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COMPANY INFORMATION 1

The Company:

Tenura ApS

Kay Fiskers Plads 9, 4.

2300 København S

Board of Directors:

Jon Windfeld Bundesen

Jakob Nilsson

Rune Windfeld Bundesen

Claes Christian Hougård

Thomas Güllich Kofoed Larsen

Executive Board:

Rune Windfeld Bundesen

Auditors:

Lægård Revision

Statsautoriseret revisionsfirma

Østerbrogade 62

2100 København Ø
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MANAGEMENT'S STATEMENT 2

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

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

København, 24. May 2019. 

Executive Board:

Rune Windfeld Bundesen

Board of Directors:

Jon Windfeld Bundesen Jakob Nilsson

(formand)

Rune Windfeld Bundesen Claes Christian Hougård

Thomas Güllich Kofoed Larsen

Today the Board of Directors and the Executive Board presented the Annual Report for 2018 

for Tenura ApS.

We find the accounting policies applied appropriate, and the Annual Report therefore 

provides a true and fair view of the Company’s assets, liabilities and equity, financial 

position and results of the company. In our opinion, the Management's Review includes a 

true and fair description of the matters mentioned in the review.
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INDEPENDENT AUDITOR'S REPORT 3

To the shareholders of Tenura ApS.

Opinion:

Basis for Opinion:

Management’s Responsibilities for the Financial Statements:

We have audited the Financial Statements of Tenura ApS for the financial year 1. January - 

31. December 2018, which comprise income statement, balance sheet and notes, including a 

summary of significant accounting policies, for the Company. The Financial Statements are 

prepared in accordance with the Danish Financial Statements Act. 

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 rules and requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

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. 

In our opinion, the Financial Statements give a true and fair view of the Company’s financial 

position at 31. December 2018 and of the results of the Company’s operations for the 

financial year 1. January - 31. December 2018 in accordance with the Danish Financial 

Statements Act.

Management is responsible for the preparation of Financial Statements that give a true and 

fair view in accordance with the Danish Financial Statements Act, and for such internal 

control as Management determines is necessary to enable the preparation of Financial 

Statements that are free from material misstatement, whether due to fraud or error. 
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INDEPENDENT AUDITOR'S REPORT, CONTINUED 4

Auditor’s Responsibilities for the Audit of the Financial Statements:

�

�

�

�

�

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. 

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.

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. 

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.

Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management. 

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 of accounting information taken on the basis of these Financial 

Statements. 

As part of an audit conducted in accordance with ISAs and the additional requirements 

applicable in Denmark, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 
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INDEPENDENT AUDITOR'S REPORT, CONTINUED 5

Auditor’s Responsibilities for the Audit of the Financial Statements - continued:

Statement on Management’s Review:

Management is responsible for Management’s Review.

København, 24. May 2019. 

Lægård Revision, CVR-nr. 18 43 70 82

Statsautoriseret revisionsfirma

Kurt Lægård

State Authorised Public Accountant

MNE-No. mne15013

Moreover, it is our responsibility to consider whether Management’s Review provides the 

information required under the Danish Financial Statements Act. 

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. 

Our opinion on the Financial Statements does not cover Management’s Review, and we do 

not express any form of assurance conclusion thereon.

In connection with our audit of the Financial 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.

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 Statement Act. We did not identify any material 

misstatement of Management’s Review.
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MANAGEMENT'S REVIEW 6

Principal activity:

Development in activities and financial affairs:

The financial statements of the year is significantly affected by the invesments in group 

enterprises, as explained in note 3.

We should draw attention to note 3 in the financial statements, with the explanation about 

the uncertainty regarding the valuation of receivables from group enterprises.

The purpose of Tenura ApS is to be a holding company.

Uncertainties connected with recognition or measurement:
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ACCOUNTING POLICIES 7

GENERALLY REGARDING RECOGNITION AND MEASUREMENT

THE INCOME STATEMENT:

Gross income:

Gross income comprises the net turnover and external costs.

Revenue:

Other external costs:

Other external costs include costs relating to administration.

Assets are recognised in the balance sheet when it is probable that future economic benefits 

will flow to the Company and when the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that the future economic 

benefits will flow out of the Company and when the measurement of the value of the liability 

Revenue is recognised less VAT and taxes and with the deduction of any discounts granted 

in connection with the sale.

The carrying value of the tangible fixed assets, are reviewed annually to determine, if there 

are any indication of impairment, besides what is determined as normal depreciation. If this 

is the case, the assets will be written down to its recoverable amount.      

Allowances are made for predictable losses and risks that arise before the presentation of the 

Annual Report and that confirm or invalidate circumstances that existed at the balance sheet 

The annual report of Tenura ApS for 2018 has been presented in accordance with the 

provisions of the Danish Financial Statements Act regarding reporting medium-sized class B 

enterprises.

On initial recognition, assets and liabilities are recognised at cost. Subsequently, assets and 

liabilities are measured as described below for each item.

Income is recognised in the income statement as earned, including value adjustments of 

financial assets and liabilities. Likewise, all expenses including depreciation/amortisation, 

impairment losses, and reversals which are due to changes in estimated amounts previously 

The significant areas of the accounting policies, which are presented using the same policies 

as last year, are mentioned below. 
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ACCOUNTING POLICIES, CONTINUED 8

Income from investments in group enterprises:

Financials:

Tax on results for the year:

ASSETS:

Financial assets:

The proportionate share of the profit for the year in group enterprises, adjusted for internal 

gains and losses, is recognized in the Parent Company's income statement.

Financial income and costs are recognised in the income statement, with the amounts 

concerning the financial year. Financial income and costs include interests.

Investments in group enterprises with negative equity value are mesured at DKK 0, and any 

receivables from these companies are written down to the extent that the receivable is 

unreliable. If the negative equity value exceeds receivables, the remaining amount is 

recognized under provisions if the parent company has a legal or actual obligation to cover a 

negative balance that exceeds the receivable.

Tax on results for the year which comprises current tax and changes in deferred tax is 

recognised in the income statement with the portion of taxes related to the taxable income for 

the year whereas the portion attributable to entries on equity is recognised directly in equity.

Net revaluation of investments in group enterprises are recognized as reserve for net 

revaluation using the equity method under equity, to the extent that the carrying amount 

exceeds the cost price.

Investments in group enterprises are measured at the proportionate share of the company's' 

equity value, adjusted for internal gains and losses.

Dividends from group enterprises that are expected to be adopted prior to the approval of the 

annual report of the company are not tied-up on the reserve for net revaluation.
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ACCOUNTING POLICIES, CONTINUED 9

Financial assets, continued:

Receivables:

Cash funds:

Cash equivalents consist of bank deposits. Cash equivalents are carried at fair value.

LIABILITIES:

Tax payable and deferred tax:

Deferred tax is measured according to the balance sheet liability method in respect of 

temporary differences between the carrying amount and the tax base of assets and liabilities. 

In cases, e.g. in respect of shares in which the statement of the tax base can be made 

according to alternative taxation rules, deferred tax is measured on the basis of the planned 

use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the balance sheet liability method in respect of 

temporary differences between the carrying amount and the tax base of assets and liabilities.

Profit or loss on disposal of investments in group enterprises is calculated as the difference 

between the selling price and the carrying amount of net assets at the time of sale including 

not depreciated goodwill and expected cost of sale or disposal. Profits and losses are 

recognized in the income statement as result of investments in group enterprises.

Receivables are measured at amortised cost which usually equals nominal value. The value 

will be adjusted to meet expected losses.

Current tax liabilities and current tax receivable are recognised in the balance sheet as tax 

calculated on the taxable income for the year adjusted for tax on previous years’ taxable 

income and taxes paid on account/prepaid.

Deferred tax assets including the tax value of tax loss carry forwards, are measured at the 

expected realisable value, either by elimination in tax on future earnings or by set-off against 

deferred tax liabilities within the same legal tax entity and jurisdiction. Any deferred net tax 

assets are measured at net realisable value.

Investments in associates are measured at cost. In cases where the cost exceeds the 

recoverable value, investments are written down to this lower value.
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ACCOUNTING POLICIES, CONTINUED 10

Liabilities:

Liabilities concerning debts to suppliers and other debts are measured at amortised cost 

which usually corresponds to the nominal value.
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INCOME STATEMENT 1. JANUARY - DECEMBER 2018 11

Note 2018 2017

GROSS PROFIT 5.319 -24.897

Depreciation -9.732 -13.739

PROFIT/LOSS BEFORE INTEREST AND TAX -4.413 -38.636

1 Income from investments in group enterprises 70.331.353 75.790

Other finance income from group enterprises 16.015 31.900

Financial expenses -595.493 -82.746

Finance expenses arising from group enterprises 0 -2.100

PROFIT/LOSS BEFORE TAX 69.747.463 -15.792

Tax on profit for the year 9.541 17.000

PROFIT/LOSS AFTER TAX 69.757.004 1.208

PROPOSED DISTRIBUTION OF PROFIT

Dividend for the year 8.000.000 0

Extraordinary dividend recognised in equity 33.080.000 0

Reserve for net revaluation according to equity method -279.749 -1.021.854

Retained earnings 28.956.754 1.023.061

TOTAL DISTRIBUTION 69.757.004 1.208
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BALANCE SHEET AS AT 31. DECEMBER 2018 12

ASSETS

Note 31/12 2018 31/12 2017

Other fixtures and fittings, tools and equipment 0 27.478

TANGIBLE ASSETS 0 27.478

Long-term investments in group enterprises 0 2.899.869

Long-term investments in associates 816.667 416.667

FINANCIAL ASSETS 816.667 3.316.536

NON-CURRENT ASSETS 816.667 3.344.014

Short-term receivables from group enterprises 10.151 3.061.557

Deferred Tax 0 17.000

Short-term tax receivables 113.500 270.000

2 Other receivables 23.942.981 0

RECEIVABLES 24.066.632 3.348.557

CASH AND CASH EQUIVALENTS 18.499.995 922.791

CURRENT ASSETS 42.566.627 4.271.348

TOTAL ASSETS 43.383.294 7.615.363
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BALANCE SHEET AS AT 31. DECEMBER 2018 13

LIABILITIES

Note 31/12 2018 31/12 2017

Contributed capital 625.000 625.000

Reserve for net revaluation according to equity method 0 279.749

Retained earnings 32.941.528 3.984.774

Proposed dividend for the financial year 8.000.000 0

EQUITY 41.566.528 4.889.523

Payables to group enterprises 0 988.600

Debt to owners and management 1.784.500 1.697.700

Other payables 32.266 39.539

SHORT-TERM LIABILITIES 1.816.766 2.725.839

LIABILITIES 1.816.766 2.725.839

LIABILITIES AND EQUITY 43.383.294 7.615.363
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NOTES 14

1 Special items

2018

Profit from sale of investments in group enterprises

71.518.894

TOTAL 71.518.894

2 Other receivables

3 Uncertainties regarding receivables from group enterprises

4 Pledges and collateral

The company has provided collateral in cash funds of 16.500.000 DKK to third parties.

There is uncertainty associated with the recognition of receivables from the daughter 

company Game Plus Consulting Ltd., which is recognized in the balance sheet at 

DKK 0. Valuation of the receivable depends on the daughters entity's ability to pay, 

which requires that the company's earnings base be improved. The daughter 

company's management expects positive operating earnings, and management expects 

that forward-looking earnings or divestment of the activities may lead to sufficient 

liquidity to settle the liabilities, including the debt to the parent company.

Other receivables, recognized by DKK 23.942.981 includes receivables that are due 

more than one year from the balance sheet date.

Special items include items of significant and non-recurring items, which are 

considered special due to their size or nature.

Special items for the year are specified below, including where these are recognized in 

the income statement.

The item is included in income from investments in group enterprises 

in the income statement
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cK0t+r2tcU2VPJwHj+Vs0uu92mGpYf6AjtxNTqF9IEqUmEo7XnScxXx+Q2AAxy0VvtWhRui3ZBhc
oOGkivN3lQyPciWyDZvXZre7Xefce9AA47bCOKRO+hSnkfOUvrfLBLJg4nl5V4EcPslbyxbaBn78
N0+doJsMyiGJXz4CF1011uVJEVsfU30Pbt61W4GZWFl0AxSw01GbKd/ediFQD3Rt9dbKQhYZ47T0
u04hpTFgCtRB9N6wp8u9Akx8Jt5gB8onYbgqtzmepX5CYBHD2MpQgn8qQTIvuH4EMcLMoCRqMycV
QE87HMs+8q026PqN4mQlE21zzXiYWVLuc50/KA==
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OewhIDnxD0c84rTGN7Is+nOPOjR/fljvKIoQDIHTGolv933fkXOy8/pBAk5oju+omz2Ka+TwXejv
WMWzji90Ly39zCMLmTOZEBB25PRk6sNCHr2+8Nkj6suf/O+4chJykna6XUmwGjvKRI4Oj+HHMGhA
yb92XaaUbI6XgqgH7cqV4+AyLbHuEQNAKdjdzgO4RdXnsZq+87y2I65uCv7dmJhjwlWjuPuVSiz0
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId Mzc2NTQzOA==
  document_digests 
  _challenge SlM0WjYtWDM3V1QtWEY1MFMtRjQ4R0ctQU82MkUtRUxGNFU=
  TimeStamp MjAxOS0wNS0yOSAxMzo1ODoyOCswMDAw

            


  
 
 
 
 
 
 P54IwmB+Dhz/iAh/GULa4RNPRoNhZ3oIEmy4SRvpmyc=


 
OewhIDnxD0c84rTGN7Is+nOPOjR/fljvKIoQDIHTGolv933fkXOy8/pBAk5oju+omz2Ka+TwXejv
WMWzji90Ly39zCMLmTOZEBB25PRk6sNCHr2+8Nkj6suf/O+4chJykna6XUmwGjvKRI4Oj+HHMGhA
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 UNltFknbct+ibl2GMbTWjZ87QK8WaXTgTuYjWdjfwWM=


 
NK/I1vPmhEj+FVJI98Wr1sdYfCjbiG5Oxz5YDkOXW5d7x8i+WEthYWRSmjlodzuDAEHmARPAWk/D
4n4lAk+mObQwNBFmR4UKdLyMqSOQ5//3yzHqTFS+xHBKzfjRMm+8f+40yjZWgcB5NcK7vIUNhaAR
0N1ZeRGnHAbO0vuc/bKf59+MQUGSQBDtbEDtvU55Rg43znf4Yxfo+btFVUJ2GwfkpbP5Z1qj5HrS
ISTgNF0E+mdUs+gNHpKfxCUFXlHGQhT02pfZI5GdAFtEODMakRZyekvY9/09HMc4GUvIBM9ctkOg
QV2hbqGNzzV9Mqq8swJMqN92Ugfdu3ihclwylQ==
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 sK666N72VWgoNt/Dn2XSHv+lGIhNVJYNN4rGNtDcfKY=


 
ZGH7LR9Fz3Q/k8pqPquNZ0jqVk6uqOmwuyJfs9LfEACgnXZl5M2kJhds9IBE5MghhcHV/n492+pn
N5s3db4+oMqjbmUb5nCnCMX5j6xp6Tya6FeSWcUksEEpRi/1Cap+iHDJrtEvHxP46OiMtw5xHrJ3
4NO0apWHckQIudxi7P0vmNsUOEjGFX/P/rVheL8D5kdKf1V1AnZxC1o6245x0eJbMfvzKpDUHz33
4kHc3vhe0N2SoRhH3MUtyhlAirYgq44HSF0YVBKqYAZzZ1m76IOtFmn21YphXWBTfxYFt+bmqGck
aoXQCEVvoY0kLcAZ3gfZT+OBaEskfpMwJXA11g==
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