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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskahsaret 1. januar - 31. december
2017 for SeaPay ApS.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende hillede af selskabets aktiver, passiver og finansi-
elle stilling pr. 31. december 2017 og resultatet af sel-
skabets aktiviteter for regnskabsaret 1. januar - 31.
december 2017.

Ledelsesheretningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Holbazk, den 13. juni 2018
Holbagk, 13 June 2018

Direktgr

31850 - SeaPay ApS

The executive bhoard has today discussed and
approved the annual report of SeaPay ApS for the
financial year 1 January - 31 December 2017.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017.

In my 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 at the annual general meeting.

GRUPPEN



Den uathaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i SeaPay ApS

Konklusion

Vi har revideret arsregnskabet for SeaPay ApS for
regnskabsaret 1. januar - 31. december 2017, der om-
fatter anvendt regnskabspraksis, resultatopggrelse,
balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskahsaret
1. januar - 31. december 2017 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfg@rt vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vort ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revision-
en af arsregnskabet”. 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 op-
fyldt vore gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vor opfattelse, at det opndede
revisionshevis er tilstraekkeligt og egnet som grundlag
for vor konklusion,
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To the shareholder of SeaPay ApS

Opinion

We have audited the financial statements of SeaPay
ApS for the financial year 1 lanuary - 31 December
2017, which comprise a summary of significant
accounting policies, income statement, balance sheet
and notes. 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 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our

We conducted our

standards  and
requirements are further described in the “Auditor's
the audit

responsibilities  under  those
of the financial
report. We are

independent of the company in accordance with the

responsibilities  for
statements” section of our
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.

C oy
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskahet

Ledelsen har ansvaret for udarbejdelsen af et drsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde et arsregnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes he-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregnskab-
et pd grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskahet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskahet

Vort mal er at opnd hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed,
men er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig fejlinformation,
nar sddan findes. Fejlinformationer kan opsta som fgl-
ge af besvigelser eller fejl og kan betragtes som veae-
sentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traaffer pa
grundlag af arsregnskabet.
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Management's responsibilities for the financial
statements

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

misstatement, whether due to fraud or error.

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

GRUPPEN



Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skep-
sis under revisionen. Herudover:

o l|dentificerer 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 revisionsheuvis, der er tilstraekkeligt og
egnet til at danne grundlag for vor konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved vaesent-
lig fejlinformation forarsaget af fejl, idet hesvigel-
ser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller tilside-
saettelse af intern kontrol.

e QOpnar vi forstdelse 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 kon-
trol.

o Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.
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As part of an audit conducted in accordance with ISAs
and the additional
Denmark, we exercise professional judgment and

requirements applicable in

maintain professional skepticism throughout the
audit. We also:
material

o |dentify and assess the risks of

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
involve

resulting from error as fraud may

collusion,  forgery, intentional  omissians,
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.

o Evaluate the

appropriateness of accounting

policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

oy
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Den uafheaengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pad grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionshevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i vor
revisionspategning ggre opmaerksom pé oplysning-
er herom i arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrazkkelige, modificere vor konklu-
sion. Vor kanklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor revisi-
onspategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
samt om

noteoplysningerne, arsregnskabet

afspejler de underliggende transaktioner og
begivenheder pa en sadan mdde, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaassige
ohservationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revision-
en.

Udtalelse om ledelsesheretningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesheretningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.
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o 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.

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events

in a manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Statement on management's review

Management is responsible for management's

review.

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

GRUPPEN



Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vor revision af drsregnskabet er det
vort ansvar at laese ledelsesheretningen og i den for-
bindelse overveje, om ledelsesheretningen er vaasent-
ligt inkonsistent med arsregnskabet eller vor viden op-
naet ved revisionen eller pad anden made synes at in-
deholde vasentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.

Baseret pd det udfgrte arbejde er det vor opfattelse,
at ledelsesheretningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vae-
sentlig fejlinformation i ledelsesberetningen.

Holbaek, den 13. juni 2018
Holbaek, 13 June 2018

Ravision & Radgivningsgruppen

Partner, registreret revisor

MNE-nr. 17363
MNE no. 17363
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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.

7]
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Selskahsoplysninger
Company details

Selskabet
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Ledelsesberetning
Management's review

Selskabets vassentligste aktiviteter

Selskabets formal er at yde radgivning, business

support, it-udvikling og dermed beslagtet

virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabet har fortsat sine normale driftsaktiviteter.
Der har ikke vaeret enkeltstaende begivenheder i
regnskabsaret, som er af sa vaesentlig karakter, at det
kraever omtale i ledelsesberetningen.

31850 - SeaPay ApS

Business activities

The company's purpose is to provide advice, business
support, IT development and related business.

Business review

The company has continued its normal operating
activities. There have been no single events during
the financial year, which is so significant that it
requires mention in the management's review.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SeaPay ApS for 2017 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser
for virksomheder i regnskahsklasse B med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vardiregulering-
er af finansielle aktiver og forpligtelser. | resultatopge-
relsen indregnes ligeledes alle omkostninger, her-
under afskrivninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser
som heskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lghetiden. Amaortiseret kostpris opgg-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
Igh.
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The annual report of SeaPay ApS for 2017 has heen
prepared in accardance with the provisions of the
Danish Financial Statements Act applying to enterpri-
ses 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 2017 is presented in kr.

Basis of recognition and measurement

Income is recognhised in the income statement as
earned, including value adjustments of financial
liahilities.  All
amortisation, depreciation and impairment losses,

assets and expenses, including

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 helow 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 forudsigeli-
ge tah og risici, der fremkommer, inden arsrapporten
aflaegges, og som be- eller afkraefter forhold, der eksi-
sterede pa halancedagen.

Resultatopggrelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er op-
lyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, @ndring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fradrag
af omkostninger til rdvarer og hjeelpematerialer og an-
dre eksterne omkostninger.

Nettoomsaetning

Nettoomsaetningen indregnes i resultatopgerelsen,
safremt levering og risikoovergang til kgher har
fundet  sted
Nettoomsaetning indregnes excl.

inden  regnskahsarets  udgang.

moms og med

fradrag af rabatter i forbindelse med salget.

Omkostninger til ravarer og hjeelpematerialer

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

Andre eksterne omkostninger

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

31850 - SeaPay ApS
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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,
changes in inventories of finished goods and work in
progress and other operating income less raw
external

materials and consumables and other

expenses.

Revenue

Net sales are recognized in the income statement if
delivery and risk transition to the huyer has taken
place before the end of the financial year. Net sales
are recognized excl. VAT and less discounts in
connection with the sale.

Raw materials and consumables

Expenses for raw materials and consumables include
the
generating the year’s revenue.

raw materials and consumables used in

Other external expenses

Other external expenses include expenses related to

distribution, sale, advertising, administration,
premises, bad debts, payments under operating

leases, etc.

GRUPPEN



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger
til social sikring m.v. til selskabets medarbejdere. | per-
sonaleamkostninger er fratrukket modtagne godtge-
relser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- ag nedskriv-
ninger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende verdipapirer, geld og
transaktioner i fremmed wvaluta, amortisering af
realkreditldin samt tilleg og godtggrelse under

acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og as-
socierede virksomheder

Udbytte fra kapitalandele indtaegtsfgres i det regn-
skabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambe-
skatningen fra det tidspunkt, hvor de indgar i konsoli-
deringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

31850 - SeaPay ApS

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.

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, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions, amortisation of mortgage loans and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.
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Anvendt regnskahspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningshidrag mellem de sambeskatte-
de virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningshidrag
fra virksomheder, der har kunnet anvende dette und-
erskud til nedseettelse af eget skattemaessigt over-
skud.

Arets skat, som bestar af arets aktuelle selskahsskat
og @ndring i udskudt skat, indregnes | resultatopggrel-
sen med den del, der kan henfgres til arets resultat,
og direkte i egenkapitalen med den del, der kan hen-
fares til posteringer direkte i egenkapitalen.

Balancen

Immaterielle anleegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan hen-
fgres til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen, mal-
es til kostpris med fradrag af akkumulerede af-og ned-

skrivninger.

Efter faerdigggrelsen af udviklingsarbejdet afskrives
udviklingsomkostninger linezert over den vurderede @-
konomiske brugstid. Afskrivningsperioden udggr saed-
vanligvis 5 ar.

Materielle anlzegsaktiver

Produktionsanlaeg og maskiner samt andre anlag,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

31850 - SeaPay ApS
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On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint taxation
contributions from entities that have been able to use
tax losses to reduce their own taxable profits.

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

Balance sheet

Intangible assets
Development projects, patents and licences

Development costs comprise costs directly and
indirectly attributable to the company's development
activities.

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

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

Tangihle assets

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

The depreciable amount is cost less the expected
residual value at the end of the useful life.

MEH %
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. For egne fremstillede akti-
ver omfatter kostprisen direkte og indirekte omkost-
ninger til materialer, komponenter, underleverandgr-
er og lgn.

Der foretages lineaere afskrivninger haseret pa fglgen-
de vurdering af aktivernes forventede brugstider og
restvasrdier:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pd under kr. 13.200 omkost-
ningsfares i anskaffelsesaret.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris. | tilfaelde, hvor
genindvindingsveerdien,

kostprisen overstiger

nedskrives til denne lavere vaerdi.

Veaerdiforringelse af anlaagsaktiver

Den regnskabsmazssige veerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirk-
somheder og associerede virksomheder vurderes ar-
ligt for indikationer pd vaerdiforringelse, ud over det
som udtrykkes ved afskrivning.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
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Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect costs
of materials, components, sub-suppliers and wages.

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

Brugstid Restveerdi
Useful life Residual value
3-8 ar 0%

3-8 years 0%

5 ar 0%

5 years 0%

Assets costing less than kr. 13.200 are expensed in
the year of acquisition.

Investments in subsidiaries and associates

Investment in subsidiaries and associates are
measured at cost. If cost exceeds the recoverable

amount, a write-down is made to this lower value.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in subsidiaries
and associates is reviewed for impairment, other than
what is reflected through normal amortisation and
depreciation, on an annual basis.

Receivables

Receivables are measured at amortised cost.

13
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Anvendt regnskabspraksis
Accounting policies

Igangvaerende arbejder for fremmed regning

lgangvaerende arhejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsveerdien ma-
les pd& baggrund af faerdiggerelsesgraden pa balance-
dagen og de samlede forventede indtaegter pa det en-
kelte igangveerende arbejde. Feerdigggrelsesgraden
opggres som andelen af de afholdte omkostninger i
forhold til forventede samlede omkostninger pa det
enkelte igangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangveaerende arbejde
ikke kan opggres péalideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisationsvaerdi-
en, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balan-
cen under tilgodehavender eller geeldsforpligtelser.
Nettoaktiver udggres af summen af de igangvaerende
arbejder, hvor salgsveerdien af det udfgrte arbejde
overstiger acontofaktureringer. Nettoforpligtelser ud-
gares af summen af de igangvaerende arbejder, hvor a-
contofaktureringer overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og opna-
else af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.

Egenkapital
Selskabsskat og udskudt skat

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

31850 - SeaPay ApS
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Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured based on 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
reliably determined, 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.

Equity
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.

)
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skahsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved ldnoptagelse til
det modtagne provenu efter fradrag af afholdte trans-
aktionsomkostninger. | efterfglgende perioder males
de finansielle forpligtelser til amortiseret kostpris svar-
ende til den kapitaliserede veerdi ved anvendelse af
den effektive rente, sa forskellen mellem provenuet
og den nominelle veaerdi indregnes i resultatopggrel-
sen over laneperioden.

@vrige geeldsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden geeld,
maéles til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel vaerdi.

31850 - SeaPay ApS
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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.

Liahilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
the
financial liabilities are measured at amortised cost,

costs incurred. On

subsequent recognition,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognhised in the income statement over the term of
the loan.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
which is

measured at amortised cost, usually

equivalent to nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2017 2016
kr. kr.

Bruttofortjeneste 12.514.444 13.569.914
Gross profit
Personaleomkostninger 1 -12.244.687 -12.912.265
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 269.757 657.649
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaagsaktiver -172.526 -162.191
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat fgr finansielle poster 97.231 495.458
Profit/loss before financial income and expenses
Finansielle indtaegter 37.691 16.474
Financial income
Finansielle omkostninger -124.394 -137.532
Financial costs
Resultat fgr skat 10.528 374.400
Profit/loss before tax
Skat af drets resultat -3.508 -83.627
Tax an profit/loss for the year
Arets resultat 7.020 290.773
Net profit/loss for the year
Overfgrt resultat 7.020 290.773
Retained earnings

7.020 290.773
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Immaterielle anlaegsaktiver
Intangible assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anleegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita
Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

lgangvaerende arbejder for fremmed regning

Contract work In progress

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other recelvables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables
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Note 2017 2016
kr. kr.
201.250 306.250
201.250 306.250
83.407 114.075
35.739 45.062
119.146 159.137
294.000 294,000
150.728 293.069
444.728 587,069
765.124 1.052.456
2 1.381.117 874.038
445,000 770.000
1.953.698 1.964.251
70.141 30.611
46.100 82.192
3.896.056 3.721.092
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver
Assets

Likvide beholdninger

Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2017 2016
kr. kr.
4,721 1.616
3.900.777 3.722.708
4,665,901 4.775.164
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity total

Henszettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total
Andre kreditinstitutter
Other credit institutions

Langfristede geeldsforpligtelser
Long-term debt

Kortfristet del af langfristede gaaldsforpligtelser

Short-term part of lon-term debt

Banker
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Gaeld til tilknyttede virksomheder

Payables to subsidiaries

Geeld til associerede virksomheder
Payables to associates
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Note 2017 2016
kr. kr.
125.000 125.000
509.325 502.304
634.325 627.304
43.460 72.407
43.460 72.407
250.000 350.000
3 250.000 350.000
3 100.000 100.000
1.063.759 985.267
13.406 0
450.107 603.343
110.263 53.500
260.000 267.500
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Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Passiver
Liabilities and equity

Selskahsskat
Corporation tax

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

Kartfristede geeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualposter m.v.

Contingent assets, liabilities and ether financial ebligations

Pantsaetninger og sikkerhedsstillelser

Charges and securities

31850 - SeaPay ApS
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2017 2016
kr. kr.

32.455 58.256
1.703.751 1.651.962
4.375 5.625
3.738.116 3.725.453
3.988.116 4,075.453
4,665,901 4,775.164
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Noter til arsrapporten
Notes to the annual report

2017 2016
kr. kr.
Personaleomkostninger
Staff costs
Lgnninger 11.784.859 12.498.933
Wages and salaries
Andre omkostninger til social sikring 109.756 127.868
Other social security costs
Andre personaleamkostninger 350.072 285.464
Other staff costs
12.244.687 12.912.265
Gennemsnitligt antal beskzeftigede medarbejdere 17 20
Average nhumber of employees
2017 2016
kr. kr.
Tilgodehavender
Receivables
Af de samlede tilgodehavender haos tilknyttede virksomheder forfalder
falgende belgb til betaling mere end 1 ar efter regnskabsarets udlgh 1.739.104 0
The following receivables fram subsidiaries fall due for payment more than 1 year after year
end
Langfristede geeldsforpligtelser
Long term debt
Geeld
Gaald 31. december Afdrag Restgaeld
1. januar 2017 2017 nasste ar efter 5 ar
Debt Debt Payment Debt
at 1 January 2017 at 31 December within 1 year after 5 years
2017
Andre kreditinstitutter 450.000 350.000 100.000 0
Other credit institutions
450,000 350.000 100.000 0
31850 - SeaPay ApS 21
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Noter til arsrapporten
Notes to the annual report

2017 2016
kr. kr.
4 Leje- og leasingforpligtelser
Rental agreements and lease commitments
Huslejefarpligtelser 2.372.000 2.176.000

Rental commitments.

5  Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet LNI Holding ApS (Administrationsselskab) og haefter solidarisk
med gvrige samheskattede selskaber for betaling af selskabsskat samt for kildeskat pd udbytter, renter og
royalties.

The company is jointly taxed with its parent company, LNI Holding ApS (management company), and is jointly and severally liable with the
other jointly taxed entities for the payment of income taxes and withholding taxes on dividends, interest and royalties.

6  Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for mellemvaerende med kreditinstitut er der afgivet virksomhedspant med nom. TDKK 1.750 i
motorkgretgjer der ikke er eller tidligere har vacret registreret, simple fordringer hidrgrende fra salg af varer
og tjenesteydelser, goodwill, domaenenavne, varelagre, driftsinventar og driftsmidler.

As security for for bank debts the company has granted charges with nom. TDKK 1,750 in motor vehicles not registered or previously
registered, simple receivables arising from the sale of goods and services, goodwill, domain names, inventories, operating equipment and
assets.

Til sikkerhed for al Seasolutions ApS mellemvaerende med Spar Nord har selskabet afgivet selvskyldnerkaution.

For the security of all Seasolutions ApS bank debts with Spar Nord, the company has issued a self-warranty guarantee.
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