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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2019 for SeaPay ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 og resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Singapore, den 2. juni 2020
Singapore, 2 June 2020

Direktgr
CEO

Leif Nielsen

direkter
CEO

31850 - SeaPay ApS

The executive board has today discussed and
approved the annual report of SeaPay ApS for the
financial year 1 January - 31 December 2019.

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 2019 and of the results of the company's
operations for the financial year 1 January - 31
December 2019.

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 by the company in general
meeting.
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Den uafhangige 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 2019, 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 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vort ansvar ifglge
disse standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit “Revisors ansvar for revisi-
onen af arsregnskabet”. Vi er uafhangige 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 opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag
for vor konklusion.

31850 - SeaPay ApS

To the shareholder of SeaPay ApS

Opinion

We have audited the financial statements of SeaPay
ApS for the financial year 1 January - 31 December
2019, 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 2019 and of the results of the company's
operations for the financial year 1 January - 31
December 2019 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et arsregnskab ud-
en vaesentlig fejlinformation, uanset om denne skyl-
des besvigelser 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 arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig 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 sadan findes. Fejlinformationer kan opsta som fgl-
ge af besvigelser eller fejl og kan betragtes som vee-
sentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

31850 - SeaPay ApS

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
liguidate 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 overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skep-
sis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vor konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlinformati-
on forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensveaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller
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
regnskabsmaessige skgn og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.

31850 - SeaPay ApS

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

misrepresentations, or the override of internal

control.

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

e 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 vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i vor
revisionspategning gere opmaerksom pa oplys-
ninger herom i arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere vor
konklusion. Vor konklusioner er baseret pa det re-
visionsbevis, der er opnaet frem til datoen for vor
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke leeng-
ere 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 sadan 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 revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisi-
onen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

31850 - SeaPay ApS

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.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vor viden
opnaet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

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

Holbaek, den 2. juni 2020
Holbaek, 2 June 2020

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
CVR-nr.33771177

CVRno. 33771177

Carsten Thomsen
Partner, registreret revisor

MNE-nr. mnel7363
MNE no. mnel7363

31850 - SeaPay ApS

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.
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Selskabsoplysninger
Company details

Selskabet

The company

Direktgr
CEO

Revision

Auditors

31850 - SeaPay ApS

SeaPay ApS

Ivar Bentsens vej 12

4300 Holbaek

CVR-nr.: 31054680

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Holbaek

Domicile: Holbzek

Leif Nielsen, direktgr(CEO)

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
Gl. Ringstedvej 61

4300 Holbaek
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at yde radgivning, business
support, it-udvikling og dermed beslegtet
virksomhed.

31850 - SeaPay ApS

Business activities

The company's purpose is to provide advice, business

support, IT development and related business.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SeaPay ApS for 2019 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
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 selskabet,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske 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 beskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opg@res som oprindelig kostpris med fradrag af e-
ventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og no-
minelt belgh.

31850 - SeaPay ApS

The annual report of SeaPay ApS for 2019 has been
prepared in accordance 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 2019 is presented in kr.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the 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 forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, andring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag
af omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Nettoomsazetningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet  sted

Nettoomsaetning

inden  regnskabsarets  udgang.

indregnes excl. moms og med

fradrag af rabatter i forbindelse med salget.

Ombkostninger til ravarer og hjzlpematerialer

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

Andre eksterne omkostninger

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

31850 - SeaPay ApS

10

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 costs of raw
materials and consumables and other external

expenses.

Revenue

Net sales are recognized in the income statement if
delivery and risk transition to the buyer 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

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

Other external expenses

Other external expenses include expenses related to

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

leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner samt andre omkostning-
er til social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godt-
gorelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgegrelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

Udbytte fra kapitalandele indteegtsfgres 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 regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksomhed-
er med skattemaessigt underskud sambeskatningsbi-
drag fra virksomheder, der har kunnet anvende dette
underskud til nedsaettelse af eget skattemaessigt over-
skud.

Arets skat, som bestar af arets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatopgg-
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

Immaterielle anlzegsaktiver

Udviklingsprojekter, patenter og licenser

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
gkonomiske brugstid. Afskrivningsperioden udggr
saedvanligvis 5 ar.

Materielle anlaegsaktiver

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

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

31850 - SeaPay ApS

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

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

Balance sheet

Intangible assets

Development projects, patents and licences

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.

Tangible assets

Iltems 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.
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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 baseret pa folgen-
de vurdering af aktivernes forventede brugstider og
restvaerdier:

Andre anlaeg, driftsmateriel og inventar

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

Leasehold improvements

Aktiver med en kostpris pa under kr. 13.800 omkost-
ningsfgres i anskaffelsesaret.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder maéles til kostpris. | tilfeelde, hvor
kostprisen

overstiger genindvindingsvaerdien,

nedskrives til denne lavere veerdi.

Andre finansielle anlaegsaktiver

Deposita males til anskaffelsessummen

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og ma-
terielle anlaegsaktiver samt kapitalandele i dattervirk-
somheder og associerede virksomheder vurderes ar-
ligt for indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

31850 - SeaPay ApS
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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 basis of
the following estimated useful lives of the assets:

BrugstidRestveaerdi

Useful life Residual value

3-8 ar Scrapveerdi 0 %
3-8 years  Scrap value 0 %
5 ar Scrapvaerdi 0 %
5 years  Scrap value 0 %

Assets costing less than kr. 13.800 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.

Other investments

Deposits are measured at the purchase price

Impairment of fixed assets

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

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsvaerdien
males pa baggrund af feerdigggrelsesgraden pa balan-
cedagen og de samlede forventede indtaegter pad det
enkelte igangveerende arbejde. Faerdigggrelsesgraden
opggres som andelen af de afholdte omkostninger i
forhold til forventede samlede omkostninger pa det
enkelte igangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende arbejde
ikke kan opggres palideligt, males salgsveerdien til de
medgaede 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 salgsvaerdien af det udfgrte arbejde
overstiger acontofaktureringer. Nettoforpligtelser ud-
gores af summen af de igangveerende arbejder, hvor
acontofaktureringer overstiger salgsveerdien.

Ombkostninger i forbindelse med salgsarbejde og op-
naelse af kontrakter indregnes i resultatopggrelsen, i
takt med at de afholdes.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en Igbetid under 3 maneder, og
som uden hindring kan omszettes til likvide behold-
ninger, og hvorpa der kun er ubetydelig risiko for vaer-
dizendringer.
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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 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.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash
and which are subject only to insignificant risks of
changes in value.
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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 betalte aconto-
skatter.

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

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vardi ved anven-
delse af den effektive rente, sa forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden.

@vrige gaeldsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket ssaedvanligvis
svarer til nominel vaerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtegter i de efterfglgende

ar.
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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.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of

the loan.

Other which
payables to group entities and other payables, are

liabilities, include trade payables,

measured at amortised cost, which is usually

equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial years.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018

kr. kr.
Bruttofortjeneste 8.949.327 10.640.135
Gross profit
Personaleomkostninger 1 -8.146.966 -10.235.209
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 802.361 404.926
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -138.778 -147.527
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat fgr finansielle poster 663.583 257.399
Profit/loss before net financials
Finansielle indtaegter 50.512 3.914
Financial income
Finansielle omkostninger 2 -75.714 -97.314
Financial costs
Resultat fgr skat 638.381 163.999
Profit/loss before tax
Skat af arets resultat 3 -141.182 -37.382
Tax on profit/loss for the year
Arets resultat 497.199 126.617
Profit/loss for the year
Overfgrt resultat 497.199 126.617
Retained earnings

497.199 126.617
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Immaterielle anlzaegsaktiver
Intangible assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita
Deposits
Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables
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Note 2019 2018

kr. kr.
0 96.250
0 96.250
17.000 50.204
17.091 26.415
34.091 76.619
302.309 302.309
143.419 135.706
445,728 438.015
479.819 610.884
1.332.397 970.142
659.000 975.000
1.573.906 1.541.000
0 5.488
6.292 0
32.430 4.511
3.604.025 3.496.141
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt

Assets total

31850 - SeaPay ApS
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Note 2019 2018
kr. kr.
3.821 782
3.607.846 3.496.923
4.087.665 4.107.807
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

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 gaeldsforpligtelser

Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Banker
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax
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Note 2019 2018
kr. kr.
125.000 125.000
1.133.140 635.941
1.258.140 760.941
0 18.274
()} 18.274
290.000 450.000
4 290.000 450.000
4 160.000 100.000
73.963 572.521
17.344 14.481
279.382 403.400
669.400 564.718
165.748 62.568
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Anden geld

Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Mortgages and collateral
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Note 2019 2018
kr. kr.

1.168.063 1.154.029

5.625 6.875

2.539.525 2.878.592

2.829.525 3.328.592

4.087.665 4.107.807
5
6
7
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Noter
Notes

2019 2018
kr. kr.
1 Personaleomkostninger
Staff costs
Lenninger 7.800.921 9.847.739
Wages and salaries
Andre omkostninger til social sikring 88.032 95.543
Other social security costs
Andre personaleomkostninger 258.013 291.927
Other staff costs
8.146.966 10.235.209
Gennemsnitligt antal beskaeftigede medarbejdere 13 15
Average number of employees
2  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 16.114 12.000
Financial expenses, group entities
Andre finansielle omkostninger 59.600 85.314
Other financial costs
75.714 97.314
3  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 165.748 62.568
Current tax for the year
Arets udskudte skat -24.566 -25.186
Deferred tax for the year
141.182 37.382
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Noter
Notes

4 Llangfristede geldsforpligtelser
Long term debt

Geld
Geald 31. december Afdrag Restgeeld
1. januar 2019 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2019 at 31 December year after 5 years
2019
Andre kreditinstitutter 550.000 450.000 160.000 0
Other credit institutions
550.000 450.000 160.000 0
2019 2018
kr. kr.
5 Leje- og leasingforpligtelser
Rental agreements and lease commitments
Leje- og leasingforpligtelser
Rent and lease liabilities
Huslejeforpligtelser 1.490.000 1.975.000

Rental commitments.

6  Eventualposter mv.
Contingencies, etc.

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

royalties.
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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.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

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

As security 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.
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Noter
Notes

7 Pantszatninger og sikkerhedsstillelser (fortsat)
Mortgages and collateral (continued)

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

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2019 for SeaPay ApS.

Arsrapporten aflaegges i overensstemmelse med ars-
regnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 og resultatet af
selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Singapore, den 2. juni 2020
Singapore, 2 June 2020

Direktgr
CEO

Leif Nielsen

direkter
CEO

31850 - SeaPay ApS

The executive board has today discussed and
approved the annual report of SeaPay ApS for the
financial year 1 January - 31 December 2019.

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 2019 and of the results of the company's
operations for the financial year 1 January - 31
December 2019.

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 by the company in general
meeting.
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Den uafhangige 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 2019, 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 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vort ansvar ifglge
disse standarder og krav er naermere beskrevet i revi-
sionspategningens afsnit “Revisors ansvar for revisi-
onen af arsregnskabet”. Vi er uafhangige 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 opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag
for vor konklusion.

31850 - SeaPay ApS

To the shareholder of SeaPay ApS

Opinion

We have audited the financial statements of SeaPay
ApS for the financial year 1 January - 31 December
2019, 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 2019 and of the results of the company's
operations for the financial year 1 January - 31
December 2019 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et arsregnskab ud-
en vaesentlig fejlinformation, uanset om denne skyl-
des besvigelser 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 arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig 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 sadan findes. Fejlinformationer kan opsta som fgl-
ge af besvigelser eller fejl og kan betragtes som vee-
sentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traeffer 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
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
liguidate 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 overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skep-
sis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vor konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlinformati-
on forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensveaergelser, doku-
mentfalsk, bevidste udeladelser, vildledning eller
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
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 requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

misrepresentations, or the override of internal

control.

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

e 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 vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i vor
revisionspategning gere opmaerksom pa oplys-
ninger herom i arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere vor
konklusion. Vor konklusioner er baseret pa det re-
visionsbevis, der er opnaet frem til datoen for vor
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke leeng-
ere 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 sadan 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 revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisi-
onen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.
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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.

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.

NOISTAY

g'

BT

GRUPPEN

This document has esignatur Agreement-ID: 39abc7f1nTW217559009







Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vor viden
opnaet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

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

Holbaek, den 2. juni 2020
Holbaek, 2 June 2020

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
CVR-nr.33771177

CVRno. 33771177

Carsten Thomsen
Partner, registreret revisor

MNE-nr. mnel7363
MNE no. mnel7363
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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.
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Selskabsoplysninger
Company details

Selskabet

The company

Direktgr
CEO

Revision

Auditors

31850 - SeaPay ApS

SeaPay ApS

Ivar Bentsens vej 12

4300 Holbaek

CVR-nr.: 31054680

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Holbaek

Domicile: Holbzek

Leif Nielsen, direktgr(CEO)

Revision & Radgivningsgruppen
Registreret revisionspartnerselskab
Gl. Ringstedvej 61

4300 Holbaek
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at yde radgivning, business
support, it-udvikling og dermed beslegtet
virksomhed.

31850 - SeaPay ApS

Business activities

The company's purpose is to provide advice, business

support, IT development and related business.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for SeaPay ApS for 2019 er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2019 er aflagt i kr.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
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 selskabet,
og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske 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 beskrevet for hver enkelt regnskabspost neden-
for.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opg@res som oprindelig kostpris med fradrag af e-
ventuelle afdrag samt tilleeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og no-
minelt belgh.
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The annual report of SeaPay ApS for 2019 has been
prepared in accordance 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 2019 is presented in kr.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the 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 forudsigeli-
ge tab og risici, der fremkommer, inden arsrapporten
afleegges, og som be- eller afkraefter forhold, der eksi-
sterede pa balancedagen.

Resultatopggrelsen

Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, andring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag
af omkostninger til ravarer og hjaelpematerialer og
andre eksterne omkostninger.

Nettoomsatning

Nettoomsazetningen indregnes i resultatopggrelsen,
safremt levering og risikoovergang til kgber har
fundet  sted

Nettoomsaetning

inden  regnskabsarets  udgang.

indregnes excl. moms og med

fradrag af rabatter i forbindelse med salget.

Ombkostninger til ravarer og hjzlpematerialer

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.
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10

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 costs of raw
materials and consumables and other external

expenses.

Revenue

Net sales are recognized in the income statement if
delivery and risk transition to the buyer 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

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

Other external expenses

Other external expenses include expenses related to

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

leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklu-
sive feriepenge og pensioner samt andre omkostning-
er til social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne godt-
gorelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindtaegter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtgegrelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

Udbytte fra kapitalandele indteegtsfgres 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.
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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 regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksomhed-
er med skattemaessigt underskud sambeskatningsbi-
drag fra virksomheder, der har kunnet anvende dette
underskud til nedsaettelse af eget skattemaessigt over-
skud.

Arets skat, som bestar af arets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatopgg-
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

Immaterielle anlzegsaktiver

Udviklingsprojekter, patenter og licenser

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
gkonomiske brugstid. Afskrivningsperioden udggr
saedvanligvis 5 ar.

Materielle anlaegsaktiver

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

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

31850 - SeaPay ApS

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

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

Balance sheet

Intangible assets

Development projects, patents and licences

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.

Tangible assets

Iltems 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.
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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 baseret pa folgen-
de vurdering af aktivernes forventede brugstider og
restvaerdier:

Andre anlaeg, driftsmateriel og inventar

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

Leasehold improvements

Aktiver med en kostpris pa under kr. 13.800 omkost-
ningsfgres i anskaffelsesaret.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder maéles til kostpris. | tilfeelde, hvor
kostprisen

overstiger genindvindingsvaerdien,

nedskrives til denne lavere veerdi.

Andre finansielle anlaegsaktiver

Deposita males til anskaffelsessummen

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og ma-
terielle anlaegsaktiver samt kapitalandele i dattervirk-
somheder og associerede virksomheder vurderes ar-
ligt for indikationer pa veerdiforringelse, ud over det
som udtrykkes ved afskrivning.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

31850 - SeaPay ApS
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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 basis of
the following estimated useful lives of the assets:

BrugstidRestveaerdi

Useful life Residual value

3-8 ar Scrapveerdi 0 %
3-8 years  Scrap value 0 %
5 ar Scrapvaerdi 0 %
5 years  Scrap value 0 %

Assets costing less than kr. 13.800 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.

Other investments

Deposits are measured at the purchase price

Impairment of fixed assets

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

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsvaerdien
males pa baggrund af feerdigggrelsesgraden pa balan-
cedagen og de samlede forventede indtaegter pad det
enkelte igangveerende arbejde. Faerdigggrelsesgraden
opggres som andelen af de afholdte omkostninger i
forhold til forventede samlede omkostninger pa det
enkelte igangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende arbejde
ikke kan opggres palideligt, males salgsveerdien til de
medgaede 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 salgsvaerdien af det udfgrte arbejde
overstiger acontofaktureringer. Nettoforpligtelser ud-
gores af summen af de igangveerende arbejder, hvor
acontofaktureringer overstiger salgsveerdien.

Ombkostninger i forbindelse med salgsarbejde og op-
naelse af kontrakter indregnes i resultatopggrelsen, i
takt med at de afholdes.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
vaerdipapirer med en Igbetid under 3 maneder, og
som uden hindring kan omszettes til likvide behold-
ninger, og hvorpa der kun er ubetydelig risiko for vaer-
dizendringer.
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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 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.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash
and which are subject only to insignificant risks of
changes in value.
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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 betalte aconto-
skatter.

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

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til
det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vardi ved anven-
delse af den effektive rente, sa forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden.

@vrige gaeldsforpligtelser, som omfatter gaeld til leve-
randgrer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket ssaedvanligvis
svarer til nominel vaerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtegter i de efterfglgende

ar.
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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.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of

the loan.

Other which
payables to group entities and other payables, are

liabilities, include trade payables,

measured at amortised cost, which is usually

equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial years.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018

kr. kr.
Bruttofortjeneste 8.949.327 10.640.135
Gross profit
Personaleomkostninger 1 -8.146.966 -10.235.209
Staff costs
Resultat fgr af- og nedskrivninger (EBITDA) 802.361 404.926
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -138.778 -147.527
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat fgr finansielle poster 663.583 257.399
Profit/loss before net financials
Finansielle indtaegter 50.512 3.914
Financial income
Finansielle omkostninger 2 -75.714 -97.314
Financial costs
Resultat fgr skat 638.381 163.999
Profit/loss before tax
Skat af arets resultat 3 -141.182 -37.382
Tax on profit/loss for the year
Arets resultat 497.199 126.617
Profit/loss for the year
Overfgrt resultat 497.199 126.617
Retained earnings

497.199 126.617
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Immaterielle anlzaegsaktiver
Intangible assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita
Deposits
Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables
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Note 2019 2018

kr. kr.
0 96.250
0 96.250
17.000 50.204
17.091 26.415
34.091 76.619
302.309 302.309
143.419 135.706
445,728 438.015
479.819 610.884
1.332.397 970.142
659.000 975.000
1.573.906 1.541.000
0 5.488
6.292 0
32.430 4.511
3.604.025 3.496.141
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiveri alt

Assets total
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Note 2019 2018
kr. kr.
3.821 782
3.607.846 3.496.923
4.087.665 4.107.807
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

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 gaeldsforpligtelser

Total non-current liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Banker
Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax
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Note 2019 2018
kr. kr.
125.000 125.000
1.133.140 635.941
1.258.140 760.941
0 18.274
()} 18.274
290.000 450.000
4 290.000 450.000
4 160.000 100.000
73.963 572.521
17.344 14.481
279.382 403.400
669.400 564.718
165.748 62.568
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Anden geld

Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Mortgages and collateral
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Note 2019 2018
kr. kr.

1.168.063 1.154.029

5.625 6.875

2.539.525 2.878.592

2.829.525 3.328.592

4.087.665 4.107.807
5
6
7
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Noter
Notes

2019 2018
kr. kr.
1 Personaleomkostninger
Staff costs
Lenninger 7.800.921 9.847.739
Wages and salaries
Andre omkostninger til social sikring 88.032 95.543
Other social security costs
Andre personaleomkostninger 258.013 291.927
Other staff costs
8.146.966 10.235.209
Gennemsnitligt antal beskaeftigede medarbejdere 13 15
Average number of employees
2  Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 16.114 12.000
Financial expenses, group entities
Andre finansielle omkostninger 59.600 85.314
Other financial costs
75.714 97.314
3  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 165.748 62.568
Current tax for the year
Arets udskudte skat -24.566 -25.186
Deferred tax for the year
141.182 37.382
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Noter
Notes

4 Llangfristede geldsforpligtelser
Long term debt

Geld
Geald 31. december Afdrag Restgeeld
1. januar 2019 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2019 at 31 December year after 5 years
2019
Andre kreditinstitutter 550.000 450.000 160.000 0
Other credit institutions
550.000 450.000 160.000 0
2019 2018
kr. kr.
5 Leje- og leasingforpligtelser
Rental agreements and lease commitments
Leje- og leasingforpligtelser
Rent and lease liabilities
Huslejeforpligtelser 1.490.000 1.975.000

Rental commitments.

6  Eventualposter mv.
Contingencies, etc.

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

royalties.
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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.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

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

As security 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.
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Noter
Notes

7 Pantszatninger og sikkerhedsstillelser (fortsat)
Mortgages and collateral (continued)

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