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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. juli
2016 - 30. juni 2017 for Codehouse A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2017 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2016 - 30. juni 2017.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 24. august 2017
Copenhagen, 24 August 2017

Direktion:
Board of Executives

Steven Aneel Hasz-Singh

Bestyrelse:
Board of Directors

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of Codehouse A/S for the year 1
July 2016 - 30 June 2017.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the the Company'’s financial
position at 30 June 2017 and of the results of the
the Company's operations for the financial year 1
July 2016 - 30 June 2017.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the review.

We recommend the Annual Report be approved
at the Annual General Meeting.

Bjarne Sgballe
Formand
Chairman

Seren Fink-Jensen

Peter Sebastian Winslow

Steven Aneel Hasz-Singh
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Codehouse A/S

Konklusion

Vi har revideret arsregnskabet for Codehouse A/S
for regnskabsaret 1. juli 2016 - 30. juni 2017, der
omfatter resultatopgerelse, balance, noter og
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. juni 2017 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2016 - 30. juni 2017 i
overensstemmelse med arsregnskabsloven.

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 ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

To the Shareholder of Codehouse A/S

Opinion

We have audited the Financial Statements of
Codehouse A/S for the financial year 1 July 2016
- 30 June 2017, which comprise income
statement, balance sheet, notes and a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 30 June
2017 and of the results of the Company
operations for the financial year 1 July 2016 - 30
June 2017 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of
our report. We are independent of the Company
in accordance with the International Ethics
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. We believe that the audit eviden-
ce we have obtained is sufficient and appropria-
te to provide a basis for our opinion.

Management's Responsibility for the Financial
Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstda som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traffer pa grundlag af arsregn-
skabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale standarder
om revision og de vyderligere krav, der er
geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage  vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte
sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

In  preparing the Financial Statements,
Management is responsible for assessing the Com-
pany's ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Auditor’s Responsibility for the Financial Sta-

tements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

) Identify and assess the risks of material
misstatement of the Financial State-
ments, whether due to fraud or error,
design and perform audit procedures
responsive to those risks, and obtain
audit evidence that is sufficient and
appropriate to provide a basis for our
opinion. The risk of not detecting a
material misstatement resulting from
fraud is higher than for one resulting
from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of
internal control.
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INDEPENDENT AUDITOR'S REPORT

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne

kontrol.

. Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de

regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet,

er rimelige.

. Konkluderer vi, om ledelsens
udarbejdelse  af  arsregnskabet pa
grundlag af regnskabsprincippet om

fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe
betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke langere
kan fortseette driften.

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

Vi kommunikerer med ledelsen om blandt andet

det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

7

o Obtain an understanding of internal
control relevant to the audit in order to

design audit procedures that are

appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

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

and related disclosures made by
Management.
o Conclude on the appropriateness of

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

. Evaluate the overall presentation,
structure and contents of the Financial
Statements, including the disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a true
and fair view.

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

Statement on Management’s Review
Management is responsible for Management’s
Review.
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INDEPENDENT AUDITOR'S REPORT

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 24. august 2017
Copenhagen, 24 August 2017

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 2022 26 70

Dan Bagk Malmstrem
Statsautoriseret revisor
State Authorised Public Accountant

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion
thereon.

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Codehouse A/S beskaeftiger sig med udvikling af
webbaserede forretningslasninger baseret pa
Microsoft-teknologier.
Codehouse er guldpartner med henholdsvis
Microsoft og Sitecore.

Codehouses strategi er fortsat at skabe vaekst
gennem konsolidering af eksisterende
kundeforhold og et styrket fokus pa at etablere
nye kunderelationer. Codehouse har fortsat sit
solide samarbejde med eksisterende kunder, som
PANDORA, LEGO, FOSS, Bilabonnement, DEAS,
Undervisningsministeriet og GN Resound.

Codehouse vil fortsat veere den ferende danske
leverandar af tekniske weblgsninger med fokus pa
komplekse lasninger, herunder i hajere grad ogsa
pa radgivning omkring teknisk arkitektur,
forretningsmaessig fundering af teknologi samt
kvalitetssikring i webprojekter. Codehouse har i
lobet af aret udvidet kompetenceomraderne og
har faet endnu bredere erfaring inden for
ecommerce, mobil- og CMS-omraderne, samt
strategisk radgivning og it-arkitektur, hvilket
giver gode referencer. Codehouse har fortsat
diversificeringen af tekniske kompetenceomrader
for at minimere risici forbundet med at have fa
store kunder.

Udviklingen i aktiviteter og skonomiske forhold

Det gkonomiske resultat for 2016/17 er meget
tilfredsstillende, om end der er identificeret
omrader, hvor der kan saettes ind for en
yderligere optimering af i forvejen
hgjkvalitetsprocesser og -leverancer, med henblik
pa endnu stgrre afkast. Codehouse har fastholdt
sit fokus pa kvalitet i leverancer og
samarbejdsforhold frem for et fokus pa vaekst
alene for vaekstens skyld. Endvidere er der
arbejdet intensivt med samarbejdsrelationer der
raekker ud over Danmarks graenser, hvilket har
vaeret medvirkende til det positive resultat.
Forventninger til fremtiden

Principal activities

Codehouse A/S is engaged in development of
web-based business solutions based on Microsoft
technologies.

Codehouse is a Microsoft and Sitecore gold
partner.

Codehouse’s strategy continues to be growth
creation by consolidation of existing customer
relations and a strengthened focus on
establishment of new customer relations.
Codehouse has continued the solid cooperation
with existing customers such as PANDORA, LEGO,
FOSS, Bilabonnement, DEAS, Ministry of
Education and GN Resound.

Codehouse will continue to be the leading Danish
supplier of technical web solutions with focus on
complex solutions, including to a larger extent
also on consultancy services regarding technical
architecture, commercially based technology,
and quality management of web projects.
Codehouse has expanded its competence areas
during the vyear and gained even broader
experience within ecommerce, mobile and CMS
including strategic consultancy services and IT
architecture which provides good references.
Codehouse has continued the diversification of
technical competence areas to minimise the risks
from having few, large customers.

Development in activities and financial
position

The financial results for 2016/17 are very
satiscfactory, though areas have been identified
where it possible to optimize even more on high
quality processes and supplies to obtain even
greater return. Codehouse has chosen to
maintain its focus on quality in supply and
working relationships instead of focusing on
growth only. In addition work has been
intensified in regards of work relations that
extend beyond the Danish borders which has
contributed to the positive result.

Future expectations
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Forventninger til fremtiden (fortsat)

Der er en positiv forventning til 2017/18 om end
det ogsa er et ar, hvor Codehouse ser det
ngdvendigt at adressere markedstendenser til at
velge storre udbydere frem for mindre i de
segmenter Codehouse har sine primaere
leverancer i. Codehouse har derfor en forventning
om fortsat at fokusere pa procesforbedringer
samt en moderat organisk vaekst, samtidig med
ngdvendige omstillinger for i hgjere grad at kunne
imgdekomme de af markedets krav, der ikke
alene relatere sig til kvalitet og faglighed.
Selskabet forventer resultat for
2017/18.

et positivt

10

Future expectations (continued)

The expectations for 2017/18 are positive even
though it is also a year where Codehouse
believes it to be necessary to address the market
trendsto choose larger providers rather than
smaller in the segments of Codehouse’s primary
deliveries. Codehouse is therefore expected to
continue to focus on process improvements as
well as moderate organic growth while providing
necessary changes to meet the market demands
that not only ralte to quality and
professionalism.

The company expects a positive result for
2017/18.
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RESULTATOPG@RELSE 1. JULI - 30. JUNI
INCOME STATEMENT 1 JULY - 30 JUNE

Note

NETTOOMSAETNING......ccoviiiiiiiiiiii

NET REVENUE

Vareforbrug
Cost of sales

Eksterne omKkoStNiNGer....co.viiiiiiiiiiiiiiiiiiiii i eiieeeeaees

Other external

expenses

BRUTTORESULTAT ...oniniiiiiiiiiiiiiiirnce s
GROSS PROFIT/LOSS

PersonaleomKkoStNiNGEr . .co.uiiiiiiiii i ieiiieiieeeieeeeaeen 1

Staff costs

Af- 0g NedsKrivNiNger....cooiiiiiiiiiiiii e,
Depreciation, amortisation and impairment

DRIFTSRESULTAT....ouitiiiiiiiiiiiiiiirnce s
OPERATING PROFIT

Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiieae, 2
Other financial income

Andre finansielle omKostniNger........cvvviiiiiiiiiiiiiiiiiiiienannen. 3
Other financial expenses

RESULTAT FOR SKAT ..ot
PROFIT BEFORE TAX

Skat af Arets reSULLAL. .. ..vveie ittt eeeeeeenenens 4
Tax on profit/loss for the year

ARETS RESULTAT ....uuiiiiieiiiieeeiie et eeei et e e eenan
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret.........ocveveveerinininenenennnns
Proposed dividend for the year

Anvendt af tidligere ars overskud........cocvvvinininiiiiinennnnnen.,
Accumulated profit

2016/17

kr.

DKK
29.735.606

-4.254.497

-4.570.980

20.910.129

-16.445.186

-295.467

4.169.476

62.504

-8.176

4.223.804

-937.123

3.286.681

4.078.000

-791.319

3.286.681

11

2015/16

kr.

DKK
31.615.994

-3.803.659

-5.915.642

21.896.693

-19.696.559

-253.117

1.947.017

16.937

-2.669

1.961.285

-461.593

1.499.692

4.000.000

-2.500.308

1.499.692
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BALANCE 30. JUNI

BALANCE SHEET AT 30 JUNE

AKTIVER Note 2017 2016

ASSETS kr. kr.
DKK DKK

UdVviklingsprojeKter. .o uuiereiiiiiiiiiiiriiiiieireireeneeeenaees 303.705 211.143

Development projects

Erhvervede immaterielle anlaagsaktiver.........ccevvvviiiinninnnn.. 13.415 20.414

Intangible fixed assets acquired

GOOAWILL. . et 0 52.992

Goodwill

Immaterielle anlaegsaktiver..........c..ccoiiiiiiiiiiiiiiiiiin, 5 317.120 284.549

Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........ccccoceviiiinnnn... 397.987 611.768

Other plants, machinery, tools and equipment
Materielle anlaagsaktiver.........ccevvviiiiiiiiiiiiiiiiiiiiieennens 6 397.987 611.768
Tangible fixed assets

Lejedepositum og andre tilgodehavender..........ccccccvvvnvenenn... 391.964 393.147
Rent deposit and other receivables

Finansielle anlaagsaktiver........cccccvviiiiiiiiiiiiiiiiiiiiiiiiennn.. 7 391.964 393.147
Fixed asset investments

ANLZEGSAKTIVER.. ..ottt e eieieieeereeneeeneeaneens 1.107.071 1.289.464
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenen.... 4.649.934 4.157.617
Trade receivables

Igangvaerende arbejder for fremmed regning................c....... 423.433 783.560
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder....................... 3.773.014 1.323.625
Receivables from group enterprises

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiii e 0 22.400
Other receivables

Periodeafgraansningsposter.....ooveiieiriiiieiriitieiiereneenennees 492.309 402.883
Prepayments and accrued income

Tilgodehavender.......cc.oiiiiiiiiiiiiiiiiii e eeaeas 9.338.690 6.690.085
Receivables

[ 1 47 e L= S PP 732.007 3.845.632
Cash and cash equivalents

OMSZETNINGSAKTIVER.....cctiiiiitiiiiiiriiieinereneeeenanenanas 10.070.697 10.535.717
CURRENT ASSETS

AKTIVER. .. ettt et e et et eeneeeneeaneeanneanneannann 11.177.768  11.825.181

ASSETS
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BALANCE 30. JUNI
BALANCE SHEET AT 30 JUNE

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeveeeeereeeerieinineieinneeenneerennnennns

Share capital

Reserve for aktiverede udviklingsomkostninger

Reserve for development projects

Overfart overskud.....coovviiiiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

Forslag til udbytte.....covviiiiiiiiiiiiiiiiiiiiiiiieeens

Proposed dividend

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......ccceevviinnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........c.ccooiiiiinn.

PROVISION FOR LIABILITIES

Geeld til pengeinstitutter......ccooviiiiiiiiiiiiiiiiiennnn,

Bank debt

Modtagne forudbetalinger fra kunder.....................

Prepayments received from customers

Leverandgarer af varer og tjenesteydelser

Trade payables

SelskabssKat, .oooeiiiiiiiiii i

Corporation tax

Anden gaeld...cooiriiiiiiiiiiii e

Other liabilities

Periodeafgraensningsposter........ccevviiiiiiiiiiiiinennns

Accruals and deferred income

Kortfristede geeldsforpligtelser......................o...L

Current liabilities

GALDSFORPLIGTELSER......cccviviiiiiniiiiiiniinnenn,

LIABILITIES

PASSIVER..... ..o

EQUITY AND LIABILITIES
Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Note 2017
kr.

DKK

500.000

303.705

581

4.078.000

8 4.882.286

54.605

54.605

154.871

1.209.612

285.414

955.944

3.635.036

0

6.240.877

6.240.877

11.177.768

10

13

2016

kr.

DKK
500.000

0
1.095.605

4.000.000

5.595.605

73.426

73.426

150.133

618.490

525.971

406.472

4.406.883

48.201

6.156.150

6.156.150

11.825.181
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

23 (2015/16: 29)

LN 08 GaZEI .iiiitiiiiiiiiieeeeeeiiieeeeeaeennnaeeeeaanns

Wages and salaries

S 01y (0] 1 1] (N

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre finansielle indtaegter
Other financial income

Tilknyttede virksomheder.........ccovvviiiiiiiiiiiinnnnn...

Group enterprises

Finansielle indtaegter i ovrigt.......coooiviiiiiiiiiiiiii,

Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansielle omkostninger i @vrigt..........ccccceviiiennnn

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst

Calculated tax on taxable income of the year

Regulering af udskudt skat.........cccovviiiiiiiiiiina,

Adjustment of deferred tax

2016/17
kr.
DKK

14.896.657

1.396.353

152.176

16.445.186

54.486

8.018

62.504

8.176

8.176

955.944

-18.821

937.123

2015/16
kr.
DKK

17.906.859

1.599.547

190.153

19.696.559

4.642

12.295

16.937

2.669

2.669

406.472

55.121

461.593

14

Note
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NOTER
NOTES

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. juli 2016....cccvvviriiniininnerennnenennnns

Cost at 1 July 2016

TilGaANG . et

Additions

Kostpris 30. juni 2017.......ccccviiiiiiiiininnnnn.

Cost at 30 June 2017

Afskrivninger 1. juli 2016......ccovvvviviiiiiiinnnn..

Amortisation at 1 July 2016

Arets afskrivninger .........cooovevieviniininiinennnn.

Depreciation for the year
Afskrivninger 30. juni 2017
Depreciation at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017..........

Carrying amount at 30 June 2017

Feerdiggjorte
udviklingsprojekt
r

Development
projects
completed

211.143
114.254

325.397

0
21.692

21.692

303.705

Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

20.997
0

20.997

583
6.999

7.582

13.415

15

Note

Goodwill
Goodwill

530.000

0

530.000

477.008

52.992

530.000
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. juli 2016....cciiiiiiiiiiiiiiiiiiiiiiiieeeannnn,

Cost at 1 July 2016

Disposals

Kostpris 30. juni 2017.......ccoiiiiiiiiiiiiiiiiiiienannnn.

Cost at 30 June 2017

Af- og nedskrivninger 1. juli 2016
Depreciation and impairment losses at 1 July 2016

Tilbagefarsel af afskrivninger pa afhandede aktiver..........cccovveveveneeninenenen..
Reversal of depreciation of assets disposed of

Arets afskrivNinger .......ccvvviiviniiiiniiiieeieienen,

Depreciation for the year

Af- og nedskrivninger 30. juni 2017

Depreciation and impairment losses at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017
Carrying amount at 30 June 2017

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. juli 2016....cciieiiiiiiiiiiiiiiiiiiiiieeeannnnn

Cost at 1 July 2016

Disposals

Kostpris 30. juni 2017.......ccooiiiiiiiiiiiiiiiiiienanne..

Cost at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017
Carrying amount at 30 June 2017

Egenkapital
Equity

16

Note

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

2.489.776
-124.400

2.365.376

1.878.006
-124.400
213.783

1.967.389

397.987

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

393.147
-1.183

391.964

391.964
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NOTER
NOTES
2017 2016
kr. kr.
DKK DKK
Reserve for
aktiverede
Selskabs- udviklingsom| Overfort Forslag til
kapital ostninger overskud udbytte | alt
Share capital Retained Proposed Total
profit dividend
Egenkapital 1. juli 2016.......... 500.000 0 1.095.605 4.000.000 5.595.605
Equity at 1 July 2016
Betalt udbytte..........c..coeeeeete -4.000.000 -4.000.000
Dividend paid
Forslag til arets
resultatdisponering............... -791.319  4.078.000 3.286.681

Proposed distribution of profit

Overfert til reserve for

udviklingsomkostninger .......... 303.705 -303.705
Transfered to the reserve for

development projects

Egenkapital 30. juni 2017...... 500.000 303.705 581 4.078.000 4.882.286
Equity at 30 June 2017

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet lejer lokaler, der er uopsigelige frem til d. 30. september 2019. Der er saledes en
huslejeforpligtelse pa 3.267 tkr. pr. 30. juni 2017.

The companies has a rental agreement that is interminable until the 30 September 2019. Therefore there is a rent
liability of DKK ('000) 3,267 as of 30 June 2017.

Haeftelse i sambeskatningen

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for visse
eventuelle kildeskatter.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Codehouse
Group A/S, der er administrationsselskab for sambeskatningen.

Joint liabilities

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes.

Tax payable of the group’s jointly taxed income is stated in the annual report of Codehouse Group A/S, which
serves as management company for the joint taxation.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Selskabet haefter for al mellemvarende mellem Codehouse Group A/S' og pengeinstitut.
The company is liable for all outstanding between Codehouse Group A/S' and the bank.

17

Note

10
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Codehouse A/S for 2016/17 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg indregnes i
resultatopgerelsen, safremt levering og

risikoovergang til kegber har fundet sted inden
arets udgang og safremt indtaegten kan opgares
palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Vareforbrug

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjaelpematerialer.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgarelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrarer regnskabsaret.
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The annual report of Codehouse A/S for 2016/17
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of is recognised in the
Income Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumables.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including
holiday pay and pensions and other costs for
social security etc. for the company’s employees.
Repayments from public authorities are deducted
from staff costs.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies, amortisation of financial assets and
liabilities as well as charges and allowances
under the tax-on-account scheme etc. Financial
income and expenses are recognised in the
income statement by the amounts that relate to
the financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
lineeert over den gkonomiske brugstid, der er
vurderet til 5 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og indtjeningsprofil,
samt branchemaessige forhold.

Software males til kostpris med fradrag af
akkumulerede afskrivninger eller til genind-
vindingsvardien, hvor denne er lavere. Software
afskrives over aftaleperioden, dog maksimalt 8
ar.

Udviklingsomkostninger omfatter omkostninger,
herunder lenninger og gager samt afskrivninger,
der direkte og indirekte kan henferes til sel-
skabets udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Materielle anlagsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lgnfor-
brug samt indirekte produktionsomkostninger.
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Tax on profit for the year

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that may be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that may be attributed to entries
directly to the equity.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 5 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Software is measured at the lower of cost less
accumulated amortisation or the recoverable
amount. Software is amortised over the term of
the agreement, however, no more than 8 years.

Development costs comprise costs, including
wages and salaries, and amortisation, which
directly or indirectly can be related to the com-
pany’s development activities and which fulfil
the criteria for recognition.

Tangible fixed assets

Other plants, fixtures and equipment are
measured at cost less accumulated depreciation
and write-down.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restveaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........cccoovvviiiiiininnen..

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsveaerdi er den hgjeste veerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imade-
gaelse af forventede tab.
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Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

3-8ar 0-30 %

3-8ar 0-30 %

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, write-down is
provided to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af feaerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Skyldig skat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsatningsaktiver og gaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa
egenkapitalen.
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Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle veerdi indregnes i resul-
tatopggrelsen over laneperioden.

Geeld i ovrigt er malt til amortiseret kostpris
svarende til nominel vardi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
veaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.

Accruals, liabilities

Accruals recognised as liabilities
payments  received  regarding
subsequent years.

include
income in

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.



