DanMagi Group ApS
Skodsborg Strandvej 123, 1., 2942 Skodshorg
CVR-nr./cvRno. 33 88 58 49

Arsrapport 2020

Annual report 2020

Godkendt pa selskabets ordinare generalforsamling den 16. juli 2021
Approved at the Company's annual general meeting on 16 July 2021

Mo

Dirigent;

Chair of the meeting:

Dette dokument indeholder en oversattelse af den originale danske tekst. |
tilfelde af uoverensstemmelse mellem den originale danske tekst og

oversattelsen er den ariginale danske tekst g&ldende.
The English textis a translation of the original Danish text. The original Danish text is the governing text for all purposes,

and in case of any discrepancy, the Danish wording will be applicable.



DanMagi Group ApS

Arsrapport 2020
Annual report 2020

Indhold
Contents
Ledelsespategning 2
Statement by the Board of Directors and the Executive Board
Den uafhangige revisors revisionspategning 3
Independent auditor's report
Ledelsesberetning 7
Management's review
Arsregnskab 1. januar - 31. december 13
Financial statements 1 January - 31 December
Resultatopgarelse 13
Income statement
Balance 14
Balance sheet
Egenkapitalopgerelse 16
Statement of changes in equity
Noter 17

Notes to the financial statements

60948114.cw



Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for DanMagi
Group ApS for regnskabsaret 1 . Januar - 31.
december 2020,

Arsrapporten aflazgges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2020.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redego-
relse for de forhold, beretningen omhandier.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kabenhavn, den 16. juli 2021
Copenhagen, 16 July 2021
Direktion:/Executive Boara:

Bestyrelse/Board of Directors

o

. ;
Simon Leesikuckley Byrne
formandcha
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Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of DanMagi Group ApS for
the financial year 1 January - 31 December
2020.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020,

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Daniel Gilpin Lister



Den uafha&ngige revisors revisionspategning

Independent auditor's report
Til kapitalejerne i DanMagi Group ApS

Konklusion

Vi har revideret arsregnskabet for DanMagi
Group ApS for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgerel-
se, balance, egenkapitalopgarelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar - 31. december
2020 i overensstemmelse med &rsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifalge disse
standarder og krav er n&@rmere beskrevet i
revisionspategningens afsnit 'Revisors ansvar
for revisionen af drsregnskabet”. Det er vores
opfattelse, at det opndede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores
kenklusion.

Uafhangighed

Vier uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhald til disse regler og krav.

Vasentlig usikkerhed vedrerende fortsat drift

Viger opmarksom pa, atder er en vaesentlig
usikkerhed, der kan rejse betydelig tvivi om
selskabets mulighed for at fortsatte driften. Vi
henviser til note 2 i regnskabet, hvor det
fremgdr, at det for indevarende ikke er opnéet
tilsagn om fortsat finansiering af driften og de
nedvendige investeringer i de farstkommende
ar, men at det er ledelsens vurdering, at et
sadan tilsagn vil blive opnaet, hvorfor
arsregnskabet i overensstemmelse hermed er
udarbejdet under forudsatning af
virksomhedens fortsatte drift. Vores
konklusion er ikke modificeret vedrarende
dette forhold.
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To the shareholders of DanMagi Group ApS

Opinion

We have audited the financial statements of
DanMagi Group ApS for the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2020
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Qur 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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.

Material uncertainty related to going concern

We draw attention to the material uncertainty
that may cast significant doubt on the
Company's ability to continue as a going
concern. We refer to note 2 to the financial
statements, which states that binding
commitments have not been obtained at
present for the continued financing of the
Company's operations and the necessary
investments in the coming years. However, as
Management believes that such commitments
will be obtained, the financial statements have
been prepared on a going concern basis. We
have not modified our opinion in respect of
this matter.



Den uafh&ngige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om drsregnskabet som helhed er uden vasent-
lig fejlinfarmation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hoj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

Som ledien revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the
financial statements

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

enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

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

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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. Reasanable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:
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Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hpjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsides®ttelse af intern
kontral.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstzndighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede
revisionshevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at forts@tte driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal viivores revisionspategning
gere opmarksom pa oplysninger herom i
drsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opné-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
l&ngere kan fortsztte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.
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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.

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.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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 note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Vi kommunikerer med den sverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler iintern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af drsregnskabet
erdet vores ansvar at lese ledelsesberetning-
en ogiden forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pa anden méde synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsloven,

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
detioverensstemmelse med drsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 16. juli 2021
Copenhagen, 16 July 2021

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70-02-26-
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Alex Petersen

statsaut. revisor

State Authorised Public Accountant
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the 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 the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that the 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 the Management's
review.
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Ledelsesheretning

Management's review

Virksomhedens vaesentligste aktiviteter

DanMagi Group ApS er holdingselskab for
DanMagi ApS og DanMagi Servigos de
Informdtica Ltda. Selskabets primare forméal er
at investere i DanMagi-selskaber med henblik
pé at udvikle og s&lge DanMagis
cloudbaserede internetlasning, der tilbyder
palideligt wi-fi til gaster pa hoteller,
restauranter og cafeer, konferencecentre og
andre relevante segmenter, hvis gaster har
behov for midlertidig netadgang via wi-fi.

DanMagi har identificeret et hul i markedet og
tilbyder kundesegmenterne en lgsning af hgj
kvalitet til konkurrencedygtige priser.

DanMagis modtagelse pd markedet som en
ferende udbyder af innovative
gasteinternettjenester er fortsat meget
positiv.

Selskabet har opbygget en stark
markedsplatform, herunder partnerskaber med
globale kunder. Selskabet star siledes i en
st@rk position til den fremtidige udvikling og
en vasentlig stigning i aktiviteterne
fremadrettet. Selskabet har et globalt fokus
med hovedkontar i Kebenhavn, en filial i
Storbritannien og et datterselskab i Indien.
DanMagi Group har ogsa et brasiliansk selskab
for CALA-regionen.
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Business review

Danmagi Group ApS is the holding company for
Danmagi ApS and Danmagi Servigos de
Informéatica Ltda. Its main objective is to
provide investment in Danmagi companies to
develop and sell the Danmagi cloud guest
internet solution which provides a reliable Wi-
Fi to guests at hotels, food and beverage (F&B)
establishments, conference venues and other
relevant segments, whose guests require
temporary Wi-Fi access.

Danmagi has identified a gap in the market and
offers a high quality and price competitive
solution to the identified customer segments.

The recognition from the market of Danmagi as
a leading provider of guest internet services
and innovation continues to be very positive.

The Company has built a strong market
platform, including partnerships with global
customers. The Company has a strong position
for the future development, and a significant
increase in activities going forward. The
Company has a global focus with headquarters
in Copenhagen, a branch office in the UK and a
subsidiary in India. Danmagi Group also has a
Brazilian company for the CALA region.



Ledelsesberetning
Management's review

Usadvanlige forhold, som har pavirket
arsregnskabet

Going concern

Selskabet inklusive datterselskaber har
gennem de seneste regnskabsar investeret
betydeligt i udviklingen af selskabernes
produkter samt markedsfaringen heraf. Som
felge heraf har selskaberne realiseret
betydelige regnskabsmassige underskud og
negative pengestreamme. Selskaberne inve-
sterer fortsat i produktudvikling og
markedsfaring af selskabets produkter og
forventer et underskud pa ca. 9,5 mio. kr. i
2021 samt et yderligere underskud pa ca. 5,8
mio. kr. frem til udgangen af maj maned 2022.
Selskabet har sdledes brug for fortsat
finansiering og stette til den fortsatte drift og
investeringer i den kommende periode.
Selskabets likvider udger pr. 31. december
2020 6.573 t.kr. Selskabets evne til at
fortsaette driften de kommende ar afhanger af
yderligere finansiering af driften. Ledelsen
forventer derfor at igangsatte droftelser med
eksisterende investorer og ldngivere med
henblik pa udvidelse af nuvarende ldneramme
og/eller yderligere kapitalindskud.

Da finansieringen endnu ikke er sikret, er der
vasentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets mulighed for at fortsatte
driften, hvorfor selskabet kan vare ude af
stand til at realisere sine aktiver og indfri sine
forpligtelser som led i den normale drift.

Det er ledelsens opfattelse, at fortsat
finansiering vil blive sikret rettidigt i 2021. Det
er pa denne baggrund ledelsens opfattelse, at
selskabet vil kunne fortstte driften i 2021 og
efterfolgende ar.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2020 ud-
viser et underskud pa 11.017.750 kr. mod et
underskud pa 13.313.833 kr. sidste ar, og
virksomhedens balance pr. 31. december 2020
udviser en negativ egenkapital pi 3.879.730
kr.
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Unusual matters having affected the financial
statements

Going concern

In recent financial years, the company
including subsidiaries have invested
significantly in the development of the
companies' products and their marketing. As a
result, the companies have realized significant
accounting deficits and negative cash flows.
The companies continues to invest in product
development and marketing of the company's
products and expects a loss of approx. 9.5
million DKK in 2021 and a further deficit of
approx. 5.8 million until the end of May 2022.
The company thus needs continued financing
and support for the continued operation and
investments in the coming period. The
Company has as 31 December 2020, DKK
6,573 thousand in cash and cash equivalents.
The Company's ability to continue as a going
concern is dependent upon additional financing
of the operations. Management therefore
expects to initiate discussions with existing
investors and lenders in order to expanding the
current borrowing limit and / or additional
capital contributions.

Since the financing has not yet been secured, a
material uncertainty exists that may cast
significant doubt on the Company's ability to
continue as a going concern, and therefore,
the Company may be unable to realize its
assets and discharge its liabilities in the normal
course of business.

Management believes that continued financing
will be secured in due time in 2021. On this
basis Management assessment concludes that
the Company will be able to continue as a
going concern during 2021 and the coming
years.

Financial review

The income statement for 2020 shows a loss
of DKK 11,017,750 against a loss of DKK
13,313,833 last year, and the balance sheet at
31 December 2020 shows a negative equity of
DKK 3,879,730.
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| starten af 2020 vurderede ledelsen at
udbruddet af COVID-19 potentielt kunne
udgere en trussel for virksomheden.
Forskellige beslutninger blev truffet for at
beskytte virksomheden, herunder at udskyde
alle ikke-n@dvendige omkostninger og at
fokusere pd de primare muligheder
virksomheden har arbejdet pa. En
handlingsplan for hjemsendelse af personalet
blev lanceret. Vi havde dog ingen ide om pé
daverende tidspunkt, hvor stort et problem
COVID-19 ville udgare, og is@r for
hotelbranchen.

DanMagi var tvunget til nedlukning den 14.
marts 2020, hvor den danske regering
erklerede farste nedlukning i hele landet.
Storbritannien, hvor en signifikant andel af
vores kunder driver forretning, blev lukket ned
den 25. marts 2020.

Alt personale i DanMagi blev hjemsendt og
virksomheden ansggte straks om de
kompensationspakker som var mulige for
virksomheden. Vi kvalificerede os dog ikke til
de vigtigste hjzlpepakker. Blot 3 medlemmer
af ledelsen, og enkelte medarbejdere i Brasilien
og Indien holdt virksomheden karende for de
hoteller, der stadig holdt &bent pd davarende
tidspunkt.

Vores resterende kunder rundt om i verden,
havde allerede pabegyndt nedlukninger efter
deres myndigheders instrukser, og som
konsekvens af dette, stoppede kunderne med
at betale. Dette var igangsat af store
amerikanske keder, og det spredte sig.

Visits Over Time

-

Ovenstdende diagram viser tydeligt effekten pa
virksomheden i takt med at brugere forsvandt,

I lgbet af denne periode var vi ngdsaget til at
genforhandle et vist antal af kontrakter og
forlenge dem til udveksling for
betalingsfrihed. Dette var tidskr@vende og
udfordrende, men vi forhandlede nogle nye
aftaler.

Vihavde arbejdet pa flere store projekter inden
nedlukningen. Disse projekter blev sat pa hold,
men blev gjort klar til at kunne genoptages
hurtigt, sd snart Storbritannien og ltalien ville
vare ude af nedlukningen.
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At the beginning of 2020 the management
team considered the outbreak of COVID-19 a
potential threat to the business. Decisions
were made to protect the business, snowball
any and just about every none-essential cost
and focus on the main opportunities we had
been working on. An action plan for all staff to
work from home was made ready. However, at
the time we had no idea how large a problem
COVID -19 would be and especially to the
hospitality industry.

DanMagi went down into the first lockdown 14
March 2020 when the Danish Government
closed the country. The UK, a country where a
significant number of our customers are
located followed into lockdown on 25 March
2020.

All DanMagi staff had been sent home and the
business had immediately used the furlough
emergency scheme(s) available to the
company. However, we did not qualify for the
main aid packages. Only 3 members of the
management team and some support staff in
Brazil & India kept the business operational for
those hotels that were still remained open.

Our remaining customers around the global
had already started too close under their
respective Government instructions and
consequently stopped paying. This was
something initiated by the large US chains and
spread.

& = - ——

The above diagram demonstrates clearly the
effect on the business as users disappeared.

During this period, we had to re-negotiate a
number of contracts to extend them in
exchange for “payment holidays”. It was time
consuming and challenging but we made some
new arrangements.

We had been warking on several new large
projects prior to the lockdown. These were on
hold but primed to rapidly move forward once
UK and Italy were out of lockdown.
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Ledelsesberetning

Management's review

Den 18. maj 2020 begyndte Danmark
gendbningen, cg vores kunder i Europa og
Storbritannien vurderede at de ogsa snart ville
komme ud af nedlukningen.

I lgbet af sommeren, blev flere ting gendbnet,
og vi var alle overbevist om, at de forskellige
nye projekter ville vare startskuddet for nogle
gode maneder. Viinitierede en
fortegningsemission for at vaere forberedt pa
det kommende arbejde.

Men i september gik det ned af bakke igen, og i
oktober blev Storbritannien nedlukket igen og i
november var Danmark og nasten hele Europa
tilbage i en nedlukning, hvor hotellerne stadig

skulle vare lukket og tilbageholdte betalinger.

12020 blev virksomheden ogsa af at vores
personale globalt blev smittet med COVID-19.
Dags dato har 9 medarbejdere varet smittet
med virussen.

Vibesluttede os for at &ndre vores strategi
igen til at fokusere pd overlevelse, da viikke
var sikker pd, hvor lang tid nedlukningen ville
fortsatte. | mellemtiden fokuserede vi ogsa
alle tilgengelige ressourcer pa nye projekter i
de regioner, der var dbne eller ikke helt
nedlukkede. Vi fokuserede pd nye kunder i
Europa, Indien samt Brasilien, og vi begyndte
at drive virksomheden mere som en samlet
enhed. Heriblandt at anvende ressourcer efter
projekter fremfor omrdder, da alt arbejdet
alligevel blev udfart digitalt.

I slutningen af 2020 havde fa af vores kunder
stadig dbent, dog med en meget lav aktivitet.
Men vi havde nu flere globale projekter
ventede. Vibenyttede tiden pa at arbejde pa et
standardiseret brand med to store kunder, hvor
vi forventer at se en markant vaekst i
fremtiden.

12020 brugte vi ogsé tid pa at videreudvikle
vores lgsning for transport med keretgjer og
en lesning for shipping industrien, hvor vi har
set en ny mulighed i markedet. Dette ville
forhdbentligt mindske enhver fremtidig
indvirkning som COVID-19 kan bringe.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

DanMagi Group ApS
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By 18 May 2020 Denmark was back out of
lockdown and our customers around Europe
and UK believed they would soon be out as
well.

By summer things were opening up further and
we were all convince the various new projects
would be the momentum for a good couple of
months. We called a rights issue to prepare
ourselves for the work ahead.

But in September things started to slip badly
and by October UK was closed again and in
November Denmark and most of Europe
slipped back into a further lockdowns and
hotels continued to be closed and withhold
payment.

During 2020 the company was also dealing
with the challenges of staff globally being
infected with COVID-19. To date 9
staff/management have been sick with the
illness.

We decided to shift our strategy again to focus
on survival being unsure now how long the
lockdowns would last. In the meantime, we also
focused all available resources on new projects
in the regions that were still operation albeit
limited. We focused on new customers in
Europe, India and Brazil and started to look at
the business more in a combined manner.
Switching different resources about by project
rather than location as everything was being
managed remotely.

By the end of 2020 a few customers had
remained open but operating on very low
numbers. However, we now had several
projects globally cued up and waiting. We
spend some time especially working on a brand
standard with two large customers which we
expect to see good growth within the future.

In 2020, we have also spent development time
redeveloping our transportation solution for
vehicles and a solution for the shipping
industry where we have seen a new market
opportunity. This will hopefully lessen any
future impact COVID-19 may bring.

Events after the balance sheet date

No events have occurred after the balance
sheet date that materially affect the
Company's financial position.
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Ledelsesberetning
Management's review

Forventet udvikling

Da DanMagi er cloud-baseret, har dette
muliggjort at vi har kunne betjene,
administrere og hjelpe vores kunder digitalt.
Vores cloud-baserede Igsning betyder, at vores
generelle omkostninger har vaeret lavere end
vores konkurrenters sa vi forventer at se en
vaekst i forretningen i lgbet af 2021 og 2022
nar COVID-19 restriktionerne udfases.

Selvom, at denne beretning omhandler 2020,
er det vigtigt at navne at strategien, der blev
anvendti 2020, nu giver afkast. Vores tidligere
hojeste samlet omsatning pa 7,4 MDKK var i
2015.12020 havde vi det varste ar med en
samlet oms&tning pa 4.6 MDKK, grundet
COVID-19 og de globale nedlukninger. Pa trods
af dette forméede vi at overleve, hvilket flere
af vores konkurrenter ikke kunne forma. | det
farste halvaraf 2021, har vi allerede forméaet
at opnd en samlet omsatning pa 8,5 MDKK,
der overgdr vores bedste omsatning fra 2015.

DanMagi Group Ap$S
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Outlook

Because DanMagi is truly cloud based that also
allowed us to operate, manage and support our
customers remotely. Our general overheads
are lower than our competitors because of
being cloud based so when COVID-19
restrictions are lifted we expect to see an
acceleration of the business during 2021 into
2022.

Whilst this report is about 2020, it is important
to mention that the strategy taken in 2020 is
now clearly paying off. Our previous highest
combined revenue of 7.4 MDKK was in 2015.
In2020 due to COVID-19 and the global
lockdowns we had our worst record revenue at
4.6 MDKK but we survived while some
competitors did not. Today in the first half year
of 2021 we have already achieved 8.5 MDKK
surpassing our 2015 best.
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Arsregnskab 1.januar-31. december
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note

Note  DKK
Nettoomsatning
Revenue
Vareforbrug

Cost of sales
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit
3 Personaleomkostninger
Staff costs
Resultat for finansielle poster
Profit/loss before net financials
Indtegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
4 Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
5 Skat af drets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfart resultat
Retained earnings/accumulated loss

DanMagi Group ApS
Arsrapport 2020
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2020 2019
280.545 0
-250.403 0

-1.970.498  -1.713.999
-1.940.356  -1.713.999
-670.087 -830.569
-2.610.443  -2.544.568
-9.150.940  -12.663.264
1.198.203 2.339.316
-348.077 -382.431
-10.911.257  -13.250.947
-106.493 -62.886
-11.017.750  -13.313.833
11.017.750  -13.313.833
-11.017.750  -13.313.833
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Arsregnskab 1.januar - 31. december
Financial statements 1 January- 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlzgsaktiver

Fixed assets

Finansielle anlzgsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value
Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende selskabsskat

Income taxes receivable

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

DanMagi Group ApS

Arsrapport 2020
Annual report 2020

2020 2019
143.260 0
0 193.073
143.260 193.073
143.260 193.073
61.440 0
1.108.003 537.398
1.169.443 537.398
6.573.359 1.665.233
7.742.802 2.202.631
7.886.062 2.395.704
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Arsregnskab 1.januar- 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note

o oo M

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overkurs ved emission

Share premium account

Overfart resultat

Retained earnings

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Hensattelse vedr. kapitalandele i tilknyttede virksomheder
Provision, investments in group entities
Hensatte forpligtelser i alt

Total provisions
Gealdsforpligtelser

Liabilities other than provisions
Kortiristede galdsforpligtelser
Current liabilities other than provisions
Leverandarer af varer og tjenesteydelser
Trade payables

Skyldig sambeskatningsbidrag
Joint taxation contribution payable

Anden g&ld
Other payables

Geldsforpligtelserialt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Vasentlige usikkerheder vedrarende fortsat drift
Gaing concern uncertainties

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, ete.
Sikkerhedsstillelser

Collateral

DanMagi Group ApS
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2020 2019
58.355.239 46.946.851
43.823.643 40.624.412
-106.058.612 -95.301.387
-3.879.730 -7.730.124
10.379.941 9.316.285
10.379.941 9.316.285
67.797 166.704
1.281.697 628.262
36.357 14.577
1.385.851 809.543
1.385.851 809.543
7.886.062 2.395.704
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Arsregnskab 1.januar - 31. december

Financial statements 1 January-31 December

Egenkapitalopgarelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2020
Equity at 1 January 2020

Kapitalforhajelse

Capital increase

Overfert via resultatdisponering
Transfer through appropriation of loss

Valutakursregulering
Exchange adjustment

Egenkapital

31.december 2020
Equity at 31 December 2020

Overkurs ved

DanMagi Group ApS
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emission
Selskabskapital Share premium  Overfart resultat | alt
Share capital account  Retained earnings Total
46.946.851 40.624.412 -95.301.387 -7.730.124
11.408.388 3.199.231 0 14.607.619
0 0 -11.017.750 -11.017.750
0 0 260.525 260.525
58.355.239 43.823.643 -106.058.612 -3.879.730
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting pelicies

Arsrapporten for DanMagi Group ApS for 2020
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

Der erikke udarbejdet koncernregnskab, idet
koncernen er en lille koncern, jf. drsregnskabs-
loven § 110.

Virksomheden har med virkning for regnskabs-
aret 2020 implementeret &ndringslov nr.
1716 af 27. december 2018 til arsregnskabs-
loven. Implementeringen af &ndringsloven har
ikke pavirket virksomhedens regnskabspraksis
forindregning og maling af aktiver og forplig-
telser, men har alene betydet krav om yderlig-
ere oplysninger. Arsregnskabet er aflagt efter
samme regnskabspraksis som sidste ar.

Prasentationsvaluta
l\rsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pé beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Monetare aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter balan-
cedagens valutakurser. Realiserede og ureali-
serede valutakursgevinster og -tab indgar i re-
sultatopgerelsen under finansielle poster.

DanMagi Group ApS
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The annual report of DanMagi Group ApS for
2020 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

No consolidated financial statements have
been prepared, as the group is a small group,
cf. section 110 of the Danish Financial
Statements Act.

Effective from the financial year 2020, the
Company has implemented amending act no.
1716 of 27 December 2018 to the Danish
Financial Statements Act. The implementation
of the amending act has not affected the
Company's accounting policies on recognition
and measurement of assets and liabilities but
has solely entailed new and amended
presentation and disclosure requirements. The
accounting policies used in the preparation of
the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Monetary items denominated in foreign
currencies are translated into Danish kroner at
the exchange rates at the balance sheet date.
Realised and unrealised exchange gains and
losses are recognised in the income statement
as financial income/expenses.
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Arsregnskab 1.januar - 31. december
Financial statements 1 January- 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (cantinued)

Resultatopgerelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 18.

Indtegter ved salg af internetydelser indgar i
nettoomsatningen pa tidspunktet for levering
og risikoens overgang, safremt indtagten kan
opgares palideligt. Omsa&tningen opgares efter
fradrag af moms, afgifter og rabatter.

Vareforbrug

Vareforbrug omfatter kostprisen pé de varer,
som er medgaet til at opnd arets nettoomsat-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primare aktivitet, der er afholdt i arets lab,
herunder omkostninger til administration.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder,

Resultat af kapitalandele i
dattervirksomheder

Efter den indre vardis metode indregnes en
forholdsmassig andel af resultat efter skat i de
underliggende virksomheder i resultatopgarel-
sen. Resultatandele efter skat i dattervirksom-
heder pr&senteres i resultatopgerelsen som
sarskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cerninterne avancer/tab.

Finansielle indtzgter og omkostninger

Finansielle indtegter og omkostninger indreg-
nesiresultatopgarelsen med de belab, der
vedrarer regnskabsaret. Finansielle poster om-
fatter renteindtagter og -omkostninger.

DanMagi Group ApS
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Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income from the sale of internet services is
recognised in revenue at the time of delivery
and when the risk passes to the buyer,
provided that the income can be made up
reliably. VAT, indirect taxes and discounts are
excluded from the revenue,

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
administration.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Profit/loss from investments in subsidiaries

A proportionate share of the underlying
entities' profit/loss after tax is recognised in
the income statement according to the equity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkemst og
arets regulering af udskudt skat.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder méles efter
denindre v&rdis metode.

Ved farste indregning maéles kapitalandele i
dattervirksomheder til kostpris, dvs. med tillzg
af transaktionsomkostninger. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhedssammenslutninger.

Kostprisen vardireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleg af urealiserede
koncerninterne avancer/tab.

Konstaterede mervardier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmassige indre verdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfares til. Negativ goodwill indregnes i
resultatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
massige vardi.

DanMagi Group ApS
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Tax

Tax for the yearincludes current tax on the
year's expected taxable income and the year's
change in deferred tax.

The parent company and all Danish group
entties are jointly taxed. The Danish income
tax charge is allocated between profit making
and loss making Danish entities in proportion
to their taxable income (full allocation
method).

Balance sheet

Investments in subsidiaries

Equity investments in subsidiaries and
associates are measured according to the
equity method.

On initial recognition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

ldentified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder, der males
til regnskabsmeessig indre verdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vardiforringelse.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder med regnskabsmassig ne-
gativ indre vardi males til 0 kr., og et eventu-
elt tilgodehavende hos disse virksomheder
nedskrives i det omfang, tilgodehavendet er
uerholdeligt. | det omfang modervirksomheden
har en retlig eller faktisk forpligtelse til at
daekke en underbalance, der overstiger
tilgodehavendet, indregnes det resterende
belgb under hensatte forpligtelser.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der s&dvanligvis svarer til nominel verdi. Var-
dien reduceres med nedskrivninger til imgde-
gaelse af forventede tab.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vardizndrin-
ger.

Selskahsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Investments in subsidiaries and associates with
negative net asset values are measured at DKK
0 (nil), and any amounts owed by such entities
are written down in so far as the amount
receivable is considered irrecoverable. If the
Parent Company has a legal or constructive
obligation to cover a deficit that exceeds the
amount owed, the remaining amount is
recognised under provisions.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. The value is reduced by provisions for
bad debts.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject enly to minor risks of changes in value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting paelicies (continued)

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig
veardi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrarende skattemeassigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfelde, hvor opgarelse af skattevardien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nar den udskud-
te skat forventes udlest sem aktuel skat,
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som felge af &ndringer
i skattesatser indregnes i resultatopgerelsen.

Galdsforpligtelser

Finansielle g&ldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Renteb&rende gld miles efterfolgende til
amortiseret kostpris opgjort pd basis af den
effektive rente pa lanoptagelsestidspunktet.
Anden geald males efterfelgende til amortiseret
kostpris svarende til den nominelle restgzld.

Andre gzldsforpligtelser males til amortiseret
kostpris, som i al vesentlighed svarer til dags-
vardien.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. Interest bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.

Other payables are measured at amortised
cast, which, essentially, caorresponds to the fair
value.
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Veasentlige usikkerheder vedrarende fortsat drift

Going concern uncertainties

Selskabet inklusive datterselskaber har
gennem de seneste regnskabsar investeret
betydeligt i udviklingen af selskabernes
produkter samt markedsferingen heraf. Som
falge heraf har selskaberne realiseret
betydelige regnskabsmassige underskud og
negative pengestremme. Selskaberne inve-
sterer fortsat i produktudvikling og
markedsfaring af selskabets produkter og
forventer et underskud pa ca. 9,5 mio. Kkr. i
2021 samt et yderligere underskud pé ca. 5,8
mio. kr. frem til udgangen af maj maned 2022.
Selskabet har siledes brug for fortsat
finansiering og stotte til den fortsatte drift og
investeringer i den kommende periode.
Selskabets likvider udger pr. 31. december
2020 6.573 t.kr. Selskabets evne til at
fortsatte driften de kommende ar afthanger af
yderligere finansiering af driften. Ledelsen
forventer derfor at igangsatte droftelser med
eksisterende investorer og langivere med
henblik pa udvidelse af nuvarende laneramme
og/eller yderligere kapitalindskud.

Da finansieringen endnu ikke er sikret, er der
vaesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets mulighed for at fortsette
driften, hvorfor selskabet kan vare ude af
stand til at realisere sine aktiver og indfri sine
forpligtelser som led i den normale drift.

Det er ledelsens opfattelse, at fortsat
finansiering vil blive sikret rettidigt i 2021. Det
er pa denne baggrund ledelsens opfattelse, at
selskabet vil kunne fortsatte driften i 2021 og
efterfelgende ar.
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In recent financial years, the company
including subsidiaries have invested
significantly in the development of the
companies' products and their marketing. As a
result, the companies have realized significant
accounting deficits and negative cash flows.
The companies continues to invest in product
development and marketing of the company's
products and expects a loss of approx. 9.5
million DKK in 2021 and a further deficit of
approx. 5.8 million until the end of May 2022.
The company thus needs continued financing
and support for the continued operation and
investments in the coming period. The
Company has as 31 December 2020, DKK
6,573 thousand in cash and cash equivalents.
The Company's ability to continue as a going
concern is dependent upon additional financing
of the operations. Management therefore
expects to initiate discussions with existing
investors and lenders in order to expanding the
current borrowing limit and / or additional
capital contributions.

Since the financing has not yet heen secured, a
material uncertainty exists that may cast
significant doubt on the Company's ability to
continue as a going concern, and therefore,
the Company may be unable to realize its
assets and discharge its liabilities in the normal
course of business.

Management believes that continued financing
will be secured in due time in 2021. On this
basis Management assessment concludes that
the Company will be able to continue as a
going concern during 2021 and the coming
years.
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DKK 2020 2019

Personaleomkostninger og incitamentsprogrammer
Staff costs and incentive programmes

Lenninger 884.819 1.280.704
Wages/salaries
Pensioner 19.248 22.151
Pensions
Andre personaleomkostninger 233.392 196.924
Other staff costs
Viderefakturerede personaleomkostninger -467.372 -669.210
Recharged staff costs

670.087 830.569
Gennemsnitligt antal fuldtidshesk&ftigede 2 2
Average number of full-time employees
Incitamentsprogrammer Incentive programmes
Selskabet har udstedtialt 13.101.996 The Company has issued 13,101,996 warrants
warrants pr. 31. december 2020 til asof 31 December 2020 to employees,
medarbejdere, direktion, bestyrelse og executive board, board of directors and
aktionarer. shareholders.
DKK 2020 2019
Finansielle indtaegter
Financial income
Renteindtagter fra tilknyttede virksomheder 1.174.863 2.334.788
Interest receivable, group entities
Andre finansielle indtzgter 23.340 4.528
Other financial income

1.198.203 2.339.316

Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 82.830 90.864
Estimated tax charge for the year
Regulering af skat vedrarende tidligere &r 23.663 -27.978
Tax adjustments, prior years

106.493 62.886

23



Arsregnskab 1.januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anlzgsaktiver
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Investments
Kapitalandele i
tilknyttede  Tilgodehavender
virksomheder hos tilknyttede
Investments in virksomheder
group entities, net Receivables from | alt
DKK asset value group entities Total
Kostpris 1. januar 2020 24.334.068 11.260.424 35.594.492
Cost at 1 January 2020
Tilgang i arets lgb 2.502.429 7.245.404 9.747.833
Additions in the year
Afgang i drets lgb 0 -1.970.887 -1.970.887
Disposals in the year
Kostpris 31. december 2020 26.836.497 16.534.941 43.371.438
Cost at 31 December 2020
Verdireguleringer 1. januar 2020 -24.334.068 -11.067.351 -35.401.419
Value adjustments at 1 January 2020
Valutakursregulering 260.525 0 260.525
Exchange adjustment
Andel af drets resultat -9.150.940 0 -9.150.940
Share of the profit/loss for the year
Hensattelse vedr. negativ kapitalandel 1.063.656 0 1.063.656
Provision of negativ, investments
Negative kapitalandele modreget i
tilgodehavender 5.467.590 -5.467.590 0
Negative net assets set off against receivables
Vardireguleringer 31. december 2020 -26.693.237 -16.534.941 -43,228.178
Value adjustments at 31 December 2020
Regnskabsmassig verdi 31. december 2020 143.260 0 143.260
Carrying amount at 31 December 2020
Navn Hjemsted Ejerandel
Name Domicile Interest
Dattervirksomheder
Subsidiaries
Copenhagen,
Danmagi ApS DK 100,00 %
New Delhi,
Danmagi India Pvt. Ltd. India 99,00 %
Danmagi US Inc. Delaware, USA 100,00 %
Rio de Janeiro,
Danmagi Brazil Brasil 99,00 %
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Selskabskapital
Share capital

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

DKK 2020 2019 2018 2017 2016
Saldo primo 46.946.851 40.010.438 25.266.444 5.475.825 5.004.161
Opening balance
Kapitalforhojelse 11.408.388 6.936.413 14.743.994 19.790.619 471.664
Capital increase

58.355.239 46.946.851 40.010.438 25.266.444 5.475.825

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etec.

Andre gkonomiske forpligtelser
Other financial obligations

Selskabet har ingen eventualforpligtelser pr.
31. december 2020.

Sikkerhedsstillelser
Collateral

Selskabet har afgivet stotteerklaring over for
datterselskabet Danmagi ApS. Selskabet har til-
kendegivet at ville understette den fremtidige
drift og investeringer samt tilfere den nedven-
dige likviditet til at sikre, at Danmagi ApS kan
betale sine forpligtelseritakt med, at de for-
falder. Stotteerkleringen er geldende indtil
ordinare generalforsamling i 2022,

Til sikkerhed for datteselskabets gald over for
kreditinstitutter i gvrigt er der stillet pant i virk-
somhedens kapitalandele for en samlet regn-
skabsmassig vardiaf 143 t.kr.

Selskabet har afgivet selvskyldnerkaution for
opfyldelse af nuvarende og fremtidige forplig-
telser af enhvert art og for betaling, herunder
renter, provision og omkestninger over for
dattervirksomhedens eksterne langiver.

There were no contingent liabilities at 31
December 2020.

The Company has issued a letter of comfort
undertaking to support the subsidiary Danmagi
ApS' continued operations and investments
and to provide the funds required to ensure
that Danmagi ApS can fulfil its obligations as
they fall due. The letter of comfort is valid up
to and including the Annual general meeting in
2022.

The Company's investments with a carrying
amount of DKK 143 thousand have been
provided as collateral for the subsidiary's
payables to other credit institutions.

The Company has provided an absolute
guarantee for fulfilling any current and future
liabilities and for the payment vis-a-vis the
subsidiary's external lender of interest,
provision and other costs.
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