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L edel sespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for Aiia A/S.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsl oven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet e retvisende billede af selskabets aktiver, passi-
ve og finansidle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2020.

L edd sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, som be-
retningen omhandler.

The board of directors and the managing director
have today presented the annual report of Aiia A/S
for the financial year 1 January to 31 December
2020.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 31
December 2020 and of the company's results of its
activities in the financia year 1 January to 31
December 2020.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.
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L edel sespategning
Management's report

Arsrapporten indstilles til generalforsamlingens  We recommend that the annual report be approved
godkendel se. by the general mesting.

Aarhus, den 25. mgj 2021
Kgbenhavn S, 25 May 2021
Direktion

Managing Director

Rune Mai

Bestyrelse
Board of directors

Johan Lorenzen Per Kristian Naess-Fladset Jens Kdd Nargaard Trinskjaer
Formand
Sten Tore Sanberg Davidsen Jesper Kring
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Den uafheengige revisor s revisionspategning

| ndependent auditor's report

Til aktionaerernei Aiia A/S

Konklusion

Vi har revideret arsregnskabet for Aiia A/S for
regnskabsdret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopgerel-
se, balance, egenkapitalopgerelse og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansidle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsl oven.

Grundlag for konklusion

Vi har udfert vares revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaddende i Danmark. Vores
ansvar ifglge disse standarder og krav er negmere
beskrevet i revisionspategningens afsnit " Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haagige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gaddende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede revisionsbevis er
tilstraskkdigt og egnet som grundlag for vores kon-
klusion.

To the shareholdersof Aiia A/S

Opinion

We have audited the annual accounts of Aiia A/S
for the financia year 1 January to 31 December
2020, which comprise accounting policies, profit
and loss account, balance sheet, statement of
changes in equity and notes. The annual accounts
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2020 and of the
results of the company's operations for the financial
year 1 January to 31 December 2020 in accordance
with the Danish Financial Statements Act.

Basisfor opinion

We conducted our audit in accordance with
international  standards on auditing and the
additional requirements applicablein Denmark. Our
responsibilities under those standards and
requirements are further described in the beow
section “ Auditor’s responsibilities for the audit of
the annual accounts’. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We bdieve that the audit
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafheengige revisor s revisionspategning

| ndependent auditor's report

L edelsens ansvar for arsregnskabet

Leddsen har ansvaret for udarbgddsen of et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med adrsregnskabsloven. Leddsen har
endvidere ansvaret for den interne kontrol, som le-
desen anser nadvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigeser dler fgl.

Ved udarbejdelsen af arsregnskabet er leddsen an-
svarlig for at vurdere selskabets evnertil at fortssdte
driften; a oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre leddsen enten har til hen-
sigt at likvidere selskabet, indstille driften eler ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnad hgj grad af sikkerhed for, om
arsregnskabet som hdhed er uden vassentlig felin-
formation, uanset om denne skyldes besvigdser d-
ler fel, 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 revi-
sion, der udferes i overensstemmelse med interna
tionde standarder om revision og de yderligere
krav, der er gaddende i Danmark, altid vil afdakke
vasentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opsta som felge af besvigdser dler
fgl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkdtvis dler sam-
let har indflyddse pa de gkonomiske beslutninger,
som regnskabsbrugerne tradffer pa grundiag af ars-
regnskabet.

The management's responsibilities for the annual
accounts

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

In preparing the annual accounts, management is
responsible for evaluating the company's ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless management
either intends to liquidate the company or to cease
operations, or if it has no redlistic alternative but to
do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor's report
including an opinion. Reasonable assurance is a
high leve of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will aways
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered materia if, individually or in the
agoregate, they could reasonably be expected to
influence the economic decisions made by users on
the basis of the annual accounts.
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Den uafheengige revisor s revisionspategning

| ndependent auditor's report

Som led i en revision, der udfegres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der e gaddende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
siond skepsis under revisionen. Herudover:

| dentificerer og vurderer vi risikoen for vee
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigdser dler fdl,
udformer og udferer revisionshandlinger
som reaktion pa disserisici samt opnar revi-
sionshevis, der er tilstraskkdigt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fglin-
formation forarsaget af besvigdser er hgjere
end ved vassentlig felinformation forarsaget
af fgl, idet besvigdser kan omfatte sam-
mensvaggdser, dokumentfalsk, bevidste
uddaddser, vildledning eler tilsidesadtelse
af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der e passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabetsinternekontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som e anvendt af ledesen, er passende,
samt om de regnskabsmasssige skan og til-
knyttede oplysninger, som leddsen har ud-
arbgdet, er rimdige

As part of an audit conducted in accordance with
international  standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide abasis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than the risk of not detecting a
misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of the interna
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 interna
control.

Evaluate the appropriateness of accounting
policies used by management and the
reasonableness of accounting estimates and
related discl osures made by management.
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Den uafheengige revisor s revisionspategning

| ndependent auditor's report

Konkluderer vi, om leddsens udarbgddse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnéede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder dler forhold, der kan ska-
be betyddig tvivl om selskabets evne til at
fortsadte driften. Hvis vi konkluderer, at der
e en vasentlig usikkerhed, skal vi i vores
revisionspategning gare opmaarksom pa op-
lysninger herom i arsregnskabet dler, hvis
sadanne oplysninger ikke er tilstragkkeige,
modificere vores konklusion. Vores konklu-
sioner e baseret pa det revisionsbevis, der
er opndet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder dler
forhold kan dog medfare, at selskabet ikke
langere kan fortsadte driften.

Tager vi stilling til den samlede prassenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerng, samt om ars-
regnskabet afspgler de underliggende trans-
aktioner og begivenheder pa en sddan made,
a der gives et retvisende billede heraf.

Vi kommunikerer med den gverste leddse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betyddige revisi-
onsmasssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesber etningen
Leddsen er ansvarlig for |edd sesberetningen.

Vores konklusion om arsregnskabet onfatter ikke
ledd sesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om |edd sesberetningen.

Conclude on the appropriateness of
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a materia uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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.

Evauate the overall presentation, structure
and contents of the annua accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives atrue 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 the internal control that we identify
during our audit.

Statement on the management'sreview

Management is responsible for the management's
review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.
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Den uafheengige revisor s revisionspategning

| ndependent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledd sesberetningen og i
den forbindelse overveie, om ledd sesberetningen er
vasentligt inkonsistent med arsregnskabet dler vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fglinformation.

Vores ansvar er derudover at overvee, om leddses-
beretningen indeholder kreavede oplysninger i hen-
hold til &rsregnskabsloven.

Baseret pa det udfarte arbejde er det vares opfattel -
se, at ledesesberetningen er i overensstemmese
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i |edd sesberetnin-
gen.

Kgbenhavn, den 25. maj 2021
Copenhagen, 25 May 2021

ReviPoint
Statsautoriserede Revisorer A/S
CVR-nr.31 6115 20
Company reg. no. 31 61 15 20

Morten Willemar Kristensen
statsautoriseret revisor

Sate Authorised Public Accountant
mne34348

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’ s review is materially inconsistent with
the annua accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financia Statements Act. We did not find any
material misstatement in the management's review.

AiiaA/S - Arsrapport for 2020 7
Annual report 2020



ReviPoint Statsautoriserede Revisorer A/S

Sel skabsoplysninger
Company information
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CVR-nr.: 3350 90 06
Company reg. no.
Hjemsted: K gbenhavn
Domicile:
Regnskabsar: 1. januar 2020 - 31. december 2020
Financial year: 1 January 2020 - 31 December 2020
Bestyrelse Johan L orenzen, Formand
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Jesper Kring
Direktion Rune Mai
Managing Director
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L edelsesber etning
Management commentary

Selskabets veesentligste aktiviteter

Selskabet fortsedtter en europadsk vakststrategi, og
har sdledes i 2020 foreget kundebasen i Norden
samt Baltikum, Polen og Holland.

Selskabet har udover ekspansion af positionen som
markedsfarende for open banking platform fortsat
lanceringen og videreudvikling af staake produkter
til regnskabs- og ERP-branchen. Ligeedes har
tilvaksten af enterprise kunder i finanssektoren
vaget god, og inkluderer en lang rakke store
nordiske banker.

Selskabet Vil stadig fokusere pa at lancere den nor-
diske modd med hgj kvalitet og fuld dakning af
markeder bade til private og erhvervskonti i resten
af Europai 2021.

Selskabets forbruger-produkt Spiir har fortsat
udrulningen pa alle nordiske markeder med mere
end 400.000 brugere, hvor Spiir Treats fortsat
udvikles og udvides. Selskabet oplever fortsat stor
interesse for produktet og forventer i 2021 fortsat at
udvikle den kommercielle modd til sikring af fortsat
vakst.

Udvikling i aktiviteter og gkonomiske for hold
@konomiske forhold

Avrets bruttofortjeneste udger t.kr. -9.193 mod t.kr.
-5.949. dsidste &. Det ordinege resultat far skat
udger t.kr. -18.918. mod t.kr. -17.443 sidste ar.

Udviklingen i bruttofortjeneste og ordinaart resultat
kan henfares til fortsat investering i produktudvik-
ling samt foregelse af organisation i overensstem+
melse med fastlagt vakststrategi og finansiering op-
naet i forbinde se hermed.

The principal activities of the company

The Company continues a European growth
strategy, and has thus in 2020 increased the
customer base inthe Nordics aswdl as the Baltics,
Poland and the Netherlands..

In addition to expanding the Company’s position as
the market leader for open banking platforms, it
continues the launch and further deveopment of
strong products for accounting and ERP Industries.
The growth of Enterprise customers in the financial
sector continues as well and includes several large
Nordic banks.

The Company will continue to focus on launching
the Nordic modd with high quality and full
coverage of markes for both private and business
intherest of Europein 2021.

The Company’s consumer product Spiir continues
to roll-out in al Nordic markets with more than
400,000 users, with Spiir Treats continuing to be
further deve oped and expanded. There is till solid
interest in the product and expect to further deveop
and expand the commercial model in 2021.

Development in activities and financial matter s
Financial status

2019's gross profits are t.kr. -9.193 compared to
tkr. -5.949 last year. The ordinary result before
taxes is t.kr. -18.918 compared to t.kr. -17.443 last
year.

The deved opment in gross profit and ordinary result
is mainly related to a continued investments in
product deveopment efforts as well as an increase
in the organization in accordance with the growth
strategy and the funding related hereto.
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L edelsesber etning
Management commentary

Med henvisning til Begivenheder efter statusdagen
har eksisterende aktionager i magj 2021 investeret
yderligere 27m DKK i selskabet i form af kapital-
indskud. Ydermere er konvertible1an pa 35m DKK,
der udigb i november 2020 blevet forlaenget og er
konverteret i maj 2021. | relation til forlaengd se af
de konvertible 1an, er der beregnet og hensat renter
heraf i 2020, hvilket bringer egenkapitalen pa-1,0m
DKK ultimo 2020. Kapitaliseringen i 2021
udbedrer egenkapitalen i 2021.

Leddsen anser pa den baggrund arets resultat som
forventet.

Udvikling i aktiviteter

Forbrugerproduktet Spiir forventes i 2021 at fort-
sadte produkternes Europadske ekspansion og fort-
sat udvide portefgljen af Treats og privatforbrugs
optimering. Selskabet forventer fortsat at tilbyde
whitelabel produkter til banker og kunder i enter-
prisesegmentet i hele Europa.

Selskabet fortsadter i 2021 med at lancere nye,
sikre og innovative konto-til-konto betalingsproduk-
ter til forbrugere og virksomheder.

Strategien for Nordic APl Gateway er at blive en
fuldt udbygget Europadsk spiller med en ledende
position indenfor open banking data og betalinger.

Der er fortsat stor interesse for selskabets produk-
ter, og der vil fortsat vaae behov for yderligere ka-
pital til at drive vakst.

With reference to Events after the financial year,
existing shareholders have invested additional 27m
DKK in capita contribution in May. Further,
shareholder loans at 35m DKK which matured in
November 2020, have been prolonged and
converted in May 2021. As a conseguence of the
extension of the convertible loans, interests have
been calculated, which brings equity to -1.0m DKK
end of 2020. The capitalization will amend equity
in2021.

Therefore, the management team considers these
results to befully expected.

Future activities

In 2021 the consumer product Spiir is expected to
continue a European expansion and continue to
deve op the portfolio of Treats and consumer spend
optimization. The Company will continue to
provide a white-labd version of Spiir for banks and
customers within the enterprise segment in all of
Europe

The Company will continue to launch new, secure
and innovative account-to-account — payment
products to business and consumers.

The strategy for Nordic APl Gateway is still to
obtain a leading position on the European market
within the market for open banking data and
payments.

Finaly, there is still a great interest in the
company’s products. To cover the demand, it is
necessary to receive additional funding.
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L edelsesber etning
Management commentary

Begivenheder efter regnskabsarets udlgb
Pandemien, da bred ud i 2020 har fortsat
konsekvenser for gkonomier verden over, og selska-
bet har pa den baggrund evalueret likviditet og fun-
ding Igbende.

Fundingplan for 2021 er konkluderet i maj 2021 og
sikrer sdledes likviditet og kapitalkrav i 2021.

| forbindese med planlaggning af funding ultimo
2020 og 2021, er konvertible 1an (35 mio DKK)
blevet forleenget fra november 2020 til maj 2021.
Renter relateret til de konvertible 1an er derfor
hensat ultimo 2020, hvilket bringer egenkapitalen
pa -1 mio. DKK.

Kapitaliseringsaftale med eksisterende aktionazer
bringer egenkapital i positiv maj 2021 og sikrer
positiv egenkapital og likviditet i 2021.

Events subsequent to the financial year

The 2020 pandemic still has huge consequences for
economies worldwide, and as a consequence the
Company has evaluated short-term liquidity
ongoing.

Fundingplan has been concluded in May 2021 and
secures liquidity and equity 2021.

In relation to funding end of 2020 and 2021,
convertible loans of 35 mio DKK has been
prolonged from November 2020 to May 2021.
Interest related hereto thus calculated and
provisioned end of 2020, which bring the equity at -
1,0 mio DKK end of 2020.

Funding with existing shareholders amends the
equity in May 2021 and secure equity and liquidity
in2021.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aiia A/S er aflagt i overensstem
melse med arsregnskabsl ovens bestemmelser for en
klasse B-virksomhed. Herudover har virksomheden
valgt at felge enkdte regler for klasse C-virksomhe-
der.

Gener elt om indregning og maling

| resultatopgerelsen indregnes indtaggter i takt med,
at de indtjenes. Herunder indregnes vaadiregulerin-
ge af finansidle aktiver og forpligtelser. | resultat-
opgaerelsen indregnes ligdedes alle omkaostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagef arsler som falge af eendre-
de regnskabsmaessige skan af belgb, der tidligere
har vaget indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordde vil tilflyde sel ska-
bet, og aktivets vaadi kan males paliddigt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordde vil fraga
selskabet, og forpligtelsens vaardi kan méles palide
ligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfelgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkdt regn
skabspost.

The annua report for Aiia A/S is presented in
accordance with those regulations of the Danish
Financia Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

Recognition and measur ement in gener al

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financia
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individua
accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansidle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprinddig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af den
akkumulerede amortisering af forskelen melem
kostpris og nomindt belagb. Herved forddes kurstab
og kursgevinst over aktivets dler forpligtelsens 1o
betid.

Ved indregning og maling tages hensyn til forudsi
gdige tab og risici, der fremkommer inden arsrap-
porten aflagyges, og som vedrarer forhold, der eksi
sterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
st&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansid post. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes vea-
direguleringerne direkte pa egenkapitalen i en dags-
vagdireserve

Tilgodehavender, gadd og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskelen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets dler gadds-
forpligtelsens opstden dler indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansidleindtaggter og omkostninger.

Anlaggsaktiver, der er kabt i fremmed valuta males
til kursen pa transaktionsdagen.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and additions/deductions
of the accrued amortisation of the difference
between cost and nominal amount. In this way
capital losses and capital profits are spread over the
useful life

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concern matters existing on the balance
sheet date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and therate at the date of payment are recognised in
the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in afair valuereserve.

Recevables, payables, and other foreign currency
monetary items are trandated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognitionin
the latest financial statements of the receivable or
payableis recognised in the income statement under
financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of thetransaction.
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Anvendt regnskabspraksis
Accounting policies

Udenlandske tilknyttede virksomheder, associerede
virksomheder og kapitalinteresser anses for at vege
selvsteandige enheder. Resultatopgerelserne omreg-
nes til en gennemsnitlig valutakurs for maneden, og
bal anceposterne omregnes til balancedagens valuta-
kurser. Kursdifferencer, opstaet ved omregning af
udenlandske tilknyttede virksomheders egenkapital
ved arets begynddse til balancedagens valutakurser
og ved omregning af resultatopgarelser fra gennem-
snitskurser til balancedagens valutakurser, indreg-
nes direkte i egenkapitalen i dagsvaadireserven.
Dette gadder ogsd kursdifferencer, som er opstaet
ved omregning af resultatopgerelser fra gennem-
snitskurser til balancedagens val utakurser.

Kursregulering af melemvearrender med udenland-
ske tilknyttede virksomheder, der anses for en del af
den samlede investering i tilknyttede virksomheder,
indregnes direkte i egenkapitalen i dagsvazdireser-
ven. Tilsvarende indregnes val utakursgevinster og
valutakurstab pa lan og afledte finansidle instru-
menter, som er indgéet til kurssikring af selvstaendi-
ge udenlandske tilknyttede virksomheder, direkte i
egenkapitalen.

Ved indregning af udenlandske tilknyttede virksom-
heder, der er integrerede enheder, omregnes mone-
teere poster til balancedagens kurs. |kke-monetaae
poster omregnes til kursen pa anskaffel sestidspunk-
tet dler pa tidspunktet for efterfalgende op- eler
nedskrivning af aktivet. Resultatopgerelsens poster
omregnes til transaktionsdagens kurs, idet poster af-
ledt af ikke-monetaare poster dog omregnes til histo-
riske kurser for den ikke-monetaare post.

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at an
average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising from
the trandation of the equity of group enterprises
abroad at the beginning of the year to the closing
rate and from the tranglation of income statements
from average prices to the closing rate, are
recognised directly in equity in the fair value
reserve. This also applies to differences arising
from trandation of income statements from average
exchangerate to closing rate.

Trandation adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are recognised
directly in equity in thefair valuereserve. Likewise,
foreign exchange gains and losses on loans and
derived financial instruments for currency hedging
independent  group  enterprises  abroad are
recognised directly in equity.

When recognising foreign group enterprises which
are integral units, the monetary items are translated
using the closing rate. Non-monetary items are
trandated using the exchange rate prevailing at the
time of acquisition or at the time of the subsequent
revaluation or writedown for impairment of the
asset. Income statement items are trandated using
the exchange rate prevailing at the date of the
transaction. However, items in the income statement
derived from non-monetary items are translated
using historical prices.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgarel sen

Bruttotab

Bruttotab indeholder nettoomssgning, andring i
lagre af faardigvarer og varer under fremstilling, ar-
bejde udfart for egen regning og opfart under akti-
ver, andre driftsindtaaggter samt eksterne omkostnin-
ger.

Virksomheden har som fortolkningshidrag for ind
regning af nettoomsagning valgt IAS 11 og IAS 18.

Nettoomsagning indregnes i resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden &rets udgang, og safremt indtasgten
kan opgeres paliddigt og forventes modtaget. Net-
toomsagtningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindese med sal-
get.

Omkostninger til direkte leverancer omfatter direkte
omkostninger med fradrag af rabatter samt
omkostninger til underleveranderer.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationdle leasingom
kostninger.

Per sonaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbe-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

I ncome statement

Grossloss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in progress,
work performed for own account and capitalised,
other operating income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognisad in the income statement if
ddivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Direct ddivery costs include direct costs less
discounts and subcontracting costs.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtors, and operational leasing costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
areless public reimbursements.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger af materielle og imma-teriele
anlamgsaktiver bestar af regnskabsarets af- og
nedskrivninger opgjort ud fra henholdsvis de
fastsatte restveardier og brugstider for de enkelte
aktiver og gennemfarte nedskrivningstest og af ge-
vinster og tab ved salg af materidle samt immate-
rielle anlagysaktiver.

Finansielle indtaegter og omkostninger

Finansidle indteggter og omkaostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsdret. Finansidle poster omfatter renteindtasg-
ter og -omkostninger, finansielle omkostninger ved
finansid leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vaadipapirer, gadd
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tillagg og
godtgarelser under acontoskatteordningen mv.

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
og aandring i udskudt skat, indregnesi resultatopge-
relsen med den dd, der kan henferes til arets resul-
tat, og direkte i egenkapitalen med den dd, der kan

henfares til posteringer direkte i egenkapitalen.

Balancen

I mmaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede ret-
tigheder indregnes i resultatopgerelsen som omkost-
ninger i anskaffelsesdret.

Depreciation, amor tisation and writedown
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and |osses from the sale of intangible
assets as wel as property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financia income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unreglised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements
under the advancetax scheme, etc.

Tax of theresults for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

I ntangible assets

Development projects, patents, and licences
Devdopment costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.
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Anvendt regnskabspraksis
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Patenter og licenser méles til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives linesat over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 10 &r.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgares som forskdlen melem
salgsprisen med fradrag af salgsomkaostninger og
den regnskabsmaessige vaadi pa sagstidspunktet.
Fortjeneste eler tab indregnes i resultatopgerelsen
under andre driftsindtegter henholdsvis andre
driftsomkostninger.

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu
ligt, at fastsadte et paliddigt sken over brugstiden,
er af skrivningsperioden fastsat til 10 ar.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract period,
however, for a maximum of 10 years.

Profit and loss from the sale of deveopment
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Goodwill
Acquired goodwill is measured at cost less
accumulated amortisation. Given that it is

impossible to make a reliable estimate of the useful
life, theamortisation period is set at 10 years.
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M aterielle anlaegsaktiver

Grunde og bygninger males til kostpris med tillasgy
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ikke
pa grunde.

Grunde og bygninger opskrives pa grundlag af re-
gdmasssige, uafhaagige vurderinger af dagsvaadi-
en. Nettoopskrivninger ved dagsveadiregulering
indregnes direkte pa egenkapitalen efter fradrag af
udskudt skat og bindes pa en saglig reserve for op-
skrivning. Nettonedskrivninger ved dagsvaadiregu-
leringer indregnesii resultatopgerelsen.

Afskrivningsgrundlaget er kostpris med tillegy af
opskrivninger til dagsvaardi og med fradrag af even-
tud forventet restvazrdi efter afsluttet brugstid. Af-
skrivningsperioden og restvegdien fastsadtes pa an-
skaffelsestidspunktet og revurderes arligt. Oversti-
ge restvagdien aktivets regnskabsmeessige vaxdi,
ophgrer afskrivningen.

Tilbagefarsd af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende opskriv
ninger indregnes direkte i selskabets egenkapital.

@vrige materielle anlamgsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventud forventet restvaardi efter afsluttet brugstid.
Afskrivningsperioden og restvagdien fastsettes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvagdien aktivets regnskabsmeessige vaa-
di, opharer afskrivningen.

Ved andring i afskrivningsperioden dler restvaadi
en indregnes virkningen for afskrivninger fremad
rettet som en aandring i regnskabsmasssigt skan.

Property, plant, and equipment

Property is measured at cost plus revaluations and
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

Property is revaluated on the basis of regular,
independent fair-value assessments. Net revaluation
at fair value adjustment is recognised directly in
equity less deferred tax and tied up in a particular
revaluation reserve. Net impairment loss at fair
value adjustment is recognised in the income
statement.

The depreciable amount is cost plus revaluations at
fair value less expected residual value after the end
of the useful life of the asset. The amortisation
period isfixed at the acquisition date and reassessed
annually. If the residual value exceeds the carrying
mount of the asset, depreciation is discontinued.

Reversal of previous revaluations and recognised
defered taxes concerning revaluations are
recognised directly in company equity.

Other property, plant, and equipment are measured
at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.
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Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdee, der afskrives hver for sig, hvor brugsti-
den pa de enkdte bestanddele er forskellig, og den
enkdte bestanddd udger en vaesentlig dd af den
samlede kostpris.

Der foretages lineagre afskrivninger baseret pa fal
gende vurdering af aktivernes forventede brugstider
og restvagdier:

Bygninger
Buildings
Produktionsanl aeg og maskiner
Plant and machinery
Andre anlagg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 & ind
regnes i anskaffelsesdret som omkostninger i resul
tatopgerelsen.

Fortjeneste dler tab ved afhaaddse af materiele
anlagysaktiver opgeres som forskdlen mellem salgs
pris med fradrag af salgsomkaostninger og den regn
skabsmasssige vaadi pa salgdtidspunktet. Fortjene
ste dler tab indregnes i resultatopgerelsen under an
dre driftsindtaegter eler andre driftsomkostninger.

For egenfremstillede aktiver omfatter kostprisen di-
rekte omkaostninger til materialer, komponenter, un-
derleveranderer og len samt |aneomkostninger fra
specifik og generel lantagning, der direkte vedrarer
opfarelsen af det enkdte aktiv.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individua
components differing, and the individual component
representing a material part of thetotal cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and theresidua value of theindividual assets:

Brugstid Restvaadi
Useful life Residual value
30 ar/years 20 %
5-10 ar/years 0-20 %
3-5 arlyears 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less sdling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

As regards sdf-constructed assets, the cost
comprises direct costs for materials, components,
ddiveries from subsuppliers, payroll costs, and
borrowing costs from specific and geneal
borrowing concerning the construction of each
individual asset.

AiiaA/S - Arsrapport for 2020 19
Annual report 2020



ReviPoint Statsautoriserede Revisorer A/S

Anvendt regnskabspraksis
Accounting policies

L easingkontrakter

Virksomheden har som fortolkningsbidrag for klas
sifikation og indregning af leasingkontrakter valgt
IAS 17.

Leasingkontrakter vedrgrende materielle anlsgsak-
tiver, hvor seskabet har alle vasentlige risici og
fordd e forbundet med gjendomsretten (finansid lea-
sing), males ved farste indregning i balancen til la-
veste vagdi af dagsvaadi og nutidsvagdien af de
fremtidige leasingydeser. Ved beregning af nutids-
vagdien anvendes leasingaftalens interne rentefod
éler aternativt virksomhedens lanerente som dis-
konteringsfaktor. Finansidt leasede aktiver behand-
les herefter som gvrige tilsvarende materidle an-
laggsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes
i balancen som en gaddsforpligtelse, og leasingydd
sens rentedd indregnes over kontraktens lgbetid i
resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som opera-
tiond leasing. Yddser i forbinddse med operationd
leasing og @vrige |gesaftaler indregnes i resultatop-
garelsen over kontraktens lgbetid. Selskabets sam-
lede forpligtel se vedrerende operationdle |easingaf-
taler og lgeaftaler oplyses under eventual poster.

Finansielle anlasgsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslgedeposita mv.

L eases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At ther initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured ether
a fair value or at the present value of the future
lease payments, whichever value is lower. When
calculating the present value, the discount rate used
is the internal rate of return of the lease or,
aternatively, the borrowing rate of the enterprise.
Hereafter, assets hdd under a finance lease are
treated in the same way as other similar property,
plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating |eases.
Payments in connection with operating leases and
other lease agreements are recognised in the income
statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recoghised under
contingencies, etc.

Financial fixed assets

Deposits

Deposits are measured at amortised cost and
represent rent deposits, etc.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmasssige vegdi af sdvel immaterielle
som materielle anlagsaktiver vurderes arligt for in-
dikationer pa vaadiforringdse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa vaadiforringdse, fo-
retages nedskrivningstest af hvert enkdt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvagrdien, séfremt denne er la-
vere end den regnskabsmaessige vaadi.

Genindvindingsveadien er den hgjeste veadi af ka
pitalvaedi og salgsveadi fratrukket forventede om-
kostninger ved et salg. Kapitalvagdien opgares som
nutidsvagrdien af de forventede nettopengestrgmme
fra anvenddsen af aktivet dler aktivgruppen og for-
ventede nettopenge-stremme ved salg af aktivet d-
ler aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbageferes,
nar betingdsen for nedskrivningen ikke lasngere be
stér. Nedskrivninger pa goodwill tilbageferes ikke.

Tilgodehavender

Tilgodehavender mélestil amortiseret kostpris, hvil-
ket ssedvanligvis svarer til nomind veerdi.

Impairment lossrelating to non-current assets
The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
thisvalueis lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
theend of their useful life.

Previoudy recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not
reversed.

Recevables
Recevables are measured at amortised cost, which
usually corresponds to nominal value
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Der nedskrives til nettorealisationsveardien med
henblik pa at imedega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sidle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imadegaelse af tab, hvor der vurde-
res at vagre indtruffet en objektiv indikation p3, at et
tilgodehavende el er en portefalje af tilgodehavender
er vagdiforringet. Hvis der foreligger en objektivin-
dikation pa, at et individudt tilgodehavende er veg-
diforringet, foretages nedskrivning pa individuet ni-
veaul.

Tilgodehavender, hvorpa der ikke fareligger en ob-
jektiv indikation pa vaadiforringdse pa individuelt
niveau, vurderes pa portefaljeniveau for objektiv in-
dikation for vagdiforringelse. Portefgljerne baseres
primeat pa debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefaljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskelen mellem den
regnskabsmaessige vagdi af tilgodehavender og nu-
tidsvaadien af de forventede pengestramme, herun-
der redlisationsvaa di af eventudle modtagne sikker-
hedsstilldser. Som diskonteringssats anvendes den
effektive rente for det enkdte tilgodehavende eler
portefalje.

Periodeafgr aensningsposter

Periodeaf graansningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i penge
institutter og kontantbehol dninger.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired.If
an objective indication shows that an individual
account receivable has been impaired, an
impairment takes place at individual levd.

Accounts recevable for which there is no objective
indication of impairment at the individual levd are
evaluated at portfolio leve for objective indication
of impairment. The portfolios are primarily based
on the debtors domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts recevable
and the present value of the expected cash flows,
including the realisable value of any securities
receved. The effective interest rate for the
individual account recevable or portfolio is used as
the discount rate.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds
Available funds comprise cash at bank and in hand.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind
regnede udviklingsomkostninger med fradrag af til
knyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dakning
af underskud.

Reserven reduceres dler oplgses, hvis de indregne-
de udviklingsomkostninger afskrives dler udgar af
virksomhedens drift. Dette sker ved overfersd di-
rekte til egenkapitalensfriereserver.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
e skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Udskudt skat méles efter den balanceorienterede
gaddsmetode af midlertidige forskdle mellem regn-
skabsmaessig og skattemeessig vaadi af aktiver og
forpligtelser opgjort pa grundiag af den planlagte
anvenddse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
vagdi.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser i derespektivelande, der med balan-
cedagens lovgivning vil vagre gaddende, ndr den ud-
skudte skat forventes udlast som aktuel skat. An-
dring i udskudt skat som falge af andringer i skat-
tesatser indregnes i resultatopgarelsen bortset fra
poster, der fares direkte pa egenkapitalen.

Equity

Reservefor development costs

The reserve for devedopment costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

Thereserveis reduced or dissolved if the recognised
devdopment costs are amortised or abandoned.
This is done by direct transfer to the distributable
reserves of the equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax i<
measured at net realisablevalue.

Deferred tax is measured based on the tax rules and
tax rates applying under thelegislation prevailingin
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for itemsincluded directly in the equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevezrdien af
fremfarsel sberettiget skattemasssigt underskud, ma-
les til den vaxdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening dler ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuele udskudte nettoskatteaktiver malestil net-
torealisationsvaxdi.

Gaddsforpligteser

Finansielle gaddsforpligtelser indregnes ved lanop-
tagdse til det modtagne provenu med fradrag af af-
holdte transaktionsomkaostninger. | efterfalgende pe-
rioder indregnes definansidle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede vaa di
ved anvendese af den effektive rente, sdledes at for-
skellen mdlem provenuet og den nomindle vagdi
indregnesi resultatopgerelsen over |aneperioden.

Gadd til realkreditinstitut og kreditinstitutter er s&
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgedd. For obligationdan
svarer amortiseret kostpris til en restgedd beregnet
som |anets underliggende kontantvaadi pa |aneopta-
gdsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optage sestidspunktet.

| finansidle forpligtelser indregnes tillige den kapi-
taliserede restleasingforpligtelse pa finansidle lea-
singkontrakter.

Gaddsforpligtelser vedrgrende investeringsejendom
me males til amortiseret kostpris.

@vrige gaddsforpligtelser, som onffatter gadd til le
veranderer, tilknyttede virksomheder samt anden
gadd, males til amortiseret kostpris, hvilket sasdvan
ligvis svarer til nomind vaadi.

Deferred tax assets, including the tax value of tax
losses alowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net redlisablevalue.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the receved proceeds
less transaction costs incurred. In  subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
theterm of theloan.

Mortgage loans and bank loans are thus measured
a amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the
borrowing effectuated over the repayment period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts are
recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at amortised
cost.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgr aensningsposter Accrued expenses and deferred income

Under periodeafgraansningsposter indregnes mod  Received payments concerning income during the
tagne betalinger vedrgrende indtagter i de efterfal  following years are recognised under accrued
gende &r. expenses and deferred income.
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Resultatopger else 1. januar - 31. december
| ncome statement 1 January - 31 December

All amountsin DKK.

Note 2020 2019
Bruttotab
Grossloss -90.193.428 -5.949.331
1 Personaleomkaostninger
Saff costs -5.825.874 -11.544.919
Af- og nedskrivninger af materielle og immaterielle
anlasgsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -4.914.969 -2.181.119
Driftsresultat
Operating profit -19.934.271 -19.675.369
Andre finansidle indtasgter
Other financial income 6.951 100
2 @vrigefinansidle omkostninger
Other financial costs -2.695.293 -254.735
Resultat for skat
Pre-tax net profit or loss -22.622.613 -19.930.004
3 Skat af aretsresultat
Tax on ordinary results 3.704.686 2.486.725
Aretsresultat
Net profit or lossfor the year -18.917.927 -17.443.279
Fordag til resultatdisponering:
Proposed appropriation of net profit:
Overfarestil gvrigelovpligtige reserver
Transferred to other statutory reserves 12.555.527 8.548.669
Disponeret fra overfart resultat
Allocated from retained earnings -31.473.454 -25.991.948
Disponeret i alt
Total allocations and transfers -18.917.927 -17.443.279
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Aktiver
Assets

Note 2020 2019

Anlaegsaktiver
Non-current assets

4 Faadiggjorte udviklingsprojekter, herunder patenter og lignende

rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar

rights arising from devel opment projects 25.832.664 12.138.252
5 Udviklingsprojekter under udferelse og forudbetalinger for im-

materidle anlasgsaktiver

Development projects in progress and prepayments for intangible

assets 4.339.500 2.648.100
Immateriele anlasgsaktiver i alt
Total intangible assets 30.172.164 14.786.352

6 Andre anlagy, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 409.122 664.682

Materidle anlagsaktiver i alt

Total property, plant, and equipment 409.122 664.682
7 Deposita

Deposits 522.183 229.027

Finansiele anlaggsaktiver i alt

Total investments 522.183 229.027

Anlaegsaktiver i alt
Total non-current assets 31.103.469 15.680.061

AiiaA/S - Arsrapport for 2020 27
Annual report 2020



ReviPoint Statsautoriserede Revisorer A/S

Balance 31. december
Statement of financial position 31 December

All amountsin DKK.

Aktiver
Assets

Note 2020 2019

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydd ser

Trade debtors 4.885.986 2.900.668
Tilgodehavende sel skabsskat

Receivable corporate tax 3.910.192 2.486.748
Andre tilgodehavender

Other debtors 1.471.183 4.649.669
Peri odeaf gramsningsposter

Accrued income and deferred expenses 401.069 123.187
Tilgodehavender i alt

Total receivables 10.668.430 10.160.272

Likvide beholdninger
Available funds 14.357.111 16.400.330

Omsatningsaktiver i alt

Total current assets 25.025.541 26.560.602

Aktiver i alt

Total assets 56.129.010 42.240.663
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Balance 31. december
Statement of financial position at 31 December

All amountsin DKK.

Passiver
Equity and liabilities
2020 2019

Egenkapital
Equity
Virksomhedskapital
Contributed capital 1.533.165 1.533.165
Reserve for udviklingsomkostninger
Reserve for devel opment expenditure 24.088.881 11.533.354
Overfart resultat
Results brought forward -27.327.594 4.145.860
Egenkapital i alt
Total equity -1.705.548 17.212.379
Gaddsforpligteser
Liabilities other than provisions
Kreditinstitutter i avrigt
Bank debts 10.003.656 0
Konvertible og udbyttegivende gad dsbreve
Convertible and profit-sharing debt instruments 37.565.110 20.131.925
Anden gadd
Other debts 1.850.814 601.831
Langfristede gaddsforpligtel ser i alt
Total long termliabilities other than provisions 49.419.580 20.733.756
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Balance 31. december
Statement of financial position 31 December

All amountsin DKK.

Passiver
Equity and liabilities

Note 2020 2019

Gadd til penge nstitutter

Bank debts 29.508 63.817
Leveranderer af varer og tjenesteydd ser

Trade payables 1.785.274 550.100
Anden gadd

Other debts 3.641.490 1.203.059
Peri odeaf gramsningsposter

Accrued expenses and deferred income 2.958.706 2.477.552
Kortfristede gaddsforpligtel ser i alt

Total short termliabilities other than provisions 8.414.978 4.294.528

Gaddsforpligteser i alt

Total liabilities other than provisions 57.834.558 25.028.284
Passiver i alt
Total equity and liabilities 56.129.010 42.240.663

9 Pantsatninger og sikker hedsstillelser
Charges and security
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Statement of changesin equity

ReviPoint Statsautoriserede Revisorer A/S

All amountsin DKK.

Reserve for udvik-

Virksomhedskapital lingsomkostninger Overfort resultat | alt
Reserve for
Contributed capital development costs Retained earnings Total
Egenkapital 1. januar 2020
Equity 1 January 2020 1.533.165 11.533.354 4.145.860 17.212.379
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 0 -31.473.454 -31.473.454
Overfart fra Overfart resultat
Transferred from results brought forward 0 12.555.527 0 12.555.527
1.533.165 24.088.881 -27.327.594 -1.705.548
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Noter

Notes

All amountsin DKK.

2020 2019
1.  Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 5.579.236 11.359.185
Andre omkostninger til social sikring
Other costs for social security 246.638 185.734
5.825.874 11.544.919
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 40 36
2. @vrigefinansielle omkostninger
Other financial costs
Andre finansidle omkostninger
Other financial costs 2.695.293 254.735
2.695.293 254.735
3.  Skat af aretsresultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company -3.910.192 -2.486.748
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 0 23
Regulering af tidligere ars skat
Adjustment of tax for previous years 205.506 0
-3.704.686 -2.486.725
AiiaA/S - Arsrapport for 2020 32

Annual report 2020



ReviPoint Statsautoriserede Revisorer A/S

Noter
Notes

All amountsin DKK.

31/12 2020 31/12 2019

Faer diggj orte udviklingspr ojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingspr ojekter
Compl eted devel opment projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2020
Cost 1 January 2020 16.784.555 8.541.699
Tilgangi dretslab
Additions during the year 15.119.702 479.678
Overfarder
Transfers 2.648.100 7.763.178
Kostpris 31. december 2020
Cost 31 December 2020 34.552.357 16.784.555
Af- og nedskrivninger 1. januar 2020
Amortisation and writedown 1 January 2020 -4.646.303 -2.748.334
Arets af skrivninger
Amortisation for the year -2.282.343 -1.897.969
Korrektion af nedskrivning primo
Adjustment of writedown, opening balance -1.791.047 0
Af- og nedskrivninger 31. december 2020
Amortisation and writedown 31 December 2020 -8.719.693 -4.646.303
Regnskabsmaessig vaer di 31. december 2020
Carrying amount, 31 December 2020 25.832.664 12.138.252
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Noter
Notes

All amountsin DKK.

31/12 2020 31/12 2019

5. Udviklingsprojekter under udferelse og for udbetalinger for
immaterielle anlsegsaktiver
Development projectsin progress and prepayments for intangible
assets

Kostpris 1. januar 2020

Cost 1 January 2020 2.648.100 1.233.000
Tilgangi dretslab

Additions during the year 4.339.500 9.178.278
Overfarder

Transfers -2.648.100 -7.763.178
Kostpris 31. december 2020

Cost 31 December 2020 4.339.500 2.648.100

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount, 31 December 2020 4.339.500 2.648.100
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Noter
Notes

All amountsin DKK.

31/12 2020 31/12 2019

6. Andreanlagg, driftsmateriel og inventar
Other fixturesand fittings, tools and equipment

Kostpris 1. januar 2020

Cost 1 January 2020 1.030.741 378.877
Korrektion, tidligere &

Adjustment, previous year 444 0
Tilgangi dretslab

Additions during the year 105.895 667.822
Afgangi aretslgb

Disposals during the year 0 -15.958

Kostpris 31. december 2020
Cost 31 December 2020 1.137.080 1.030.741

Af- og nedskrivninger 1. januar 2020

Depreciation and writedown 1 January 2020 -366.059 -101.055
Arets af skrivninger

Depreciation for the year -361.899 -265.004
Af- og nedskrivninger 31. december 2020

Depreciation and writedown 31 December 2020 -727.958 -366.059

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount, 31 December 2020 409.122 664.682

7.  Deposita
Deposits
Kostpris 1. januar 2020
Cost 1 January 2020 229.027 113.402
Tilgangi dretslab
Additions during the year 293.156 115.625

Kostpris 31. december 2020
Cost 31 December 2020 522.183 229.027

Regnskabsmaessig vaerdi 31. december 2020
Book value 31 December 2020 522.183 229.027
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Noter
Notes

All amountsin DKK.

31/12 2020 31/12 2019

8.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2020
Contributed capital 1 January 2020 1.533.165 1.533.165

1.533.165 1.533.165

Selskabets beholdning af egne aktier udger nom t.kr. 30 pr. 31. december 2020. Til beholdningen af
egne aktier er der tilknyttet kabsoption for ledende medarbejdere, hvor nom t.kr. 15 er tilddt i 2018
og nom t.kr. 15 tilddt i 2019. Udnyttel sesperioden for tildete optioner Iaber 5 ar frem fratildding.
The company's holding of own shares amounts to DKK t. 30 per 31st December 2020. Associated to own
shares there is connect a purchase option for senior employees of which nom DKK t. 15 have been
distributed in 2018 and nom DKK t. 15 will be awarded in 2019. The exercise period on allocated options
runs 5 years from date of distribution.

I ncitament program

Incentive program - warrants

Selskabet har i 2016 udstedt warrantprogram med en uddelingsret pa nom t.kr. 381, hvor selskabet
under visse betinge ser, til en forudsat udnytteseskurs var forpligtet til at levere aktier til eksisterende
aktionagrer. Pr 31. december 2020 er nom t.kr. 381 tilddt, hvor tegningsperioden pa tilddte warrants
Igber frem til 22. august 2021. Pr. 31. december 2020 er nom t.kr. 284 af nom tildete t.kr. 381 ikke
udnyttet.

In 2016 the company issued incentive program in warrants with a distribution right of nom DKK t. 381,
where the company under certain conditions, to a preset exercise rate, was obligated to deliver shares to
existing shareholders. As of 31st December 2020, nom DKK t. 381 has been granted where the subscription
period runs until 22nd August 2021. As of 31st December 2020 nom DKK t 284 of granted warrants DKK t
381 has not yet been exercised.

Selskabet har i 2018 udstedt incitament program i form af warrants, hvor selskabet under visse
betingdser, er forpligtet til at levere aktier til bestyrelsen, direktion samt ledende medarbejder til en
forudsat udnyttel seskurs. Det samlede program indeholder en udddingsret pa nomt.kr. 97, hvoraf der
31. december 2020 er allokeret for nom t.kr. 93. Tegningsperioden pa tildete warrants | gber frem til
8. marts 2023. Pr. 31. december 2020 er nom t.kr. O af nomtilddtet.kr. 97 udnyttet.

In 2018, the company issued incentive program in warrants, where the company under certain conditions, it
is obliged to deliver shares to board of directors, executive management and senior employees on a preset
exercise rate. The program has a total distribution right of DKK t. 97, of which nom. DKK t. 93. has been
granted per 31st December 2020. The subscription period for warrants granted runs until 8th March 2023.
As of 31st December 2020 nom DKK t O of granted warrants DKK t 97 has been exercised.
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Noter
Notes

All amountsin DKK.

0. Pantsagtninger og sikker hedsstillelser
Charges and security

Selskabet har ydet pant pai alt t.kr. 2.000 med sikkerhed i selskabet | P rettigheder, som ligger til
grund for den samlede | gsning pa databaser, servere og klienter.

The company has provided mortgages totaling DKK t. 2,000 with security in the company's IP, which
underliesthe overall solution for databases, servers and clients.

Den regnskabsmasssige vagdi udger t.kr. 30.872.
Book value represents DKK t. 30.872.
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