar.

Other securities and investments

Securities which the Company intends to hold
to maturity are measured at amortised cost,
using the effective interest rate method at the
date of acquisition. Value adjustments are
recognised in the income statement under “Net
financials".

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en sarskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedragrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgerelse af skatteveaerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som felge af s&endringer
i skattesatser indregnes i resultatopgerelsen.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Accounting policies (continued)

Nagletal Financial ratios
De i hoved- 0g nogletalsoversigten anforte The financial ratios Stated under “Financial
negletal er beregnet saledes: highlights" have been calculated as follows:
Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomszetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomszatning Revenue
. ; Profit/loss from o eratin,
Afkastningsgrad Resultat af primaer drift X 100 activities x 1%0 9
Return on assets itli i
Gennemsmtllge aktiver Average assets
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss for the year after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
DKK'000 2017/18 2016/17
—_— . 2016/17
Personaleomkostninger
Staff costs
Lenninger 47.304 50.119
Wages/salaries
Pensioner 106 4.114
Pensions
Andre omkostninger til social sikring -175 530
Other social security costs
Andre personaleomkostninger 1.641 868
Other staff costs T m———
48.876 55.631
2017/18 2016/17
Gennemsnitligt antal fuldtidsbeskaeftigede 76 85
Average number of full-time employees
Vederlag til virksomhedens ledelse oplyses ikke By reference to section 98b(3), (ii), of the
med henvisning til arsregnskabslovens § 98b, Danish Financial Statements Act, remuneration
stk. 3, nr. 2. to Management is not disclosed.
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DKK'000 2017/18 2016/17

Afskrivninger pa materielle anleegsaktiver
Depreciation of property, plant and equipment

Afskrivninger pa materielle anleegsaktiver 294 459
Depreciation of property, plant and equipment

294 459
Finansielle indtaegter
Financial income
Valutakursreguleringer 44 329
Exchange adjustments
Andre finansielle indtaegter 1 0
Other financial income
45 329
Finansielle omkostninger
Financial expenses
Valutakurstab 569 28
Exchange losses
Andre finansielle omkostninger 7 10
Other financial expenses
576 38
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 4.972 5.808
Estimated tax charge for the year
Arets regulering af udskudt skat 2.982 -910
Deferred tax adjustments in the year
Regulering af skat vedrerende tidligere ar 0 -10
Tax adjustments, prior years
7.954 4.888

21



EY

Arsregnskab 1. november 2017 - 31. oktober 2018

Financial statements 1 November 2017 - 31 October 2018

Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. november 2017
Cost at 1 November 2017
Tilgange

Additions

Afgange

Disposals

Kostpris 31. oktober 2018
Cost at 31 October 2018

Af- og nedskrivninger 1. november 2017
Impairment losses and depreciation at 1 November 2017

Afskrivninger

Depreciation

Tilbagefarsel af nedskrivninger fra en tidligere periode
Reversal of prior year impairment losses

Af- og nedskrivninger 31. oktober 2018

Impairment losses and depreciation at 31 October 2018

Regnskabsmaessig vaerdi 31. oktober 2018
Carrying amount at 31 October 2018

For oplysning om sikkerhedsstillelser mv.

CDRator A/S

Arsrapport 2017/18
Annual report 2017/18

Andre anleeg,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

2.967
46
0

3.013

2.423
294

2717

296

Note provides more details on security for

vedrarende materielle anlaegsaktiver henvises loans, etc. as regards property, plant and

til note . equipment.
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Finansielle anlaegsaktiver

Investments
Kapitalandele i Kapitalandele i Deposita,
dattervirksomhe associerede finansielle
der virksomheder anlaegsaktiver
Investments in Investments in Deposits, | alt
DKK'000 group enterprises associates investments Total
Kostpris 1. november 2017 0 1.493 1.281 2.774
Cost at 1 November 2017
Tilgange 37.548 0 0 37.548
Additions
Afgang ved spaltning og salg af
virksomhed
Disposals on demerger and sale of other 0 0 -33 -33
enterprise
Kostpris 31. oktober 2018 37.548 1.493 1.248 40.289
Cost at 31 October 2018
Veerdireguleringer
1. november 2017 0 -1.493 0 -1.493
Value adjustments at 1 November 2017
Verdireguleringer
31. oktober 2018 0 -1.493 0 -1.493
Value adjustments at 31 October 2018
Regnskabsmeessig veerdi
31. oktober 2018 37.548 0 1.248 38.796
Carrying amount at 31 October 2018
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK'000 DKK'000
Dattervirksomheder
Subsidiaries
Mobilethink A/S Denmark 100,00 % 4.734 2.128
Egenkapital
Navn Hjemsted Ejerandel Equity
Name Domicile Interest DKK'000
Associerede virksomheder
Associates
UpSource Mobile Services Inc. Canada 25,00 % 0

Periodeafgraensningsposter
Prepayments

Periodeafgrasnsningsposter omfatter
periodisering af omkostninger, der forst
vedrarer efterfolgende ar.

Prepayments include accrual of expenses
relating to subsequent financial years.
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Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A anparter, 1.000 stk. a nom. 1.000,00 DKK 1.000 1.000
1,000 A shares of DKK 1,000,00 nominal value each
1.000 1.000

Aktiekapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK'000 2017/18 2016/17 2015/16 2014/15 2013/14
Saldo primo 1.000 1.000 1.000 1.000 1.000
Opening balance

1.000 1.000 1.000 1.000 1.000
Udskudt skat
Deferred tax
Udskudt skat 1. november -2.954 -2.043
Deferred tax at 1 November
Udskudt skat resultatopgerelse 2.982 -911
Deferred tax income statement
Udskudt skat 31. oktober 28 -2.954

Deferred tax at 31 October

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med evrige danske
koncernselskaber og hefter solidarisk med
ovrige sambeskattede selskaber for betaling af
selskabsskat, kildeskat pa renter, royalties og
udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser
Rent and lease liabilities

The Company is jointly taxed with other group
entities ind Denmark, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes,
withholding taxes on interest, royalties and
dividends.

2017/18 2016/17

2.125 2.148
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EY

Arsregnskab 1. november 2017 - 31. oktober 2018

Financial statements 1 November 2017 - 31 October 2018

Noter
Notes to the financial statements

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Ekstraordinzert udbytte indregnet under egenkapitalen
Extraordinary dividend distributed in the year

Overfort resultat

Retained earnings/accumulated loss

CDRator A/S

Arsrapport 2017/18
Annual report 2017/18

2017/18 2016/17
30.000 0
-1.897 17.260
28.103 17.260
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