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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2016 for Tradable ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 12. juni 2017
Copenhagen, 12 June 2017

Direktion
Executive Board

Christian Sunde Frahm
adm. direktor

Bestyrelse
Board of Directors

Christian Sunde Frahm
formand
Chairman

Cathrine Grenaa Frahm

The Executive and Supervisory Boards have today
discussed and approved the annual report of
Tradable ApS for the financial year 1 January - 31
December 2016.

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

In our opinion, the financial statements give a true
and fair view of the Company's financial position
at 31 December 2016 and of the results of the the
Company's operations for the financial year 1
January - 31 December 2016.

In our opinion, Management's review includes a
fair review of the matters dealt with in the

Management's review

We recommend the adoption of the annual report
at the annual general meeting.

Matthew John Maloney



Den uafhzengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Tradable ApS

Konklusion

Vi har revideret arsregnskabet for Tradable ApS
for regnskabséret 1. januar - 31. december 2016,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2016 i overensstemmelse
med &rsregnskabsloven.

To the shareholder of Tradable ApS

Opinion

We have audited the financial statements of
Tradable ApS for the financial year 1 January - 31
December 2016, which comprise an income state-
ment, balance sheet and notes, including a summa-
ry of significant accounting policies. The financial
statements are prepared under the Danish Financi-
al Statements Act.

In our opinion, the financial statements give a true
and fair view of the Company’s financial position
at 31 december 2016 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2016 in accordance with the Danish
Financial Statements Act.



Den uafhzengige revisors revisionspiategning

Independent auditor’s report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet™. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores @vrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vo-
res konklusion.

Vasentlig usikkerhed vedrerende fortsat
drift

Uden at modificere vores konklusion ger vi
opmarksom pa, at der er usikkerhed om selskabets
mulighed for at fortsatte driften. Vi henviser til
note 1 i regnskabet, hvor ledelsen redeger for at
virksomheden har tilstraekkelig kontant- og
arbejdskapital i de kommende tolv méaneder.

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor’s Re-
sponsibilities for the Audit of the financial
statements” section of our report. We are indepen-
dent of the company in accordance with the Inter-
national Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements ap-
plicable in Denmark, and we have fulfilled our oth-
er ethical responsibilities in accordance with these
requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Material Uncertainty Related to Going
Concern

Without modifying our conclusion, we are aware
that there is uncertainty about the company's
ability to continue its operations. We refer to note
1 in the financial statements, where management
explains that the company has sufficient cash and
working capital in the next twelve months.



Den uafhzengige revisors revisionspiategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for nedvendig for at udarbejde et &rs-
regnskab uden vesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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 State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from ma-
terial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s a-
bility to continue as a going concern, disclosing, as
applicable, matters related to going concern and u-
sing the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment 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 a-
bout whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individual-
ly or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of us-
ers taken on the basis of these Financial State-
ments



Den uafhzengige revisors revisionspiategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
veaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter omstaen-
dighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets inter-
ne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the au-
dit. We also:

e Identify and assess the risks of material missta-

tement 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opini-
on on the effectiveness of the Company’s inter-
nal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by Ma-
nagement.
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Independent auditor’s report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er va-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vores revisionspéategning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion-
er er baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog
medfoere, at selskabet ikke leengere kan fortsaet-
te driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om Aarsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer 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 ledelsesberet-
ningen.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclosu-
res are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may ca-
use the Company to cease to continue as a go-
ing concern.

e Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions and
events in a manner that gives a true and fair vi-
ew.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.
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Independent auditor’s report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med éarsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the
Financial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider whet-
her Management’s Review provides the informati-
on required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that Management’s Review is in accordance
with the Financial Statements and has been prepa-
red in accordance with the requirements of the Da-
nish Financial Statement Act. We did not identify
any material misstatement of Management’s Revi-
ew.

Hellerup, den 12. juni 2017
Hellerup, 12 June 2017
CVR-nr. 33 2568 76
CVR-no. 332568 76
Crowe Horwath.

Hans Olsen
Statsautoriseret revisor
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formél er at eje immaterielle rettigheder
i online handelsplatforme samt, direkte eller
indirekte, at drive anden virksomhed, der efter
bestyrelsens sken er forbunden dermed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2016 udviser et
underskud pé kr. 2.766.544, og selskabets balance
pr. 31. december 2016 udviser en egenkapital pa
kr. 292.547.

I lebet af 2016 foretog Tradable en gennemgang af
sin  kerneforretning og  reducerede  sin
omkostningsbase. I begyndelsen af 2017 foretog
moderselskabet en  kapitalforhgjelse  med
fortegningsret for at finansiere driftskapital og
tilvejebringe de ressourcer, der kraves for at fa
virksomheden til at vokse. Ledelsen har postive
forventninger til selskabets fremtid.

Finansiering

Kapitalforhgjelsen kombineret med omhyggelig
kontantstyring og forventet fremtidig indkomst ger
at ledelsen wvurderer, at virksomheden har
tilstreekkelig kontant- og arbejdskapital i de
kommende tolv méneder.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne pévirke
selskabets finansielle stilling.

Business activities

The Company's purpose is ownership of
immaterial rights on online trading platforms and

ownership of related activites..

Business review

The Company's income statement for the year
ended 31 December shows a loss of DKK
2.766.544, and the balance sheet at 31 December
2016 shows equity of DKK 292.547.

During 2016, Tradable undertook a review of its
core business and made reductions to its cost base.
In early 2017, the parent company undertook a
rights issue to fund working capital and provide
the resources required to grow the business. The
directors remain confident in the future success of
the company.

Financing

The Rights Issue, combined with careful cash
management and anticipated future income, enable
the directors to be confident that the business has
sufficient cash and working capital for the next
twelve months.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Tradable ApS for 2016 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregnskab.

Fundamental fejl

I efteraret 2016 blev det konstateret, at selskabet
havde opgjort den skattepligtige indkomst 2015
forkert som folge af indteegtsforelse af eftergivelse
af koncernfordring. Nettoeffekten heraf er en
tilbageforsel af arets skyldige skat 2015 p4 TDKK
850, samt en positiv pavirkning pad den udskudt
skat pd TDKK 1.628. En samlet positiv pavirkning
pa TDKK 2.478 der er fort er direkte pa
egenkapitalen primo i overensstemmelse med
arsregnskabsloven.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter, i takt
med at de indtjenes. Herudover indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-
ligt.

10

The annual report of Tradable ApS for 2016 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

The accounting policies applied are consistent
with those of last year.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements.

Fundamental error

In the fall of 2016, it was found that the company
had wrongfully calculated the taxable income for
2015 as a result of the write off of group
receivables. The net effect of this is a reversal of
the tax payable for the year 2015 of TDKK 850,
and a positive effect on deferred tax of TDKK
1,628. A total positive effect of TDKK 2,478 has
been recognized directly in the equity at the
beginning of the year in accordance with the
Danish Financial Statements Act.

Basis of recognition and measurement

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

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company's and the value of the
liability can be measured reliably.



Anvendt regnskabspraksis
Accounting policies

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning med fradrag af andre eksterne omkostninger.

Nettoomsatning

Indteegter fra salg af tjenesteydelser indregnes i re-
sultatopgerelsen, nar levering og risikoovergang til
keber har fundet sted, og hvis indtegten kan opge-
res  palideligt og  forventes  modtaget.
Nettoomsetningen indregnes excl. moms og med
fradrag af rabatter i forbindelse med salget.
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On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.

arc

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report are presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
other external expenses.

Revenue

Income from the sale of services is recognised in
the income statement, provided that the transfer of
risk, usually on delivery to the buyer, has taken
place and that the income can be measured reliably
and is expected to be received. Revenue is
recognised exclusive of VAT and less sales
discounts.



Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger, geld og transaktioner i
fremmed valuta mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egenkapi-
talen.

Balancen

Immaterielle anlaegsaktiver
Softwareudvikling

Udviklingsprojekter, der er indregnet i balancen,
maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezrt over den vurde-
rede okonomiske brugstid. Afskrivningsperioden
udger sedvanligvis 3-5 ar.

Materielle anlaegsaktiver

Andre anleg, driftsmateriel og inventar maéles til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.
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Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, realised and unrealised
foreign currency transactions etc.

Tax on profit/loss for the year

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

Balance sheet

Intangible assets
Software development

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

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

Tangible assets

Items of Fixtures and fittings, tools and equipment
are measured at cost less accumulated depreciation
and impairment losses.

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



Anvendt regnskabspraksis
Accounting policies

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

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

Aktiver med en kostpris pa under kr. 12.900 om-
kostningsferes i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlags-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Kapitalandele i dattervirksomheder

Kapitalandele 1 dattervirksomheder maéles til
kostpris. 1 tilfelde, hvor kostprisen overstiger
genindvindingsverdien, nedskrives til denne
lavere verdi.

Deposita males til kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fore-
ligger en objektiv indikation p4, at et individuelt til-
godehavende er verdiforringet, foretages nedskriv-
ning pé individuelt niveau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger ved-
rerende efterfolgende regnskabsar.

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

Brugstid
Useful life
3-5 ar
3-5 years

Assets costing less than DKK 12.900 are expensed
in the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses.

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-down
1s made to this lower value.

Deposits are measured at cost.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital

Udbytte

Foresléaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
gaeeldsmetode af midlertidige forskelle mellem regn-
skabsmessig og skattemessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemessigt underskud, ma-
les til den verdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gealdsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris,
hvilket saeedvanligvis svarer til nominel veerdi.
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Equity

Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Income tax and defered tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities.

Deferred tax assets, including the tax base of tax
loss allowed for carry forward are measured at the
value to which the asset is expected to be realised,
either by elimination in tax on future income or by
offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets
are measured at net realisable value.

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.

Liabilities

Liabilities are measured at amortised cost, which
is usually equivalent to nominal value.



Resultatopgoerelse
1. januar - 31. december 2016

Income statement
1 January - 31 December 2016

Note 2016 2015
kr. tkr.

Bruttofortjeneste 10.781.659 14.706
Gross profit
Personaleomkostninger 2 -5.020.258 -2.088
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 5.761.401 12.618
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger immaterielle og materielle anlaegsaktiver -7.028.957 -1.194
Depreciation, amortisation and impairment of intangible assets and other
fixtures and fittings, tools and equipment
Resultat for finansielle poster -1.267.556 11.424
Profit/loss before financial income and expenses
Resultat af kapitalandele i tilknyttede virksomheder -1.011 0
Profit/loss from investments in subsidiares
Finansielle indtegter 0 310
Financial income
Finansielle omkostninger -1.497.977 -12
Financial costs
Resultat for skat -2.766.544 11.722
Profit/loss before tax
Skat af arets resultat 3 0 -170
Tax on profit/loss for the year
Arets resultat -2.766.544 11.552
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -2.766.544 11.552
Retained earnings

-2.766.544 11.552
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Aktiver

Assets

Ferdiggjorte udviklingsprojekter
Completed development projects
Immaterielle anlaegsaktiver
Intangible assets

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

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt
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Note 2016 2015
kr. t.kr.

494.000 7.441

4 494.000 7.441

57.601 140

57.601 140

5 0 1

0 48

0 49

551.601 7.630

92.105 832

131.250 138

0 68

1.650 26

225.005 1.064

372.776 1.418

597.781 2.482




Balance pr. 31. december 2016 (Fortsat)
Balance sheet at 31 December 2016 (Continued)

Note 2016 2015
kr. t.kr.
Aktiver
Assets
Current assets total
Aktiver i alt 1.149.382 10.112

Assets total
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Note

2016

2015

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Andre kreditinstitutter
Other credit institutions

Langfristede geeldsforpligtelser
Long-term debt

Kreditinstitutter
Other credit institutions

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern) 1
Usikkerhed om fortsat drift (going concern)

Eventualposter m.v. 7
Contingent assets, liabilities and other financial obligations
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kr.

80.000

212.547

t.kr.

80

2.978

292.547

3.058

460

460

19.759

266.475

570.601

23

1.060

5.511

856.835

6.594

856.835

7.054

1.149.382

10.112




Noter
Notes

1 Usikkerhed om fortsat drift (going concern)
Usikkerhed om fortsat drift (going concern)

I labet af 2016 foretog Tradable en gennemgang af sin kerneforretning og reducerede sin
omkostningsbase. I begyndelsen af 2017 foretog moderselskabet en kapitalforhgjelse med
fortegningsret for at finansiere driftskapital og tilvejebringe de ressourcer, der kraeves for at fa
virksomheden til at vokse. Ledelsen har postive forventninger til selskabets fremtid.

Kapitalforhejelsen kombineret med omhyggelig kontantstyring og forventet fremtidig indkomst ger
at ledelsen vurderer, at virksomheden har tilstraekkelig kontant- og arbejdskapital i de kommende tolv
maneder.

During 2016, Tradable undertook a review of its core business and made reductions to its cost base. In early
2017, the parent company undertook a rights issue to fund working capital and provide the resources required
to grow the business. The directors remain confident in the future success of the company.

The Rights Issue, combined with careful cash management and anticipated future income, enable the directors
to be confident that the business has sufficient cash and working capital for the next twelve months.

2016 2015
kr. tkr.
2 Personaleomkostninger

Staff costs
Lenninger 5.009.185 4.074
Wages and salaries
Andre omkostninger til social sikring 36.314 90
Other social security costs
Andre personaleomkostninger -25.241 -24
Other staff costs

5.020.258 4.140
Overfort til udviklingsomkostninger 0 -2.052
Transfer to Development projects

5.020.258 2.088
Gennemsnitligt antal beskaftigede medarbejdere 10 14

Average number of employees
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Noter
Notes

3 Skat af drets resultat
Tax on profit/loss for the year

Regulering af udskudt skat
Deferred tax for the year

4 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2016
Revaluations at 1 January 2016

Kostpris 31. december 2016
Revaluations at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and amortisation at 1 January 2016
Arets nedskrivninger

Impairment losses for the year

Af- og nedskrivninger 31. december 2016

Impairment losses and amortisation at 31 December 2016

Regnskabsmeessig veerdi 31. december 2016
Carrying amount at 31 December 2016
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2016 2015

kr. t.kr.

0 170

0 170

Feerdiggjorte
udviklingsproje
kter

Completed
development
projects

9.059.828

9.059.828

1.634.219

6.931.609

8.565.828

494.000



Noter
Notes

2016 2015
kr. tkr.
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2016 1.011
Cost at I January 2016
Kostpris 31. december 2016 1.011
Cost at 31 December 2016
Arets nedskrivning, netto -1.011
Revaluations for the year, net
Verdireguleringer 31. december 2016 -1.011
Revaluations at 31 December 2016
Regnskabsmaessig veerdi 31. december 2016 0

Carrying amount at 31 December 2016
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Noter
Notes

6 Egenkapital

Equity
Overfort
Selskabskapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2016 80.000 501.263 581.263
Equity at 1 January 2016
Nettoeffekt ved rettelse af fundamental fejl 0 2.477.828 2.477.828
Net effect from adjustment of fundamental error
Korrigeret egenkapital 1. januar 2016 80.000 2.979.091 3.059.091
Adjusted equity at 1 January 2016
Arets resultat 0 -2.766.544 -2.766.544
Net profit/loss for the year
Egenkapital 31. december 2016 80.000 212.547 292.547

Equity at 31 December 2016

I efteraret 2016 blev det konstateret, at selskabet havde opgjort den skattepligtige indkomst 2015
forkert, som folge af indteegtsforelse af eftergivelse af koncernfordring. Nettoeffekten heraf er en
tilbageforsel af arets skyldige skat 2015 pa TDKK 850, samt en positiv pavirkning pa den udskudt
skat pd TDKK 1.628. En samlet positiv pavirkning pd TDKK 2.478 der er fort er direkte pé
egenkapitalen primo i overensstemmelse med arsregnskabsloven.

In the fall of 2016, it was found that the company was wrong to calculate the taxable income for 2015 as a
result of the write off of group receivables. The net effect of this is a reversal of the tax payable for the year
2015 of TDKK 850, and a positive effect on deferred tax of TDKK 1,628. A total positive effect of TDKK 2,478
has been recognized directly in the equity at the beginning of the year in accordance with the Danish Financial
Statements Act.

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

Selskabet hefter solidarisk med Tradable Holdings ApS for danske selskabsskatter inden for
sambeskatingskredsen. Skyldig selskabsskatter inden for sambeskatningskredsen er oplyst i
moderselskabets arsregnskab.

The company is joint and several liable with Tradable Holdings ApS for the Danish corporation taxes with the
Danish joint taxation.
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