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Ledelsespategning

A2l Systems A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2018 for A2| Systems A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2018 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Kgbenhavn, den 11. april 2019
Copenhagen, 11 April 2019

Direktion
Executive board

Jorgen Haeg Kragbgll

Bestyrelse
Supervisory board

Niels Edward Bengtsson Stefan Andreasen

formand
chairman

Jargen Haeg Kragbgll

@ pakertilly

Joachim Lantzerath

The supervisory and executive boards have today
discussed and approved the annual report of A2l
Systems A/S for the financial year 1 January - 31
December 2018.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018.

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

Management recommends that the annual report

should be approved by the company in general
meeting.

Jesper Bak



A2l Systems A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i A2] Systems A/S
Konklusion

Vi har revideret arsregnskabet for A2l Systems A/S
for regnskabsaret 1. januar - 31. december 2018,
der omfatter resultatopggrelse, balance, egenkapital-
opggrelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2018 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er gaeldende i Danmark. Vores ansvar i-
folge disse standarder og krav er neermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet®. Vi er uafthaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

@ pakertilly

To the shareholders of A2l Systems A/S
Opinion

We have audited the financial statements of A2l
Systems A/S for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet, statement of changes in equity, notes
and summary of significant accounting policies. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2018 and of the results of the
company's operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We 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 evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.



A2l Systems A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedragrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabs-
brugerne traeffer pa grundlag af arsregnskabet.

@ pakertilly

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the
financial statements

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

Independent auditor's report

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark, foretag-
er 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 udfarer
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 veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

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

@ pakertilly

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:

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

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmeerksom
pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modi-
ficere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfare,
at selskabet ikke leengere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige pla-
cering af revisionen samt betydelige revisionsmaessi-
ge observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under re-
visionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

@ pakertilly

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

o 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
review.

responsible for management's

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

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vee-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Odense, den 11. april 2019
Odense, 11 April 2019

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CBR no. 3525 76 91

Saren Vestermark Hansen, CMA

Registreret revisor
Registered accountant

MNE-nr. mne3901
MNE no. mne3901

@ pakertilly

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether ~management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

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



Selskabsoplysninger
Company details

Selskabet
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Bestyrelse
Supervisory board

Direktion
Executive board

Revision
Auditors

@ pakertilly

A2| Systems A/S

c/o International House
Center Boulevard 5
2300 Kgbenhavn S

CVR-nr.: 3060 27 30

CBR no.: 30 60 27 30

Regnskabsperiode: 1. januar - 31. december 2018
Reporting period: 1 January - 31 December 2018
Stiftet: 4. juni 2007

Incorporated: 4 June 2007

Hjemsted: Kabenhavn

Domicile: Copenhagen

Niels Edward Bengtsson, formand(chairman)
Stefan Andreasen

Jesper Bak

Jorgen Haeg Kragbgill

Joachim Lantzerath

Jorgen Haeg Kragbgill

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
Hjallesevej 126

5230 Odense M

A2l Systems A/S



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

A2| Systems A/S er et selskab med fokus pa
udvikling og salg af pris optimeringsveerktgjer
baseret pa kunstig intelligens (Al), primeert til
benzinbranchen.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2018 udviser et
underskud pa DKK 4.136.246, og selskabets
balance pr. 31. december 2018 udviser en negativ
egenkapital pa DKK 2.319.584.

Arets resultat har ikke levet op til ledelsens
forventninger og vurderes ikke for tilfredsstillende.

Der henvises til note 1 "Going concern og finansielle
risici" og note 2 "Seerlige poster".

Virksomhedens forventede udvikling, herunder
serlige forudsatninger og usikre faktorer

Ledelsen forventer, at resultatet i det kommende ar
vil udvise et positivt resultat og med positive
pengestremme. Forventningen baseres blandt andet
pa baggrund af indgaede nye kontrakter i 2018.

For at sikre kapital til fremadrettede internationale
ekspansionsplaner samt til den planlagte drift i aret,
arbejdes der p.t pa at gennemfgre kapitaludvidelser i
2019. Udvidelserne forventes effektueret af savel
nuveerende som nye kapitalejere.

Arsregnskabet er pa baggrund af ovenstéende aflagt
under forudsaetning om selskabet fortsatte drift.

@ bakertilly

A2l Systems A/S

The company’s core activities

A2l Systems A/S is a company focusing on the
development and sale of price optimisation tools
based on artificial intelligence (Al), primarily aimed at
the petrol industry.

Development of activities and financial affairs

The company’s income statement for 2018 displays
a loss of DKK 4,136,246 and its balance sheet as at
31 December 2018 negative equity of DKK
2,319,584.

The net result has not met management’s
expectations and is not considered satisfactory, cf.
note 1 "Going concern and financial risks " and note
2 "Special items ".

The company’s expected development, including
special circumstances and uncertain factors

Management expects that the result for the coming
year will be positive and with satisfactory cash flows.
One of the reasons for such expectations is the new
contracts concluded in 2018.

To ensure the required financial means to carry out
the international expansion plans going forward and
the planned operation of the company during the
year, the company is working on further capital
injections in 2019. These capital injections are
expected to be made by both current and new
shareholders.

The presentation of the financial statements has
been based on the company’s continued operation.



A2l Systems A/S

Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet Significant events having occurred after expiry
efter regnskabsarets afslutning of the reporting period

Der er efter regnskabsarets afslutning ikke indtruffet No events have occurred after the balance sheet
begivenheder udover ovennaevnte, som vaesentligt date which could significantly affect the company's
vil kunne pavirke selskabets finansielle stilling. financial position.

@ bakertilly



Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before net financials

Andre finansielle indtaegter
Other financial income

Andre finansielle omkostninger
Other financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfgrt resultat
Retained earnings

@ bakertilly

A2l Systems A/S

Note 2018 2017

DKK DKK' 000
4.619.119 4.066
3 -8.585.656 -7.429
-3.966.537 -3.363
-5.053 -5
-3.971.590 -3.368
0 2
-1.084.487 -839
-5.056.077 -4.205
4 919.831 1.028
-4.136.246 -3.177
-4.136.246 -3.177
-4.136.246 -3.177
10



A2l Systems A/S

Balance 31. december
Balance sheet 31 December

Note 2018 2017
DKK DKK' 000

Aktiver
Assets
Andre anlaeg, driftsmateriel og inventar 0 5
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 5 0 5
Tangible assets
Anlaegsaktiver i alt 0 5
Total fixed assets
Tilgodehavender fra salg og tjenesteydelser 2.295.072 2.097
Trade receivables
Andre tilgodehavender 111.026 109
Other receivables
Tilgodehavender 2.406.098 2.206
Receivables
Likvide beholdninger 694.323 7
Cash at bank and in hand
Omsatningsaktiver i alt 3.100.421 2.213
Current assets total
Aktiver i alt 3.100.421 2.218

Assets total

@ bakertilly 1



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital
Overfart resultat
Retained earnings
Egenkapital
Total equity

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Going concern og finansielle risici
Going concern and financial risks

Eventualposter mv.

Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

@ bakertilly

A2l Systems A/S

Note 2018 2017
DKK DKK' 000

781.250 625

-3.100.834 -8.113

6 -2.319.584 -7.488

0 68

1.505.179 2.331

155.729 355

2.600.000 5.500

1.159.097 1.452

5.420.005 9.706

5.420.005 9.706

3.100.421 2.218
1
7
8
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Egenkapitalopgerelse
Statement of changes in
equity

Egenkapital 1. januar

Equity at 1 January
Kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

@ bakertilly

A2l Systems A/S

Virksomheds- Overfort
kapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
625.000 -8.112.919 -7.487.919
156.250 9.148.331 9.304.581
0 -4.136.246 -4.136.246
781.250 -3.100.834 -2.319.584
13



A2l Systems A/S

Noter
Notes

1 Going concern og finansielle risici
Going concern and financial risks

Ledelsen forventer, at resultatet i det kommende ar vil udvise et positivt resultat og med positive
pengestramme. Forventningen baseres blandt andet pa baggrund af indgaede nye kontakter i 2018.

For at sikre kapital til fremadrettede internationale ekspansionsplaner samt til den planlagte drift i aret,
arbejdes der p.t pa at gennemfgre kapitaludvidelser i 2019. Fgrste udvidelse forventes effektueret
april/maj maned 2019.

Selskabet har i aret indgaet aftale med selskabsdeltagere- og ledelse om konvertible udlan pa TDKK
2.600. Lanene Igber frem til 31.12.2019. Det er ledelsens vurdering at afdrag pa geeldsbrevene vil kunne
udskydes, safremt der er behov herfor.

Herudover er det ledelsens vurdering at selskabet vil kunne fa tilfert yderligere kapital fra nuveerende
kapitalejere og ledelse, safremt der matte vaere behov herfor.

Ledelsen vurderer, at selskabet herved har det ngdvendige kapitalberedskab til at finansiere den
planlagte drift.

Arsregnskabet er pa baggrund af ovenstaende aflagt under forudsaetning om selskabets fortsatte drift.
Management expects that the result for the coming year will be positive and with satisfactory cash flows. One of the reasons for

this expectation is the new contracts concluded in 2018.

To ensure the required financial means to carry out the international expansion plans going forward and the planned operation of
the company during the year, the company is working on further capital injections in 2019. The first capital injection is expected to
be made in April/May 2019.

During the year, the company entered into an agreement with its shareholders and management concerning convertible loans.
These loans must be repaid by 31 December 2019. According to management, the repayment of the loans may, however, be

further postponed if so required.

In addition, it is management’s assessment that the company can have an additional capital injection from its current and new

shareholders if so required.
In so doing, management considers the company to have the required financial resources to finance the planned operations.

Against this background, the financial statements have been prepared on the assumption of the going-concern principle.

@ bakertilly 14



A2l Systems A/S

Noter
Notes

2 Serlige poster
Special items

Ledelsen har i aret eendret tidspunkt for indregning af indtaegter fra givne licensaftaler. Dette har pavirket
arets resultat fgr skat positivt med DKK 1.220.959.

During the year, management changed the date of incorporating the income realised from existing licence agreements. This has
had a positive effect of DKK 1,220,959 on the result before tax.

2018 2017
DKK DKK' 000
3 Personaleomkostninger

Staff costs
Lenninger 7.928.899 6.835
Wages and salaries
Pensioner 254.832 228
Pensions
Andre omkostninger til social sikring 60.796 64
Other social security costs
Andre personaleomkostninger 341.129 302
Other staff costs

8.585.656 7.429
Gennemsnitligt antal beskaeftigede medarbejdere 9 9
Average number of employees

4 Skat af arets resultat
Tax on profit/loss for the year
Regulering af skat vedrgrende tidligere ar -919.831 -1.028
Adjustment of tax concerning previous years
-919.831 -1.028
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Noter
Notes

5 Materielle anlaegsaktiver
Tangible assets

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment

DKK
Kostpris 1. januar 250.068
Cost at 1 January
Kostpris 31. december 250.068
Cost at 31 December
Af- og nedskrivninger 1. januar 245.015
Impairment losses and depreciation at 1 January
Arets afskrivninger 5.053
Depreciation for the year
Af- og nedskrivninger 31. december 250.068
Impairment losses and depreciation at 31 December
Regnskabsmassig veerdi 31. december 0

Carrying amount at 31 December

@ pakertilly 16



Noter
Notes

6 Egenkapital
Equity

Virksomhedskapitalen bestar af 781.250 aktier a nominelt DKK 1. Ingen aktier er tillagt szerlige

rettigheder.

A2l Systems A/S

The share capital consists of 781,250 shares of a nominal value of DKK 1. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:

The share capital has developed as follows:

Virksomhedskapital 1.

januar
Share capital at 1 January

Tilgang i aret
Additions for the year
Afgang i aret

Disposals for the year

Virksomhedskapital
Share capital

@ pakertilly

2018 2017 2016 2015 2014
DKK DKK DKK DKK DKK
625.000 625.000 625.000 625.000 312.500
156.250 0 0 0 691.296
0 0 0 0 -378.796
781.250 625.000 625.000 625.000 625.000
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Noter
Notes

7 Eventualposter mv.
Contingent assets, liabilities and other financial obligations

Selskabet har ikke indregnet udskudt skatteaktiv pa TDKK 1.889 primeert vedrgrende uudnyttede

fremfgrelsesberettigede skattemaessige underskud.
The company has not recognized deferred tax assets of DKK '000 1,889 primarily relating to unutilized taxable loss carryforwards.

Selskabet har huslejeforpligtelser, hvor opsigelsesvarslen andrager 4-6 maneder. Den samlede
forpligtelse udger i alt TDKK 84.

The company has rent obligations, where the notice period is 4-6 months. The total commitment amounts to a total of DKK '000
84.

8 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til pengekreditorer har selskabet udstedt Igsgreejerpantebreve for i alt TDKK
1.000, som giver panteret i falgende genstande samt i deres forsikringssummer: De til enhver tid
vaerende driftsmidler og inventar, herunder maskiner og tekniske anleeg af enhver art, intet undtaget,
nuvaerende og kommende samt i virksomhedens goodwill, immaterielle rettigheder (herunder samtlige
ophavsrettigheder til prissaetningssystemet PriceCast, herunder kildekode, dashboard-lgsningen dertil og
i de gvrige softwareelementer, som knytter sig til systemet PriceCast) samt lejerettigheder, herunder det
indbetalte depositum og den forudbetalte leje, jf. tinglysningslovens § 47b stk. 2, i den af debitor fra lejede
lokaler drevne virksomhed beliggende adressen Blangstedgaardsvej 8, 5220 Odense Sd.

Geeld til pengekreditorer udger pr. 31/12 2018 DKK 0.

For the security of money credit, the company has issued mortgage deeds for a total of DKK '000 1,000, which provides collateral
in the following items and in their insurance sum: The current assets and equipment, including machines and technical any kind,
nothing except, present and future as well as in the goodwill of the company, intellectual property (including all copyright to the
PriceCast pricing system, including source code, dashboard solution thereto, and other software items relates to the system
PriceCast) and rental rights, including the deposit paid and the prepaid rent, cf. 2, in the company operated by the debtor from
rented premises located at Blangstedgaardsvej 8, 5220 Odense S@. Exposed to money creditors constitutes per. 31/12 2018 DKK
0.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for A2l Systems A/S for 2018 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2018 er aflagt i DKK

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillaeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belagb.
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A2l Systems A/S

The annual report of A2l Systems A/S for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2018 is presented in DKK

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 company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
from the company and the value of the liability can
be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

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 instalments and plus/less the accumulated
amortisation of the difference between the cost and
the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomseaet-
ning samt andre driftsindteegter med fradrag af an-
dre eksterne omkostninger.

Nettoomsatning

Indteegter ved salg af konsulentydelser, software og
licenser indregnes i resultatopggrelsen, hvis
risikoovergang, normalt ved levering til keber, har
fundet sted, og hvis indtaegten kan opggres palideligt
og forventes modtaget.

Endvidere indregnes igangveerende arbejder for
fremmed regning i takt med, at produktionen
udfgres, hvorved nettoomsaetningen svarer il
salgsveerdien af arets udferte arbejder
(produktionsmetoden). Nettoomsaetningen fra
igangveerende arbejder indregnes nar de samlede
indteegter og omkostninger pa ordrerne og
feerdiggerelsesgraden pa balancedagen kan
opgeres palideligt, og det er sandsynligt, at de
gkonomiske fordele, herunder betalinger, vil tilga
selskabet.
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A2l Systems A/S

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement

Gross profit

In pursuance 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 other external
expenses.

Revenue

Income from the sale of consultancy services,
software and licenses has been recognised in the
income statement, provided that the assignment of
risk, usually on delivery to the buyer, has taken place
and that the income can be measured reliably and is
expected to be received.

In addition, contract work in progress is recognised
as the production is carried out. Consequently the
revenue corresponds to the sales value of the work
performed during the year (the production method).
Revenue from work in progress is recognised when
the total profit and the expenses genrated on the
orders and the degree of completion asat the
balance sheet date can be reliably measured, and it
is probable that the financial benefits, including
payments, will accrue to the company.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsakti-
ver.

Udviklingsomkostninger

Forsknings- og udviklingsomkostninger omfatter
omkostninger, gager og afskrivninger, der direkte
eller indirekte kan henfgres til selskabets forsknings-
og udviklingsaktiviteter.

Forsknings- og udviklingsomkostninger indregnes i
resultatopgarelsen i det ar de afholdes.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, geeld og transaktioner i fremmed
valuta samt tileeg og godtgerelse under
acontoskatteordningen mv.
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A2l Systems A/S

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.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Research and development costs

Development costs comprise costs relating to
development projects that do not qualify for
recognition in the balance sheet and amortisation of
recognised development projects.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, realised and unrealised
capital/lexchange gains and losses on foreign
currency transactions and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.

21



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestéar af arets aktuelle selskabsskat
og aendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

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

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellig.

Der foretages linesere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugstider:

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

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopgarelsen under andre
driftsindteegter henholdsvis andre driftsomkostnin-
ger.
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A2l Systems A/S

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Tangible assets

Tangible assets 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.

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

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost is
divided into separate parts, which are depreciated
separately.

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

Brugstid
Useful life
3-5 ar
3-5 years

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.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation p3a, at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der foreligger
en objektiv indikation pa, at et individuelt tilgodehav-
ende er veerdiforringet, foretages nedskrivning pa in-
dividuelt niveau.

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveerdien
males pa baggrund af faerdiggarelsesgraden pa ba-
lancedagen og de samlede forventede indteegter pa
det enkelte igangvaerende arbejde. Feerdiggerelses-
graden opgeres som andelen af de afholdte omkost-
ninger i forhold til forventede samlede omkostninger
pa det enkelte igangveerende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende arbej-
de ikke kan opgeres palideligt, males salgsveerdien
til de medgaede omkostninger eller nettorealisations-
veerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igangvee-
rende arbejder, hvor salgsvaerdien af det udfgrte ar-
bejde overstiger acontofaktureringer. Nettoforpligtel-
ser udgeres af summen af de igangveerende arbej-
der, hvor acontofaktureringer overstiger salgsvaerdi-
en.

Omkostninger i forbindelse med salgsarbejde og op-

naelse af kontrakter indregnes i resultatopgerelsen, i
takt med at de afholdes.
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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.

Contract work in progress

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

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured at
the lower of costs incurred and net realisable value.

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

Selling costs and costs incurred in securing
contracts are recognised in the income statement as
incurred.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne re-
aliseres, enten ved udligning i skat af fremtidig ind-
tiening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed. Even-
tuelle  udskudte nettoskatteaktiver males il
nettorealisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, ma-
les til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.
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Income tax and deferred tax

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

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

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net tax
assets are measured at net realisable value.

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.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringerne direkte pa egenkapita-
len.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.
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Foreign currency translation

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

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in the
latest financial statements is recognised in the
income statement as financial income or financial
expenses.
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