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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. juli
2021 - 30. juni 2022 for Alrow Media ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2022 og resultatet af koncer-
nens og selskabets aktiviteter samt af koncernens
pengestromme for regnskabséaret 1. juli 2021 - 30.
juni 2022.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 11. oktober 2022
Copenhagen, 11 October 2022

Direktion
Executive board

Christoph Nergaard-Salomonsen
adm. direktor
CEO

Bestyrelse
Supervisory board

Rasmus Nielsen Torben Laustsen
formand

chairman

The supervisory board and executive board have
today discussed and approved the annual report of
Alrow Media ApS for the financial year 1 July
2021 - 30 June 2022.

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

In our opinion, the consolidated financial
statements and parent financial statements give a
true and fair view of the company and the group
financial position at 30 June 2022 and of the
results of the group and the company operations
and consolidated cash flows for the financial year
1 July 2021 - 30 June 2022.

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

management's review.

The annual report is set to be approved at the
companys general meeting.

Betina Vestergaard Hagerup



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Alrow Media ApS
Konklusion

Vi har revideret koncernregnskabet og arsregnska-
bet for Alrow Media ApS for regnskabsaret 1. juli
2021 - 30. juni 2022, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance, egenkapi-
talopgerelse og noter for savel koncernen som sel-
skabet samt pengestremsopgerelse for koncernen.
Koncernregnskabet og arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2022 samt af
resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabsaret 1.
juli 2021 - 30. juni 2022 i overensstemmelse med
arsregnskabsloven.

To the shareholder of Alrow Media ApS
Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Alrow Media ApS for the financial
year 1 July 2021 - 30 June 2022, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity and notes, for both the group and
the parent company as well as consolidated cash
flow statement. The consolidated financial
statements and the parent company financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the group
and the parent company's financial position at 30
June 2022 and of the results of the group and the
parent company's operations and consolidated cash
flows for the financial year 1 July 2021 - 30 June
2022 in accordance with the Danish Financial
Statements Act.
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Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af koncernregnskabet og ars-
regnskabet®. Vi er uathengige af koncernen i over-
ensstemmelse med International Ethics Standards
Board for Accountants' internationale
retningslinjer for revisorers etiske adferd
(IESBA’s Code) og de yderligere etiske krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et koncernregnskab og et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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
consolidated financial statements and parent
company ” section of our report. We are
independent of the group 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 requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Management's responsibilities for the
consolidated financial statements and the
financial statements

Management is responsible for the preparation of
consolidated financial statements and parent
company 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 consolidated financial
statements and the parent company financial
statements that are free from material
misstatement, whether due to fraud or error.
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Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og &rs-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortsatte drif-
ten, at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grundlag
af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncern-
en eller selskabet, indstille driften ecller ikke har
andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
koncernregnskabet og arsregnskabet som helhed er
uden vesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revi-
sionspategning med en konklusion. Hej grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ik-
ke en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder om
revision og de yderligere krav, der er galdende i
Danmark, altid vil afdekke vesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsté
som folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse
pa de ekonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af koncernregnskabet
og arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the consolidated financial statements
and parent company financial statements,
management is responsible for assessing the
group's and the parent 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 consolidated financial statements
and parent company financial statements unless
management either intends to liquidate the group
or the company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the
consolidated financial statements and parent
company financial statements

Our objectives are to obtain reasonable assurance
about whether the consolidated financial
statements and parent company 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 consolidated financial statements
and parent company 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:
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e Identificerer og vurderer vi risikoen for vaesent- e Identify and assess the risks of material

lig fejlinformation i koncernregnskabet og ars-
regnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udferer revisions-
handlinger som reaktion pé disse risici samt op-
nar revisionsbevis, der er tilstraekkeligt og egn-
et til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere end
ved vasentlig fejlinformation forarsaget af fejl,
idet besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesattelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af koncern-
ens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

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

e Konkluderer vi, om ledelsens udarbejdelse af

koncernregnskabet og érsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pd grundlag af det opné-
ede revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi 1 vores revisionspédtegning gere opmaerk-
som pé oplysninger herom i koncernregnskabet
og arsregnskabet eller, hvis sddanne oplysning-
er ikke er tilstreekkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen for
vores revisionspdtegning. Fremtidige begiven-
heder eller forhold kan dog medfere, at kon-
cernen og selskabet ikke lengere kan fortsatte
driften.

Tager vi stilling til den samlede presentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Opnér vi tilstreekkeligt og egnet revisionsbevis
for de finansielle  oplysninger  for
virksomhederne eller forretningsaktiviteterne i
koncernen til brug for at udtrykke en
konklusion om koncernregnskabet. Vi er
ansvarlige for at lede, fore tilsyn med og udfere
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Conclude on the appropriateness  of
management's use of the going concern basis of
accounting in preparing the consolidated
financial statements and parent company
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 group's and the parent 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
consolidated financial statements and parent
company 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 group and the
company to cease to continue as a going
concern.

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

Obtain sufficient and appropriate audit
evidence regarding the financial information
for the group's entities or business activities to
express an opinion on the consolidated
financial statements. We are responsible for
directing, supervising and conducting the audit
of the group. We alone are responsible for our
audit opinion.
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Vi kommunikerer med den eoverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen, og
vi udtrykker ingen form for konklusion med sik-
kerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnskab-
et og arsregnskabet er det vores ansvar at laese led-
elsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent med
koncernregnskabet eller arsregnskabet eller vores
viden opndet ved revisionen eller pad anden made
synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og arsregnskabet og er ud-
arbejdet 1 overensstemmelse med arsregnskabslov-
ens krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

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 consolidated financial
statements and parent company 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 consolidated
financial statements and parent company financial
statements, responsibility is to read
management's review and, in doing so, consider

our

whether management's review is materially
inconsistent with the consolidated financial
statements and parent company 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 1is in
accordance with the consolidated financial
statements and parent company 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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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal
Key figures

Bruttofortjeneste

Gross profit/loss

Resultat for finansielle poster
Profit/loss before net financials
Resultat af finansielle poster

Net financials

Arets resultat

Profit/loss for the year

Balancesum

Balance sheet total

Investering 1 materielle anleegsaktiver
Investment in property, plant and
equipment

Egenkapital

Equity

Equity excl. non-controlling interests
Nogletal

Financial ratios

Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio
Likviditetsgrad

Current ratio

Koncern
Group
2021/22 2020/21 2019/20 2018/19 2017/18

t.kr. t.kr. t.kr. tkr. tkr.
115.829 103.733 97.170 89.632 75.661
15.175 11.337 2.353 5.078 969
-1.280 -483 -317 -196 -239
10.402 7.824 668 3.825 376
94.981 83.291 82.000 69.479 47.178
-585 -1.255 -3.430 -2.441 -1.382
13.680 2.325 -5.473 -6.091 -9.914
17,0% 13,7% 3,1% 8,7% 2,1%
14,4% 2,8% -6,7% -8,8% -21,0%
87,1% 65,6% 62,2% 54,3% 36,6%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Alroumedio

Koncernens og selskabets vasentligste aktivite-
ter

Alrow Media er en skandinavisk medievirksomhed
grundlagt 25. januar 2000 af Rasmus Nielsen, der
fortsat er formand og ejer.

Koncernen udgiver medier i Danmark, Norge og
Sverige baseret pd politisk neutral, uvildig og
kritisk journalistik om politik, samfund og kultur,
som dels er abonnementsbaseret,  dels
annoncefinansieret.

Disse digitale nichemedier malrettet professionelle
interessevarctagere  suppleres af et gratis
nyhedsbrev med tilhgrende portal i hvert land, der
inviterer enhver indenfor til at styrke sin viden om
og deltagelse i folkestyret.

Desuden udgives det trykte ugebrev Mandag
Morgen med tilherende tenketank, der gennem
uathangige og strategiske
udviklingsprojekter bidrager til belysningen af
vigtige samfundsspergsmél og mulige, innovative
lgsninger.Koncernens ~ virksomheder  tilbyder
desuden fysiske arrangementer - hvor mennesker
medes form af netverk, konferencer,
debatarrangementer og uddannelser.Tilsammen
arbejder koncernen via sine steerke medietilbud og
ovrige samfundsrelevante aktiviteter pd at yde et
lille bidrag til at styrke de skandinaviske landes
basisverdier som personlige frihedsrettigheder,
respekt for mindretal, lige muligheder og
ligeveerdighed, retssikkerhed, ytringsfrihed og
respektfuld tone samt adskillelse af lovorden og
religion. Verdier der desverre udsettes for pres i
samtiden. Det sker pa  grundlag af
medieansvarslove og brancheregler for god
presseskik samt koncernens eget etiske regelsat og
medarbejdernes faglighed, erfaring og
professionalisme.

analyser

-1
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Business review

Alrow Media is a Scandinavian media company
founded on 25 January 2000 by Rasmus Nielsen,
who remains chairman and owner.

The Group publishes media in Denmark, Norway
and Sweden based on politically neutral, impartial
and critical journalism about politics, society and
culture, which is partly subscription-based and
partly ad-financed.

These digital niche media aimed at professional
representation of interests supplemented of a free
newsletter with associated portal in each country,
inviting everyone inside to strengthen their
knowledge of and participation in democracy.

In addition, the printed weekly letter (Mandag
Morgen) is published with an associated think
tank, that through independent analyses and
strategic development projects contribute to the
elucidation of important societal issues and
possible, solutions.The  Group's
companies also offer physical events - where
people meet in the form of networks,
conferences, debate and
educations.Together, the Group works through its
strong media offerings and other socially relevant
activities to make a small contribution to
strengthening the Scandinavian countries' basic
values such as personal freedoms, respect for
minorities, equal opportunities and equality, the
rule of law, freedom of expression and respectful
tone, as well as the separation of law and religion.
Values that are unfortunately under pressure in
present days.This is done on the basis of media
liability laws and industry rules for good press
practice as well as the Group's own code of ethics
and the professionalism of the employees.

innovative

events
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Management's review

Udviklingen i aktiviteter og ekonomiske forhold

Koncernens resultatopgerelse for 2021/22 udviser
et overskud pa t.kr. 10.402, og koncernens balance
pr. 30. juni 2022 udviser en egenkapital pd t.kr.
13.680.

Resultatet er det hidtil bedste trods et negativt
afkast pad verdipapirer. Resultatet overgér
forventningen og er meget tilfredsstillende. Det
anvendes til gget vaekst og konsolidering, og der
udbetales fortsat ikke udbytte.

Det er sarligt tilfredsstillende, at det igen er
lykkedes ledelsen pd samme tid at lofte top- og
bundlinjen i en europzisk mediebranche, der er
hérdt presset.

Koncernen styrkede i érets lgb sin kerneforretning
ved at stifte et norsk medieselskab, Altinget AS og
selge sin ejerandel i dataovervignings-selskabet
Monitor ApS. De to forhold pavirker
egenkapitalen ved arets udgang hver sin vej.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabsérets afslutning er hovedaktivet i
ejendomsselskabet Stedets And ApS, Grenbechs
Hotel i folkemodebyen Allinge, athaendet til en
tilfredsstillende pris. Der er truffet langvarig aftale
med keberen om koncernens fortsatte adgang til at
rade over hotellet og dets scener i folkemedeugen.

Bestyrelsen udvides fra tre til fire medlemmer i
forbindelse med regnskabsafleggelsen pa éarets
generalforsamling for bedst muligt at kunne
radgive ejer og koncernledelse.
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Financial review

The group's income statement for the year ended
30 June 2022 shows a profit of tkr. 10.402, and
the balance sheet at 30 June 2022 shows equity of
t.kr. 13.680.

The result is the best so far despite a negative
return on securities. The result exceeds
expectations and is very satisfactory. It is used for
increased growth and consolidation, and dividends
are still not paid.

It is particularly satisfying that management has
once again succeeded in lifting the top and bottom
line in a European media industry that is hard-
pressed.

During the year, the Group strengthened its core
business by founding a Norwegian media
company, Altinget AS and selling its stake in the
data monitoring company Monitor ApS. The two
factors affect equity at the end of the year in
opposite directions.

Significant events occurring after the end of the
financial year

After the end of the financial year, the main asset
of the real estate company Stedets And ApS,
Grenbechs Hotel in the people's meeting town of
Allinge, has been sold at a satisfactory price. A
long-term agreement has been made with the buyer
on the group's continued access to the hotel and its
stages during public meeting week.

The Board of Directors is expanded from three to
four members in connection with the presentation
of the financial statements at this year's annual
general meeting in order to advise the owner and
group management in the best possible way.
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Virksomhedens forventede udvikling, herunder
saerlige forudsatninger og usikre faktorer

Alrow Medias familieejerskab har en lang
tidshorisont, en professionel bestyrelse samt en
resultatorienteret, stabil ledelse — savel centralt i
hovedkvarteret som i1 hver af de skandinaviske
hovedstader.

Koncernen introducerer  kontinuerligt nye
produkter i de lande, hvor den er repraesenteret, og
forventer igen tocifret veekst i omsaetningen i det
kommende regnskabsar. Det vil vare preget af
fortsat innovation og af investeringen i det nye,
norske selskab, der naturligt begraense
resultatet i en kortere periode.

vil

Generelt ses der ingen serlige finansielle risici
grundet den solide abonnementsmodel og
begraensede forpligtelser i forhold til selskabets
storrelse.

Virksomhedens koncernforhold

Alrow Media med hjemsted i Kabenhavn bygger
sin forretning pa fem driftsselskaber, der alle ejes
100%. For resultater henvises til de respektive
driftsregnskaber, som afleegges samtidig med dette
holding-regnskab.

Altinget.dk (ApS Altinget.dk): Alrow Media
udspringer af og ejer den politiske netavis ApS
Altinget.dk, der fortsat hvert ar introducerer nye
nichemedier, styrker sin placering dansk
folkestyre og offentlighed samt igen i &r har oget
sin oms&tning og indtjeningsevne.

i
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Expected development of the company,
including specific prerequisites and
uncertainties

Alrow Media's family ownership has a long time
horizon, a professional board and a result-oriented,
stable management — both centrally at the
headquarters and in each of the Scandinavian
capitals.

The Group continuously introduces new products
in the countries where it is represented and again
expects double-digit revenue growth in the coming
financial year. It will be characterized by
continued innovation and by the investment in the
new Norwegian company, which will naturally
limit the result for a shorter

period of time.

In general, there are no special financial risks due
to the solid subscription model and limited
obligations in relation to the size of the company.

Group relations

Alrow Media, based in Copenhagen, is based on
five operating companies, all of which are 100%
owned. For results, please refer to the respective
profit and loss accounts, which are presented at the
same time as this Annual report.

Altinget.dk  (ApS Altinget.dk): Alrow Media
originates from and owns the political online
newspaper ApS Altinget.dk, which continues to
introduce new niche media every year, strengthens
its position in Danish democracy and public
opinion and has again this year increased its
turnover and earning capacity.
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Altinget.no (Altinget AS): 1 regnskabséaret er
etableret et norsk datterselskab med hovedsede 1
den historiske avisgade Akersgata i det centrale
Oslo. Efter en omhyggelig rekrutteringsproces er
ansat en ansvarshavende chefredakter og en
kommerciel direktor - et lovende team, der har
ansat deres respektive medarbejdere, i alt omkring
12 medarbejdere. Netavisen gik i luften samtidigt
med Stortingets abning primo oktober 2022.

Altinget.se (Altinget AB): Selskabet, stiftet 1 2014,
har hovedsade 1 Gamla Stan i

Stockholm — udvidet i ar - og prasterer 1 2021/22
koncernens betydeligste omsatningsvaekst, hvilket
understreger internationaliserings-potentialet. Der
mé fortsat paregnes mindre investering, men malet
er som minimum breakeven fra 2023.

Mandag Morgen ApS bestar af mediet Mandag
Morgen, der udkommer som trykt ugebrev og
digitalt pA4 mm.dk med tilherende nyhedsbreve.
Leaesertallet er paent stigende. Mediet satser pa fem
redaktionelle nogleomrader relevant for en bred -
offentlig sdvel som privat betalingsdygtig
mélgruppe. For forste gang er der indgdet
overenskomst med de journalistiske medarbejdere.
Desuden drives tenketanken Mandag Morgen - et
konsulenthus med stor kundefastholdelse,
tilfredshed og -fremgang.

Stedets And ApS: Selskabets vigtigste aktiv,
Grenbechs Hotel, er athaendet efter regnskabsarets
afslutning pr. 1. januar 2023.
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Altinget.no (Altinget AS): During the financial
year, a Norwegian subsidiary was established with
headquarters in the historic newspaper street
Akersgata Oslo. After a careful
recruitment process, a managing editor and a
commercial director are hired — a promising team

in central

that has hired their respective employees, a total of
about 12 employees. The online newspaper went
live at the same time as the opening of the
Parliament in early October 2022.

Altinget.se (Altinget AB): The company, founded
in 2014, is headquartered in Gamla Stan in

Stockholm — expanded this year — and in 2021/22
will achieve the Group's most significant revenue
growth, which underlines the internationalisation
potential. Smaller investments are still to be

expected, but the target is at least break-even from
2023.

Mandag Morgen ApS consists of the media
Mandag Morgen, which is published as a printed
weekly letter and digitally on mm.dk with
associated newsletters. Readership is increasing
nicely. The media focuses on five key editorial
areas relevant to a broad - public as well as private

- payment-able target group. For the first time, an
agreement has been concluded with the
journalistic staff. In addition, the think tank
Mandag Morgen is run - a consultancy with great
customer retention,
customer progress.

customer satisfaction and

Stedets and ApS: The company's most important
asset, Gronbechs Hotel, has been sold after the end
of the financial year per 1 January 2023.
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Lovpligtig redegorelse for samfundsansvar

Ejerfamilien, bestyrelsen, ledelsen og
medarbejderne ensker som noget ganske naturligt,
at koncernen udviser samfundsansvar. Det sker
under hensyn til ensket om at tilbyde abonnenter,
leesere og lyttere det bedste produkt, at skabe
fortsat veaekst og internationalisering samt gget
indtjeningsevne i forventning om internationalt set
konkurrencedygtige rammevilkar.

Samfundsansvaret kommer bl.a. til udtryk pa
folgende tre omrader:

1. Medarbejdertrivsel. Alrow Media prioriterer
at skabe rammemne for den hgjeste trivsel,
tryghed og karrierefremme blandt alle de
typisk overenskomstomfattede
medarbejdergrupper.

Respekt for verdensmdl og beeredygtig drift.
Alrow Media er en af de forende
medievirksomheder i daekningen af
verdensmalene. | Danmark udgiver vi et
nichemedie om verdensmalene og samler
politikere og erhvervslivet til en érlig
verdensmalsuge. Internt skal et initiativ
medvirke til at nedbringe virksomhedens CO2-
udledning.

Lodig investeringspolitik. ~ Alrow Medias
egenkapital og eventuelt overskydende
likviditet investeres efter
ordentlighedsprincipper, der folger god
investeringsskik som fastlagt af bestyrelsen.
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Statutory corporate social responsibility report

As something quite natural, the owner family, the
board of directors, management and employees
want the group to show social responsibility. This
is done with regard to the desire to offer
subscribers, readers and listeners the best product,
to create continued growth and internationalization
as well as increased profitability in anticipation of
internationally competitive framework conditions.

Social responsibility is expressed in the following
three areas:

Employee well-being. Alrow Media prioritizes
creating the framework for the highest well-
being, security and career advancement among
all the typically collectively agreed employee
groups.

Respect for sustainable development goals and
sustainable operations. Alrow Media is one of
the leading media companies in coverage of
The Sustainable Development Goals (SDG). In
Denmark, we publish a niche media about the
SDGs and gather politicians and the business
community for an annual SDG week.
Internally, an initiative will help reduce the
company's CO2 emissions.

Reasonable investment policy. Alrow Media's
equity and any excess liquidity are invested
according to orderliness that follow good
investment practice as determined by the
Board of Directors.
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Arsrapporten for Alrow Media ApS for 2021/22 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er ens for sével
moderselskabsregnskabet som koncernregnskabet.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Arsrapporten for 2021/22 er aflagt i t.kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veaerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
koncernen og moderselskabet og aktivets verdi
kan males palideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
koncernen og moderselskabet, og forpligtelsens
vaerdi kan maéles palideligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The annual report of Alrow Media ApS for
2021/22 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies are identical for both the
parent company financial statements and the
consolidated financial statements.

The accounting policies applied are consistent
with those of last year.

The annual report for 2021/22 is presented in t.kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the group's and the parent company's 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 group's and the parent
company's and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden
Alrow Media ApS og dattervirksomheder, hvori
Alrow Media ApS direkte eller indirekte besidder
mere end 50% af stemmerettighederne eller pa an-
den méde har bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og
50% af stemmerettighederne og udever betydelig,
men ikke bestemmende indflydelse, betragtes som
kapitalinteresser eller associerede virksomheder,
jf. koncernoversigten.

Koncernregnskabet er udarbejdet som et sammen-
drag af moderselskabets og dattervirksomheders
arsregnskaber ved sammenlagning af ensartede
regnskabsposter. Ved konsolideringen foretages e-
liminering af koncerninterne indtagter og omkost-
ninger, aktiebesidelser, interne mellemvarender og
udbytter samt realiserede og urealiserede fortjenes-
ter og tab ved transaktioner mellem konsoliderede
virksomheder.

Kapitalandele 1 dattervirksomheder udlignes med
den forholdsmassige andel af dattervirksomheders
dagsveerdi af nettoaktiver og forpligtelser pa an-
skaffelsestidspunktet.
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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.

Consolidated financial statements

The consolidated financial statements comprise the
parent company Alrow Media ApS and
subsidiaries in which the parent company, directly
or indirectly, holds more than 50% of the voting
rights or otherwise has a controlling interest.
Entities in which the Group holds between 20%
and 50% of the voting rights and over which it
exercises significant influence, but which it does
not control, are considered participating interests
or associates, cf. the group chart.

The consolidated financial statements are prepared
as a consolidation of the parent company's and
subsidiaries' financial statements by aggregating
uniform accounting items. On consolidation, intra-
group income and expenses, holdings of shares,
intra-group balances and dividends as well as
realised and unrealised gains and losses on intra-
group transactions are eliminated.

Investments in subsidiaries are set off against the
proportionate share of the subsidiaries' fair value
of net assets and liabilities at the acquisition date.
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Nyerhvervede eller nystiftede virksomheder ind-
regnes 1 koncernregnskabet fra det tidspunkt, hvor
der opnés kontrol. Solgte eller afviklede virksom-
heder, indregnes i den konsoliderede resultatop-
gorelse frem til afstaelsestidspunktet. Sammenlig-
ningstal korrigeres ikke for nyerhvervede, solgte
eller afviklede virksomheder.

Minoritetsinteresser

I koncernregnskabet indregnes dattervirksomhe-
dernes regnskabsposter 100%. Minoritetsinteres-
sernes forholdsmeessige andel af dattervirksomhe-
ders resultat og egenkapital praesenteres sarskilt i
henholdsvis resultatdisponeringen og en sarskilt
hovedpost under egenkapitalen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindteegter med fradrag af om-
kostninger til ravarer og hjelpematerialer og andre
eksterne omkostninger.

Nettoomsatning

Indteegter fra salg af abonnementer indtegtsfores
lineert over abonnementsperioden. Indtegter fra
salg af annoncering indtegtsfores i tak med
publiceringen. Indtegter fra salg af adgang til
netvaerksgrupper og uddannelsesforlob
indtegtsfores lineart i takt med atholdelsen heraf.
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Entities acquired or formed during the year are
recognised in the consolidated financial statements
from the date at which control is obtained. Entities
sold during the year are recognised in the
consolidated income statement until the date of
disposal. Comparative figures are not restated for
acquisitions or disposals.

Minority interests

In the consolidated financial statements, the items
of subsidiaries are recognised in full. The minority
interests' proportionate share of subsidiaries'
profit/loss and equity is presented separately under
appropriation of profit and in a main item under
equity.

Income statement

Gross profit

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

Gross profit reflects an aggregation of revenue and
other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Revenue from the sale of subscriptions is
recognized as revenue on a straight-line basis over
the subscription period. Revenue from the sale of
advertising is recognized as revenue in connection
with the publication. Income from the sale of
access to network groups and training courses is
recognized as income on a straight-line basis as it

18 held.
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Nettoomsetningen méles til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsatnin-
gen.

Produktionsomkostninger

Omkostninger til rdvarer og hjelpematerialer inde-
holder det forbrug af révarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsatning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundar karakter i forhold til virksom-
hedens aktiviteter, herunder tab ved salg af imma-
terielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pad debitorer, operationelle lea-
singomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.
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Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Cost of production

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

in

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible
assets and items of property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative the company's
activities, including losses on the sale of intangible
assets and items of property, plant and equipment.

to

Other external costs

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

leases, etc.

Staff costs

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

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrerende vardipapirer,
gald og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt til-
leeg og godtgerelse under acontoskatteordningen
mv.

Resultat af kapitalandele i dattervirksomheder

I modervirksomhedens resultatopgerelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld elimi-
nering af intern avance/tab.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.

Profit/loss from investments in subsidiaries

The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the parent
company's income statement after full elimination
of intra-group profits/losses.
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Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som felge heraf alle
betalinger af selskabsskat med skattemyndigheder-
ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemeessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlegsaktiver
Goodwill

Ved kob af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de nytilkebte virksomheders
identificerede aktiver og forpligtelser maéles til
dagsveerdi pa erhvervelsestidspunktet. Der indreg-
nes en hensat forpligtelse til dekning af omkost-
ninger ved besluttede og offentliggjorte omstruktu-
reringer 1 den erhvervede virksomhed i forbindelse
med kebet. Der tages hensyn til skatteeffekten af
de foretagne omvurderinger.
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Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

The parent company acts as management company
for all jointly taxed entities and, in its capacity as
such, pays all income taxes to the Danish tax
authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

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

Intangible assets
Goodwill

Acquisitions of entities are accounted for using the
purchase method, according to which the
acquirees' identifiable assets and liabilities are
measured at fair value at the date of acquisition.
Provision is made for expenses to adopted and
announced plans to restructure the acquired entity
in connection with the acquisition. Allowance is
made for the tax effect of revaluations made.



Anvendt regnskabspraksis
Accounting policies

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsverdi af overtagne identificerede aktiver
og forpligtelser, inkl. hensatte forpligtelser til om-
strukturering, indregnes under immaterielle an-
leegsaktiver og afskrives systematisk over resultat-
opgerelsen efter en individuel vurdering af den o-
konomiske levetid. Goodwill fra erhvervede virk-
somheder kan reguleres indtil udgangen af aret ef-
ter anskaffelsen.

Erhvervet goodwill maéles til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede skonomis-
ke levetid, der fastlegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Goodwill afskrives linezrt over afskrivningsperi-
oden, der sedvanligvis udger 10 ar. Afskrivnings-
perioden er fastlagt ud fra en vurdering af, at der er
tale om strategisk erhvervede virksomheder med
en sterk markedsposition og langsigtet indtje-
ningsprofil.

Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger,
gager og afskrivninger, der direkte og indirekte
kan henfores til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezrt over den vur-
derede gkonomiske brugstid. Afskrivningsperioden
udger sedvanligvis 5 ar.
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Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired
(goodwill), including restructuring provisions, is
recognised as intangible assets and amortised on a
systematic basis in the income statement based on
an individual assessment of the useful life of the
asset. Goodwill arising on acquisition can be
restated until the end of the year after the
acquisition.

Acquired goodwill is measured at cost less
accumulated amortisation and impairment losses.

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's ~experience the individual
business segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is usually 10 years. The amortisation period
is based on the assessment that the entities in
question are strategically acquired entities with a
strong market position and a long-term earnings
profile.

in

Development projects, patents and licences

Development costs comprise costs, wages/salaries
and amortisation losses that are directly and
indirectly  attributable to the
development activities.

company's

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually five years.



Anvendt regnskabspraksis
Accounting policies

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives  lineert over den  resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog maksimalt 10 &r.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmessige verdi pd salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopge-
relsen under andre driftsindtegter, henholdsvis an-
dre driftsomkostninger.

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanleeg og maski-
ner samt andre anleg, driftsmateriel og inventar
maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvardier:

Bygninger

Buildings

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Patents and licences are measured at cost less
accumulated amortisation and impairment losses.
Patents are amortised on a straight-line basis over
the remaining patent period, and licences are
amortised over the term of the licence, however
not more than 10 years.

Gains and losses on the disposal of development
projects, patents and licences are determined as the
difference between the selling price less costs to
sell and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Tangible assets

Items of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid
Useful life
50 ar

50 years
3-5ar
3-5 years
S5 ér

5 years
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Anvendt regnskabspraksis
Accounting policies

Aktiver med en kostpris pé under kr. 31.000 om-
kostningsferes i anskaffelseséret.

Fortjeneste eller tab ved salg af materielle anlegs-
aktiver indregnes i resultatopgerelsen under andre
driftsindtegter henholdsvis andre driftsomkostnin-
ger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), indregnes i balancen som aktiver. Akti-
verne males ved forste indregning til opgjort kost-
pris svarende til laveste vardi af dagsveerdi af det
leasede aktiv og nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsveerdien
anvendes leasingaftalens interne rente eller alter-
nativt virksomhedens lanerente som diskonterings-
faktor. Finansielt leasede aktiver behandles heref-
ter som virksomhedens gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gealdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle ovrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og weovrige Iejeaftaler indregnes
resultatopgerelsen over kontraktens lebetid. Sel-
skabets  samlede  forpligtelse  vedrerende
operationelle leasing- og lejeaftaler oplyses under

i

eventualposter mv.
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Assets costing less than kr. 31.000 are expensed in
the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases for items of property, plant and equipment
that transfer substantially all the risks and rewards
incident to ownership to the company (finance
leases) are recognised in the balance sheet as
assets. On initial recognition, assets are measured
at estimated cost, corresponding to the lower of
fair value of the leased asset and the present value
of the future lease payments. In calculating the net
present value of the future lease payments, the
interest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently
depreciated as the company's other non-current
assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and
the interest element of the lease payment is
recognised in the income statement over the term
of the lease.

All other leases are operating leases. Payments
relating to operating leases and any other leases
are recognised in the income statement over the
term of the lease. The company's total liabilities
relating to operating leases and other rent
agreements are disclosed under 'Contingencies,

1

etc.'.



Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den
forholdsmessige andel af virksomhedernes indre
veerdi opgjort efter koncernens regnskabspraksis
med fradrag eller tilleeg af urealiserede koncernin-
terne avancer og tab og med tilleeg af resterende
mervaerdier og positiv goodwill opgjort efter over-
tagelsesmetoden. Negativ goodwill indregnes i re-
sultatopgerelsen ved kebet af kapitalandelen. Ved-
rerer den negative goodwill overtagne eventualfor-
pligtelser, indtegtsfores negativ goodwill ferst, nar
eventualforpligtelserne er afviklet eller bortfaldet.

Kapitalandele i dattervirksomheder med regn-
skabsmassig negativ indre veerdi males til kr. 0, og
et eventuelt tilgodehavende hos disse virksomhed-
er nedskrives, 1 det omfang tilgodehavendet er uer-
holdeligt. I det omfang modervirksomheden har en
retlig eller faktisk forpligtelse til at dekke en und-
erbalance, der overstiger tilgodehavendet, indreg-
nes det resterende belgb under hensatte forpligtel-
sefr.

Nettoopskrivning af kapitalandele i
dattervirksomheder bindes som reserve for netto-
opskrivning efter den indre verdis metode under
egenkapitalen, 1 det omfang den regnskabsmaessige
vaerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden god-
kendelsen af arsrapporten for Alrow Media ApS,
bindes ikke pa opskrivningsreserven.

Depositum

Depositum males til kostpris.
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Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method. Negative
goodwill is recognised in the income statement on
acquisition. Where the negative goodwill relates to
contingent liabilities having been taken over, the
negative goodwill is not recognised until the
contingent liabilities have been settled or no longer
exist.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent company
has a legal or constructive obligation to cover a
deficit that exceeds the receivable, the balance is
recognised under provisions.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Alrow Media ApS is
adopted are not taken to the net revaluation
reserve.

Deposit

Deposit is measured at cost.



Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjalpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsverdien for varebeholdninger op-
gares som forventet salgspris med fradrag af direk-
te ferdiggerelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Vardien fast-
settes under hensyntagen til varebeholdningers
omsettelighed, ukurans og forventet udvikling i
salgspris.

Verdiforringelse af anlaegsaktiver

Den regnskabsmassige verdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder, associerede virksomheder og ka-
pitalinteresser vurderes arligt for indikationer pa
vaerdiforringelse, ud over det som udtrykkes ved
afskrivning.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fo-
religger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.
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Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the expected selling price less direct costs of
completion and expenses incurred to effect the
sale. The net realisable value is determined taking
into account marketability, obsolescence and
expected selling price movements.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries, associates and participating interests
is tested annually for impairment, other than what
is reflected through normal amortisation and
depreciation.

Receivables

Receivables are measured at amortised cost.

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



Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrarende efterfolgende regnskabsér.

Verdipapirer og kapitalandele

Veardipapirer og kapitalandele, der bestar af bors-
noterede aktier og obligationer, méles til dagsver-
di pé balancedagen. Ikke-bersnoterede verdipapi-
rer males til dagsveaerdi baseret pa beregnet kapital-
veerdi.

Egenkapital
Dagsvardireserve

I dagsveardireserven i koncernregnskabet indregnes
arets valutakursendring ved omregning af uden-
landske dattervirksomheder, kapitalinteresser og
associerede virksomheder til balancedagens kurs
samt drets @ndring i verdiregulering af sikringsin-
strumenter.

Udbytte

Foreslaet udbytte vises som en serskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.
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Prepayments

Prepayments recognised under 'Current assets'
comprises incurred  concerning
subsequent financial years.

expenses

Securities and investments

Securities and investments, which consist of listed
shares and bonds, are measured at fair value at the
balance sheet date. Non-listed securities are
measured at fair value on the basis of the estimated
value in use.

Equity
Fair value reserve

The year's changes in exchange rates from
translating foreign subsidiaries, participating
interests and associates based on closing rates as
well as the year's changes in value adjustments of
hedging instruments are recognised in the fair
value reserve in the consolidated financial
statements.

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.

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.



Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbidrag

indregnes 1 balancen som 'Tilgodehavende
sambeskatningsbidrag' eller 'Skyldige
sambeskatningsbidrag'.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat maéles til nettorealisa-
tionsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af @ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fores di-
rekte pé egenkapitalen.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
derer, tilknyttede virksomheder samt anden geld,
maéles til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel verdi.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrerende indtaegter i de efterfolgende ar.
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Joint taxation contributions payable and receivable
are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation
contributions payable'.

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 at net realisable value.

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. Deferred 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.

Deferred income

Deferred income recognised wunder 'Current
liabilities' comprises  payments  received
concerning income in subsequent financial years.



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, ind-
regnes i resultatopgerelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestromme, indregnes urealiserede
vaerdireguleringer direkte pd egenkapitalen i1 dags-
verdireserven.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Udenlandske dattervirksomheder, associerede virk-
somheder og kapitalinteresser anses for at vare
selvstendige enheder. Resultatopgerelserne om-
regnes til en gennemsnitlig valutakurs for méne-
den, og balanceposterne omregnes til balancedag-
ens valutakurser. Kursdifferencer, opstaet ved om-
regning af udenlandske dattervirksomheders egen-
kapital ved arets begyndelse til balancedagens va-
lutakurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valutakur-
ser, indregnes direkte i egenkapitalen i dagsvaerdi-
reserven i koncernregnskabet.
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Foreign currency translation

On initial recognition, foreign
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
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

currency

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
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Foreign subsidiaries, associates and participating
interests are considered separate entities. The
income statements are translated at the average
exchange rates for the month, and the balance
sheet items are translated at the exchange rates at
the balance sheet date. Foreign exchange
differences arising on translation of such entities
opening equity at closing rate and on translation of
the income statements from the exchange rates at
the transaction date to closing rate are taken
directly to the fair value reserve under 'Equity' in
the consolidated financial statements.



Anvendt regnskabspraksis
Accounting policies

Hoved- og negletalsoversigt
Financial highlights

Forklaring af nogletal.
Definitions of financial ratios.

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital, ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity, end of year x 100

Solvency ratio

Total assets at year-end

Omsatningsaktiver x 100

Likviditetsgrad

Kortfristet gaeld

Total current assets x 100

Current ratio

Short-term liabilities
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Resultatopgoerelse
1. juli 2021 - 30. juni 2022

Income statement
1 July 2021 - 30 June 2022

Note

Koncern
Group

Moderselskab

Parent company

2021/22 2020721

2021/22 2020721

Bruttofortjeneste 1
Gross profit

Personaleomkostninger 2
Staff costs

Resultat for af- og
nedskrivninger (EBITDA)
Profit/loss before
amortisation/depreciation and
impairment losses

Af- og nedskrivninger
anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger

Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from investments in
subsidiares

Finansielle indtegter 3
Financial income

Finansielle omkostninger 4
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat 5
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Resultatdisponering 6

t.kr. t.kr.

115.829 103.733

-95.207 -86.569

t.kr. t.kr.

1.156 2.435

20.622 17.164

-5.443 -5.598

4 229

1.156 2.435

-746 -748

15.175 11.337

24 35

-1.304 -518

410 1.687

11.682 7.230

72 13

-1.677 -622

13.895 10.854

-3.493 -3.030

10.487 8.308

196 =257

10.402 7.824

10.683 8.051
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Resultatopgoerelse
1. juli 2021 - 30. juni 2022 (Fortsat)

Income statement
1 July 2021 - 30 June 2022 (Continued)

Koncern Moderselskab
Group Parent company
Note 2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.

Distribution of profit
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Balance pr. 30. juni 2022

Balance sheet at 30 June 2022

Koncern Moderselskab
Group Parent company
2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.
Aktiver
Assets
Ferdiggjorte udviklingsprojekter 1.474 4.236 0 0
Completed development projects
IP-rettigheder 2.764 3.465 2.764 3.465
IP rights
Goodwill 6.750 9.030 0 0
Goodwill
Udviklingsprojekter under
udferelse 567 0 0 0
Development projects in progress
Immaterielle anlzegsaktiver 11.555 16.731 2.764 3.465
Intangible assets
Grunde og bygninger 10.134 10.444 0 0
Land and buildings
Andre anleeg, driftsmateriel og in-
ventar 1.533 1.808 100 144
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 1.135 1.356 0 0
Leasehold improvements
Materielle anlaegsaktiver 12.802 13.608 100 144
Tangible assets
Kapitalandele i tilknyttede virk-
somheder 0 0 27.735 22.476
Investments in subsidiaries
Deposita 833 907 0 0
Deposits
Finansielle anlzegsaktiver 833 907 27.735 22.476
Fixed asset investments
Anlzgsaktiver i alt 25.190 31.246 30.599 26.085
Total non-current assets
Révarer og hjelpematerialer 183 364 0 0

Raw materials and consumables
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Balance pr. 30. juni 2022 (Fortsat)
Balance sheet at 30 June 2022 (Continued)

Aktiver

Assets

Varebeholdninger
Stocks

Tilgodehavender fra salg og
tjenesteydelser

Trade receivables
Tilgodehavender hos tilknyttede
virksomheder

Receivables from Group Companies

Andre tilgodehavender
Other receivables
Tilgodehavende
sambeskatningsbidrag
Joint taxation contributions
receivable

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Verdipapirer

Current asset investments

Vardipapirer
Securities

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Koncern Moderselskab
Group Parent company
Note 2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.
183 364 0 0
15.747 11.991 0 0
0 0 4.122 2.038
6.580 7.390 32 0
0 0 3.654 2.965
10 246 124 0 0
22.573 19.505 7.808 5.003
7.243 798 7.243 798
7.243 798 7.243 798
39.792 31.378 2.137 59
69.791 52.045 17.188 5.860
94.981 83.291 47.787 31.945
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Balance pr. 30. juni 2022 (Fortsat)
Balance sheet at 30 June 2022 (Continued)

Koncern Moderselskab
Group Parent company
Note 2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.
AKktiver
Assets

Assets total
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Balance pr. 30. juni 2022

Balance sheet at 30 June 2022

Note

Koncern
Group

Moderselskab

Parent company

2021/22

2020721

2021/22 2020721

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for valutakurs-
reguleringer

Reserve for exchange rate
adjustments

Overfort resultat
Retained earnings
Minoritetsinteresser
Non-controlling interests

Egenkapital
Equity total

Henszttelse til udskudt skat
Provision for deferred tax
Hensettelser vedrerende
kapitalandele i tilknyttede
virksomheder

Provisions relating to investments in
subsidiaries

Hensatte forpligtelser i alt

Provisions total

Leasingforpligtelser

Lease obligations

Geld til tilknyttede virksomheder
Payables to Group companies
Anden geld

Other payables

Langfristede geeldsforpligtelser
Total non-current liabilities

Kortfristet del af langfristede
geeldsforpligtelser

Short-term part of long-term debet
Leveranderer af varer og
tjenesteydelser

Trade payables

12

13

14

14

t.kr.

125

-16

13.571

t.kr.

125

2.889

-654

t.kr. t.kr.

125

13.555

125

2.854

13.680

2.325

13.680

2.979

1.058

1.512

298

230

979

1.058

1.512

298

1.209

99

122

16.752

12.572

99

122

16.752

12.572

15

4.422
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4.252

11.000

9.000



Balance pr. 30. juni 2022 (Fortsat)

Balance sheet at 30 June 2022 (Continued)

Passiver
Equity and liabilities

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geld til selskabsdeltagere og
ledelse

Payables to shareholders and
management

Selskabsskat

Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Geldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Koncern Moderselskab
Group Parent company
Note 2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.
0 0 1.835 2.670
0 908 0 0
3.318 3.100 3.318 3.100
19.230 19.053 904 415
15 53.159 52.019 0 0
80.144 79.332 17.057 15.185
80.243 79.454 33.809 27.757
94.981 83.291 47.787 31.945
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Egenkapitalopgerelse

Statement of changes in equity

Koncern
Group

Egenkapital primo
Equity at the beginning
Valutakursregulering
Exchange adjustments

Salg af minoritetsandele
Sale of minority shares
Arets resultat

Net profit/loss for the year

Egenkapital ultimo
Equity at the end

Moderselskab

Parent company

Egenkapital primo
Equity at the beginning
Valutakursregulering
Exchange adjustments
Arets resultat

Net profit/loss for the year
Egenkapital ultimo
Equity at the end

Virk- Reserve for
somheds- valutakurs- Overfort Minoritets-
kapital reguleringer resultat interesser Lalt
Share capital Reserve for Retained Non-controlling Total
exchange rate earnings interests
adjustments

125 -35 2.889 -653 2.326
0 19 0 0 19
0 0 0 933 933
0 0 10.682 -280 10.402

125 -16 13.571 0 13.680

Virk-
somheds- Overfort
kapital resultat Lalt
Share capital Retained Total
earnings

125 2.853 2.978
0 19 19
0 10.683 10.683

125 13.555 13.680
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Pengestromsopgeorelse
1. juli 2021 - 30. juni 2022

Cash flow statement
1 July 2021 - 30 June 2022

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestremme fra drift fer finansielle poster

Cash flows from operating activities before financial income and

expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinger drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kb af immaterielle anleegsaktiver
Purchase of intangible assets

Keb af materielle anlaegsaktiver
Purchase of property, plant and equipment
Keb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af gaeld til kreditinstitutter
Repayment of loans from credit institutions
Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Indgéelse af leasingforpligtelser

Lease liabilities assumed

Pengestremme fra finansieringsaktivitet

Koncern
Group
Note 2021/22 2020/21
t.kr. t.kr.

10.402 7.824
20 13.000 9.317
21 -2.346 -4.201
21.056 12.940
24 36
-1.304 -519
19.776 12.457
-3.173 -267
16.603 12.190
-1.225 -1.382
-585 -1.255
74 -751
-1.736 -3.388
-122 -7.261
-38 0
152 0
-8 -7.261
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Pengestromsopgeorelse
1. juli 2021 - 30. juni 2022 (Fortsat)

Cash flow statement
1 July 2021 - 30 June 2022 (Continued)

Koncern
Group
Note 2021/22 2020/21
tkr. tkr.
Cash flows from financing activities
Andring i likvider 14.859 1.541
Change in cash and cash equivalents
Likvide beholdninger 31.378 30.603
Cash at bank and in hand
Verdipapirer 798 798
Current asset investments
Kassekredit 0 -766
Overdraft facility
Likvider primo 32.176 30.635
Cash and cash equivalents at the beginning
Likvider ultimo 47.035 32.176
Cash and cash equivalents at the end
Likvider specificeres séledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 39.792 31.378
Cash at bank and in hand
Verdipapirer 7.243 798
Current asset investments
Likvider ultimo 47.035 32.176

Cash and cash equivalents at the end

41




Noter
Notes

Koncern Moderselskab
Group Parent company
2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.

1 Serlige poster
Special items

Arets resultat er pavirket af en reekke forhold, som afviger fra, hvad ledelsen vurdere som en del af
den primere drift, fx i form af vaesentlige belob af engangskarakter, som efter ledelsens vurdering
ikke er en del af koncernens primaere drift.

The year's result is affected by a number of factors which differ from what the management considers to be
part of the main operation, for example in the form of significant amounts of a one-off nature, which in the
management's assessment are not part of the group's main operation.

Indtzegter af negativ goodwill

Income, negative goodwill

Gevinst ved salg af langfristede
aktiver (indregnet under
bruttofortjeneste) 2.004 0 2.004
Profit from the sale of long-term
assets (recognised under gross profit)

2.004 0 2.004
2 Personaleomkostninger
Staff costs
Lenninger 85914 79.162 0
Wages and salaries
Pensioner 6.109 5.104 0
Pensions

Andre omkostninger til social
sikring 3.184 2.303 0

Other social security costs

95.207 86.569 0

Heraf udger vederlag til besty-
relse 210 160 0

Including remuneration to the
supervisory boards

Gennemsnitligt antal beskeeftigede
medarbejdere 163 154 1

Average number of employees
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Noter
Notes

Koncern Moderselskab
Group Parent company
2021/22 2020/21 2021/22 2020/21
t.kr. tkr. tkr. tkr.
3 Finansielle indtaegter
Financial income
Renteindtagter fra tilknyttede
virksomheder 0 0 72 13
Interest received from subsidiaries
Andre finansielle indtegter 24 35 0 0
Other financial income
24 35 72 13
4 Finansielle omkostninger
Financial costs
Finansielle omkostninger
tilknyttede virksomheder 0 0 696 576
Interest paid to subsidiaries
Andre finansielle omkostninger 1.304 518 981 46
Other financial costs
1.304 518 1.677 622
5 Skat af drets resultat
Arets aktuelle skat 3.431 3.155 -264 190
Current tax for the year
Regulering af udskudt skat 62 -125 67 67
Deferred tax for the year
3.493 3.030 -197 257
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Noter
Notes

6 Resultatdisponering
Distribution of profit

Overfort resultat

Retained earnings

Minoritetsinteresser

Koncern Moderselskab
Group Parent company
2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.

10.682 8.051 10.683 8.051
10.682 8.051 10.683 8.051
-280 =227 0 0
10.402 7.824 10.683 8.051
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Noter
Notes

7 Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group
Feerdiggjorte Udviklingsproj
udviklingsproje ekter under
kter [P-rettigheder Goodwill udferelse
Completed IP rights Goodwill Development
development projects in
projects progress
Kostpris primo 6.243 7.000 19.546 0
Cost at the beginning
Tilgang i arets lab 658 0 0 567
Additions for the year
Afgang i érets lob -4.744 0 0 0
Disposals for the year
Overforsler i arets lab 0 0 0 0
Transfers for the year
Kostpris ultimo 2.157 7.000 19.546 567
Cost at the end
Af- og nedskrivninger primo 2.007 3.535 10.516 0

Impairment losses and amortisation

at the beginning

Arets afskrivninger 1.076 701 2.280 0
Amortisation for the year

Tilbageforte afskrivninger pa

arets afgang -2.400 0 0 0
Reversal of impairment and

amortisation of sold assets

Af- og nedskrivninger ultimo 683 4.236 12.796 0

Impairment losses and amortisation
at the end

Regnskabsmaessig verdi
ultimo 1.474 2.764 6.750 567

Carrying amount at the end
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Noter
Notes

7 Immaterielle anlaegsaktiver (Fortsat)
Intangible assets (Continued)

Moderselskab

Parent company
IP-rettigheder

1P rights
Kostpris primo 7.000
Cost at the beginning
Kostpris ultimo 7.000
Cost at the end
Af- og nedskrivninger primo 3.535
Impairment losses and amortisation at the beginning
Arets afskrivninger 701
Depreciation for the year
Af- og nedskrivninger ultimo 4.236
Intangible assets at the end
Regnskabsmeessig veerdi ultimo 2.764

Carrying amount at the end
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Noter
Notes

Materielle anlaegsaktiver

Koncern
Group

Kostpris primo

Cost at the beginning
Valutakursregulering
Exchange adjustment
Tilgang i arets lob
Additions for the year
Afgang i arets lab
Disposals for the year

Kostpris ultimo
Cost at the end

Af- og nedskrivninger primo

Impairment losses and depreciation at the beginning
Valutakursregulering

Exchange adjustment

Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pa atheendede
aktiver

Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger ultimo
Impairment losses and depreciation at the end

Regnskabsmessig veerdi ultimo

Carrying amount at the end

Regnskabsmassig vaerdi af leasede aktiver
Value of leased assets
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Andre anlaeg,

Grunde og byg- driftsmateriel  Indretning af
ninger og inventar lejede lokaler
Land and Other fixtures Leasehold
buildings and fittings, tools  improvements
and equipment

11.649 6.406 2.263

0 -5 0

0 344 241

0 -298 0

11.649 6.447 2.504

1.206 4.599 907

0 -5 0

309 615 462

0 -295 0

1.515 4914 1.369

10.134 1.533 1.135

0 131 0




Noter
Notes

8 Materielle anlzegsaktiver (Fortsat)
(Continued)

Moderselskab
Parent company
Andre anleaeg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools
and equipment

Kostpris primo 613
Cost at the beginning

Kostpris ultimo 613
Cost at the end

Af- og nedskrivninger primo 469
Impairment losses and depreciation at the beginning
Arets afskrivninger 44

Depreciation for the year
Impairment and depreciation of sold assets for the year
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger ultimo 513

Impairment losses and depreciation at the end

Regnskabsmaessig veerdi ultimo 100

Carrying amount at the end
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Noter
Notes

Moderselskab
Parent company
2021/22 2020/21
tkr. tkr.
9 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris primo 36.918 31.196
Cost at the beginning
Tilgang i arets lab 4.141 5.721
Additions for the year
Afgang i érets lob -30 0
Disposals for the year
Kostpris ultimo 41.029 36.917
Cost at the end
Verdireguleringer primo -14.441 -12.429
Revaluations at the beginning
Arets afgang 1.430 0
Disposals for the year
Valutakursregulering 19 -26
Exchange adjustment
Arets resultat 9.805 7.358
Depreciation of goodwill
Udbytte modtaget -9.000 -7.647
Change in intercompany profit on inventories
Afskrivning pa goodwill -128 -128
Kapitalandele med negativ indre vaerdi overfort til hensatte
forpligtelser -979 -1.569
Equity investments with negative net asset value transferred to provisions
Verdireguleringer ultimo -13.294 -14.441
Revaluations at the end
Regnskabsmessig veerdi ultimo 27.735 22.476
Carrying amount at the end
Resterende positivt forskelsbelgb, der indgér i ovenstdende
regnskabsmaessige veerdi, udger ultimo 297
Remaining positive difference included in the above carrying amount at the
end
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Noter
Notes

10

Moderselskab

Parent company

Kapitalandele i tilknyttede virksomheder specificerer sig séledes:

Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership
interest

ApS Altinget.dk Kebenhavn 100%
Copenhagen

Altinget AB Stockholm 100%
Stockholm

Mandag Morgen ApS Kebenhavn 100%
Copenhagen

Ejendomsselskabet Stedets And ApS Kebenhavn 100%
Copenhagen

Altinget AS Oslo 100%
Oslo

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udgeres af forudbetalte omkostninger vedrerende forsikringer og abonne-

menter mv.

Prepayments comprise prepaid expenses regarding insurance premiums and subscriptions etc.
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Noter
Notes

11

12

Oplysning om dagsveerdi

Fair value disclosure

Vardipapirer og kapitalandele
Securities and investments

Dagsverdi af aktiv eller forpligtelse, der males til dagsverdi, primo
Fair value of an asset or a liability that is measured at fair value, opening

Zndringer af dagsvardien, der indregnes i resultatopgerelsen
Fair value adjustments recognised in the income statement

Dagsverdi af aktiv eller forpligtelse, der males til dagsverdi, ultimo
Fair value of an asset or a liability that is measured at fair value, closing

Egenkapital
Equity

Koncern Moderselsk
Group ab
Parent
company
2021/22 2021/22
t.kr. t.kr.
798 798
-887 -887
7.243 7.243

Virksomhedskapitalen bestér af 125 anparter a nominelt t.kr. 1.000. Ingen anparter er tillagt seerlige

rettigheder.

The share capital consists of 125 shares of a nominal value of t.kr. 1,000. No shares carry any special rights.

Der har ikke veret endringer i virksomhedskapitalen i de seneste 5 &r.

There have been no changes in the share capital during the last 5 years.
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Noter
Notes

Koncern Moderselskab
Group Parent company

2021/22 2020/21 2021/22 2020/21
t.kr. t.kr. t.kr. t.kr.

13 Hensaettelse til udskudt skat
Provision for deferred tax

Hensettelse til udskudt skat primo 1.512 1.637 230 163
Provision for deferred tax at the

beginning

Udskudt skat indregnet i

resultatopgerelsen 62 -125 68 67
Deferred tax recognised in income

Statement

Hensettelser til udskudt skat i

forbindelse med afgang ved

spaltning og salg af virksomhed -516 0 0 0
Provisions for deferred tax through

division and sale of other companys

Hensaettelse til udskudt skat

ultimo 1.058 1.512 298 230
Provision for deferred tax at the end
Henszettelse til udskudt skat vedrerer:
Provisions for deferred tax on:
Immaterielle anlaegsaktiver 887 1.365 388 322
Intangible assets
Materielle anlaegsaktiver 171 147 -90 -92
Property, plant and equipment

1.058 1.512 298 230
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Noter
Notes

14 Langfristede gaeldsforpligtelser

15

Long term debt

Koncern

Group

Banker
Banks

Andre kreditinstitutter

Other credit institutions
Leasingforpligtelser

Lease obligations

Anden geeld
Other payables

Moderselskab

Parent company

Geld til tilknyttede virksomheder

Payables to Group companies

Periodeafgraensningsposter

Deferred income

Geald Geald Afdrag Restgaeld
primo ultimo naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at the beginning at the end year after 5 years
0 0 0 0
0 0 0 0
0 114 15 0
122 0 0 0
122 114 15 0
Geaeld Geaeld Afdrag Restgeeld
primo ultimo naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at the beginning at the end year after 5 years
21.572 27.752 11.000 0
21.572 27.752 11.000 0

Periodeafgransningsposter udgeres af modtagne forudbetalinger vedrerende indtaegter i de efterfol-

gende ar.

Deferred income consists of payments received in respect of income in subsequent financial years.
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Noter
Notes

Koncern Moderselskab
Group Parent company
2021/22 2020/21 2021/22 2020/21
t.kr. tkr. tkr. tkr.
16 Leje- og leasingforpligtelser
Rent and lease liabilities
Leasingforpligtelser fra operation-
el leasing.
Samlede fremtidige leasingydelser:
Operating lease liabilities.
Total future lease payments:
Inden for et ar 294 300 0
Within 1 year
Mellem 1 og 5 ér 90 384 0
Between 1 and 5 years
384 684 0
Lejeforpligtelser i
uopsigelighedsperiode 22.056 13.023 0

Lease obligations, period of non-
terminability

17 Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hafter enkeltvis og solidarisk for betaling af selskabsskat for
indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter og royalties, som forfalder til
betaling 1. juli 2012 eller senere.

The group’s danish entities have joint and several liability for tax for the income year 2013 as well as tax for
dividends, interest and royalties which due after 1 July 2012 or later.

Eventualforpligtelser relateret til tilknyttede virksomheder
Contingent liabilities related to group enterprises

Moderselskabet har afgivet stotteerklering for tre datterselskaber.
The parent company has issued a statement of support for three subsidiaries.
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Noter
Notes

18 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Koncernen har udstedt ejerpantebreve for i alt t.kr, 4.200 i grunde og bygninger. Der er ikke
pantesikret geeld i koncernen pr. 30. juni 2021, hvorfor pantebrevene alene ligger deponeret for
senere overforsel af stempel mv.

The Group has issued mortgage deeds totalling t. DKK 4.200 in land and buildings. There is no secured debt in
the group per. 30 June 2021, which is why the mortgage deeds are only deposited for later transfer of stamp
elc.

19 Nertstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Rasmus Nielsen

Transaktioner
Transactions

Alle transaktioner er foregaet pd markedsmeessige vilkér.
All transactions has been effected at arm's length.
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Noter
Notes

20 Pengestroemsopgorelse - reguleringer

21

Cash flow statement - adjustments
Finansielle indtaegter
Financial income

Finansielle omkostninger

Financial costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses, including losses and
gains on sales

Skat af arets resultat

Tax on profit/loss for the year

Andre reguleringer
Other adjustments

Pengestromsopgeorelse - 2ndring i driftskapital
Cash flow statement - change in working capital

Zndring i varebeholdninger
Change in inventories

Zndring i tilgodehavender

Change in receivables

Zndring i leveranderer mv.
Change in trade payables, etc.
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Koncern
Group
2021/22 2020/21
t.kr. t.kr.

-24 -36
1.304 519
7.790 5.804
3.493 3.030

437 0
13.000 9.317
180 -19
-3.067 -2.939
541 -1.243
-2.346 -4.201
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