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Shark Gaming Systems A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for
regnskabsaret 01.01.17 - 31.12.17 for Shark
Gaming Systems A/S.

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.17 og resultatet af
selskabets aktiviteter og pengestrgmme for
regnskabsaret 01.01.17 - 31.12.17.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Herlev, den 4. april 2018
Herlev, April 4, 2018

Direktionen
Executive Board

Daniel Gerhardt

Bestyrelsen
Board Of Directors

Daniel Gerhardt

BeEIlERHOLM

Dennis Hylander

We have on this day presented the annual report
01.01.17 - 31.12.17 for
Shark Gaming Systems A/S.

for the financial year

The annual report is presented in accordance

with Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the the company's assets,
liabilities and financial position as at 31.12.17
and of the results of the the company's activities
and cash flows for the financial year 01.01.17 -
31.12.17.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Mikael Taipalus



Shark Gaming Systems A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Til kapitalejeren i Shark Gaming Systems
A/S

ERKLARING OM UDVIDET GENNEM-
GANG AF ARSREGNSKABET

Vi har udfert udvidet gennemgang af arsregnska-
bet for Shark Gaming Systems A/S for regnskabs-
aret 01.01.17 - 31.12.17. Arsregnskabet, der
omfatter resultatopgerelse, balance, egenkapital-
opgerelse, pengestrgmsopgerelse og noter, her-
under

anvendt regnskabspraksis, udarbejdes

efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervssty-
relsens erkleeringsstandard for smé virksomheder
og FSR — danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes

efter arsregnskabsloven.

BeEIlERHOLM

To the Shareholder of Shark Gaming
Systems A/S

STATEMENT ON EXTENDED REVIEW
OF FINANCIAL STATEMENTS

We have performed an extended review of the fi-
nancial statements of Shark Gaming Systems
A/S for the financial year 01.01.17 - 31.12.17. The
financial statements comprising income state-
ment, balance sheet, statement of changes in
equity, cash flow statement and notes, inclusive
of accounting policies are prepared in accordan-

ce with the Danish Financial Statements Act.

Management's responsibility for the finan-
cial statements

The management is responsible for the prepara-
tion and fair presentation of the financial state-
ments in accordance with the Danish Financial
Statements Act. Furthermore, the management
is responsible for the internal control deemed ne-
cessary by the management for preparing finan-
cial statements that are free of material missta-

tement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on
the financial statements. We conducted our ex-
tended review in accordance with the Danish
Business Authority's assurance standard for
small businesses and FSR — Danish Auditors’
standard on extended review of financial state-
ments prepared in accordance with the Danish

Financial Statements Act.



Shark Gaming Systems A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Dette kreever, at vi overholder revisorloven og
FSR — danske revisorers etiske regler samt plan-
leegger og udferer handlinger med henblik pé at
opnd begrenset sikkerhed for vores konklusion
om éarsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pa
at opnd yderligere sikkerhed for vores konklu-

sion.

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-

klusion om arsregnskabet.

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende bille-
de af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.17 samt af resultatet af
selskabets aktiviteter og pengestremme for regn-
skabsdret 01.01.17 - 31.12.17 i overensstem-

melse med arsregnskabsloven.

BEIERHOLM

This requires that we comply with the Danish
Act on Approved Auditors and Audit Firms
(Revisorloven) and the code of ethics of FRS —
Danish Auditors and plan and perform procedu-
res to obtain limited assurance about our conclu-
sion on the financial statements and in addition
perform specifically required supplementary pro-
cedures with a view to obtaining additional as-

surance of our conclusion.

An extended review comprises procedures pri-
marily consisting in enquiries to the manage-
ment and, if appropriate, other company em-
ployees, analytical procedures, the specifically
required supplementary procedures as well as an

assessment of the evidence obtained.

The scope of procedures performed in an exten-
ded review is not as extensive as for an audit.
Consequently, we do no express any opinion on

the financial statements.

Opinion

Based on the work performed, we believe that
the financial statements provide a fair presenta-
tion of the company's assets, equity and liabili-
ties and financial position as at 31.12.17 and of
the company's operations and cash flows for the
financial year 01.01.17 - 31.12.17 in accordance

with the Danish Financial Statements Act.



Shark Gaming Systems A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

Fremhaevelse af forhold i regnskabet

Uden at modificere vores konklusion henviser vi
opmeaerksomheden pé note 1, hvoraf det fremgar,
at selskabet har haft et overskud pa t.DKK
430 i regnskabséret, der sluttede den 31.12.17,
og at selskabets forpligtelser pr. denne dato
overstiger selskabets aktiver med t.DKK 698.
Disse forhold sammen med de i note 1 gvrige
naevnte forhold medferer, at der er usikkerhed
om selskabets evne til at fortseette driften. Vi
beskrivelsen af

er enige med ledelsen i

usikkerheden og valget af regnskabsprincip.

Uden at modificere vores konklusion skal vi
henvise til note 2, hvori ledelsen redeger for
forventningerne til en veesentligt forbedret
indtjening, der er en forudsaetning for veerdien af
det indregnede skatteaktiv pd t.DKK 413 i
balancen. Vi er enige med ledelsen i
beskrivelsen af usikkerheden og i den

regnskabsmaessige behandling af skatteaktivet.

BeEIlERHOLM

Supplementary information regarding
matters in the financial statements

Without qualifying our opinion, we direct
attention to Note 1, from which it appears that
profit of DKK

thousand 430 in the financial year ending

the company suffered a
31.12.17, and that the company's liabilities at
the said date exceeded the company's assets
with DKK thousand 698. The implication of
these circumstances, in combination with
other circumstances mentioned in Note 1, is
that there is uncertainty about the company's
ability to continue its activities. We are in
agreement with the company's Management
about the description of the uncertainty and the
choice of accounting policies.

Without qualifying our opinion, we direct
attention to note 2, in which Management gives
an account of the expectations for substantially
improved earnings, which is an assumption
for the value of the tax asset of DKK 413k,
recognised in the balance sheet. We are in
about the

agreement with Management

description of the uncertainty and the

accounting of the tax asset.



Shark Gaming Systems A/S

Den uafhaengige revisors erklaeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
sikkerhed om

form for konklusion med

ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at lsese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent
med arsregnskabet eller vores viden opndet ved
den udvidede gennemgang eller pd anden méade

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-

ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med &arsregnskabet og er udarbejdet i
overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

iledelsesberetningen.

Seborg, den 4. april 2018
Soeborg, Copenhagen, April 4, 2018

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Michael Bach

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne16679

BEIERHOLM

STATEMENT REGARDING THE
MANAGEMENT'S REVIEW

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the financial sta-
tements, our responsibility is to read
management’s review and, in doing so, consider
whether management’s review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management’s review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that management’'s review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not

misstatement of management'’s review.

identify any material



Shark Gaming Systems A/S

Ledelsesberetning
Management’s review

HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Beleb i t.DKK

Figures in DKK '000 2017 2016 2015 2014 2013
Resultat

Profit/loss

Bruttofortjeneste 5.473 2.056 4.973 4.337 3.162
Gross profit

Resultat af primeer drift 901 -2.287 1.002 895 255
Operating profit/loss

Finansielle poster i alt -337 -326 -115 -107 -b8

Total net financials

Arets resultat 430 -2.056 679 250 -345

Profit/loss for the year

Balance
Balance

Samlede aktiver 10.399 8.608 5.321 2.921 2.381

Total assets

Egenkapital -698 -1.128 929 249 -345
Equity

BeEIlERHOLM



Shark Gaming Systems A/S

Ledelsesberetning
Management’s review

Nogletal
Ratios
2017 2016 2015 2014 2013
Rentabilitet
Profitability
Egenkapitalens forrentning -471% 2.066,3% 115,3%  -520,8% 83,4%
Return on equity
Afkastningsgrad 10,6% -35,0% 24,3% 33,8% 12,1%
Return on assets
Soliditet
Equity ratio
Egenkapitalandel -6,7% -13,1% 17,5% 8,5% -14,5%
Equity interest
Likviditetsgrad 128,4% 95,4% 111,1% 97,6% 77.1%
Current ratio
Definitioner af negletal
) Arets resultat x 100 Profit/loss for the year x
Egenkapitalens forrent- . .
. Gennemsnitlig egen- Return on equity: 100
ning: , ;
kapital Average equity
Egenkapital ultimo x Equity, end of year x
Egenkapitalandel: 100 Equity interest: 100
Samlede aktiver Total assets
Omseetningsaktiver x Current assets x
Likviditetsgrad 100 Current ratio 100
Kortfristet geeld Short-term payables
EBIT x 100 EBIT x 100
Afkastningsgrad X - Return on assets X
Gns. samtlige aktiver Avg. total assets

BeEIlERHOLM
10



Shark Gaming Systems A/S

Ledelsesberetning
Management’s review

Veesentligste aktiviteter

Selskabets formal er at drive virksomhed inden

for informationsteknologi samt hermed

besleegtede aktiviteter.

Usikkerhed ved indregning og maling

I arsregnskabet for regnskabsaret 2017 er
folgende usikkerhed om indregning og maling
veesentlig at bemeerke, idet det har haft
veesentlig indflydelse pa de i arsregnskabet

indregnede aktiver og forpligtelser:

Ledelsen forventer en vaesentligt forbedret
indtjening i 2017, hvilket er en forudsaetning for
veerdien af det indregnede skatteaktiv pa t.DKK

413 i balancen.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.17 - 31.12.17
udviser et resultat pa DKK 429.735 mod DKK
-2.056.281 for tiden 01.01.16 - 31.12.16. Balancen
viser en egenkapital pd DKK -697.813.

Ledelsen finder arets resultat tilfredsstillende.

BeEIlERHOLM

Primary activities

The company's purpose is to run a business
within the information technology sector as well

as hereby related activities.

Uncertainty concerning recognition and
measurement

In the financial statements for the financial year
2017, it is important to note the following
uncertainty with regard to recognition and
measurement, as it has had a significant
influence on the assets and liabilities recognised

in the financial statements:

Management expects substantially improved
earnings in 2017, which is an assumption for the
value of the tax asset of DKK 413k recognised
the Balance Sheet.

Development in activities and financial
affairs

The income statement for the period 01.01.17 -
31.12.17 shows a profit/loss of DKK 429,735
against DKK -2,056,281 for the period 01.01.16 -
31.12.16. The balance sheet shows equity of
DKK -697,813.

The management considers the net profit for the

year to be satisfactory.

11



Shark Gaming Systems A/S

Ledelsesberetning
Management’s review

2017 har veeret et skelsasettende ar for Shark
Gaming. Vi har relanceret vores hjemmeside til
at illustrere nye mader, i hvad vi star for og hvad

vi kan tilbyde.

Vi har pdbegyndt det ferste spadestik i vores
strategi der er defineret ud fra en vision og
mission: Vi vil veere Nordens fgrende gaming

partner.

Vi har lanceret opstart i Sverige, hvor vi pa kort

tid har fdet den svenske forretning op at kaere.

Vi har fastlast vores dominans i den danske E-
sport industri, hvor de bedste CS:GO spillere i
Danmark treener pa vores maskiner hver eneste

dag.

Flere end 20.000 nye personer felger os pa
facebook, Youtube og Instagram, og vi rammer
nu over 50.000 dedikerede gamere, der felger os

pé sociale medier.

Sidst men ikke mindst, fastholder vi den fokus vi
har pa vores kunder, folgere og partnere. Det er
jeres stotte som giver os styrke og motivation til

at innovere og optimere.

Malet for 2018 bliver at reetablere egenkapitalen

og veekste yderligere.

Lad 2018 blive aret hvor vi alle maximizer vores

potentiale!

BEIERHOLM

The year 2017 has been an epoch-making for
Shark Gaming. We have relaunched our website
to illustrate in new ways what we stand for and

what we have to offer.

We have cut the first sod in our strategy, defined
on a vision and a mission: we want to be the

leading gaming partner of the Nordic countries.

We have launched start-up in Sweden, where
we in a short period of time got the Swedish

business up and running.

We have established our dominance in the
Danish E-sport industry, where the best CS:GO
players in Denmark use our machines for

training every single day.

More than 20.000 new persons follow us on
Facebook and Instagram, and we now hit more

than 50.000 followers on social media.

Last, but not least, we will maintain our focus on
our customers, followers and business partners.
Your support is what gives us strength and

motivation to innovate and optimize.

The target for 2018 will be to re-establish equity

and grow further.

Let 2018 be the year, when we will all maximize

our potential!

12



Shark Gaming Systems A/S

Ledelsesberetning
Management’s review

Oplysninger om fortsat drift

Selskabet har haft et overskud pa t.DKK 430
i regnskabséaret, der sluttede den 31.12.17, og
selskabets forpligtelser pr. denne dato overstiger
selskabets aktiver med t.DKK 698. Ledelsen
forventer en veaesentligt forbedret indtjening
2018

selskabets egenkapital reetableres ved den

for regnskabséret og desuden, at

fremtidige drift. Det er som folge heraf
ledelsens vurdering, at der ikke er usikkerhed

ved selskabets evne til at fortseette driften.

Efterfolgende begivenheder

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde hsendelser.

BEIERHOLM

Information on going concern

The company had a profit of DKK thousand 430
in the financial year ending 31.12.17, and the
company's liabilities at the said date
exceeded the company's assets with DKK
thousand  698.

substantially

Management expects
improved earnings in the
2018, and in addition, that

shareholders' equity will be restored by future

financial year

operations. In consequence, it is Management's

assessment that there is no uncertainty

regarding the company's ability to continue

its operations.

Subsequent events

No important events have occurred after the end

of the financial year.

13



Note

Shark Gaming Systems A/S

Resultatopgerelse
Income statement

2017 2016
DKK DKK
Bruttofortjeneste 5.473.100 2.055.813
Gross profit
Personaleomkostninger -4.344.724 -4.149.237
Staff costs
Resultat for af- og nedskrivninger 1.128.376 -2.093.424
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -227.798 -193.243
Depreciation, amortisation, impairment losses and write-downs of property, plant
and equipment
Resultat for finansielle poster 900.578 -2.286.667
Profit/loss before net financials
Finansielle indteegter 251.475 130.465
Financial income
Finansielle omkostninger -588.060 -456.358
Financial expenses
Resultat for skat 563.993 -2.612.560
Profit/loss before tax
Skat af arets resultat -134.258 b56.279
Tax on profit or loss for the year
Arets resultat 429.735 -2.056.281
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 429.735 -2.056.281
Retained earnings
Ialt 429.735 -2.056.281
Total

BeEIlERHOLM
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Shark Gaming Systems A/S

Balance
Balance sheet

AKTIVER

ASSETS

31.12.17 31.12.16
Note DKK DKK
Feerdiggjorte udviklingsprojekter 2.264.094 0
Completed development projects
Goodwill 0 6.666
Goodwill
Udviklingsprojekter under udferelse 0 1.184.320
Development projects in progress
5 Immaterielle anlaegsaktiver i alt 2.264.094 1.190.986
Total intangible assets
Andre anleeg, driftsmateriel og inventar 591.854 681.212
Other fixtures and fittings, tools and equipment
6 Materielle anlaegsaktiver i alt 591.854 681.212
Total property, plant and equipment
Anlagsaktiver i alt 2.855.948 1.872.198
Total non-current assets
Révarer og hjelpematerialer 4.425.243 4.744.633
Raw materials and consumables
Varebeholdninger i alt 4.425.243 4.744.633
Total inventories
Tilgodehavender fra salg og tjenesteydelser 1.896.719 833.391
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 57.852 0
Receivables from group enterprises
Udskudt skatteaktiv 412.647 546.905
Deferred tax asset
Andre tilgodehavender 471.782 353.174
Other receivables
Periodeafgraensningsposter 78.300 0
Prepayments
Tilgodehavender i alt 2.917.300 1.733.470
Total receivables
Likvide beholdninger 200.977 258.121
Cash
Omseetningsaktiver i alt 7.543.520 6.736.224
Total current assets
Aktiver i alt 10.399.468 8.608.422

Total assets

BeEIlERHOLM
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Note

Shark Gaming Systems A/S

Balance

Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.17 31.12.16

DKK DKK

Selskabskapital 500.000 500.000
Contributed capital
Reserve for udviklingsomkostninger 2.264.094 914.707
Reserve for development costs
Overfort resultat -3.461.907 -2.542.255
Retained earnings
Egenkapital i alt -697.813 -1.127.548
Total equity
Geeld til kreditinstitutter 2.677.894 2.647.234
Payables to other credit institutions
Langfristede geeldsforpligtelser i alt 2.677.894 2.647.234
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 250.900 261.272
Short-term portion of long-term payables
Geeld til gvrige kreditinstitutter 1.574.270 761.416
Payables to other credit institutions
Leverandgrer af varer og tjenesteydelser 2.255.182 1.776.792
Trade payables
Geeld til tilknyttede virksomheder 0 145.297
Payables to group enterprises
Anden geeld 4.339.035 4.143.959
Other payables
Kortfristede geeldsforpligtelser i alt 8.419.387 7.088.736
Total short-term payables
Gealdsforpligtelser i alt 11.097.281 9.735.970
Total payables
Passiver i alt 10.399.468 8.608.422

Total equity and liabilities

Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security

BeEIlERHOLM
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Shark Gaming Systems A/S

Egenkapitalopgorelse
Statement of changes in equity

Reserve for

udviklings-
omkostninger Overfort .

Selskabs- Reserve for resultat Egenkapital
Belgb i DKK kapital development Retained ialt
Figures in DKK Share capital costs earnings Total equity
Egenkapitalopgerelse for 01.01.16 - 31.12.16
Statement of changes in equity for 01.01.16 - 31.12.16
Saldo pr. 01.01.16 100.000 0 828.733 928.733
Balance as at 01.01.16
Kapitalforhgijelse 400.000 0 -400.000 0
Capital increase
Overfarsler til/fra andre reserver 0 914.707 -914.707 0]
Transfers to/from other reserves
Forslag til resultatdisponering 0 0 -2.056.281 -2.056.281
Net profit/loss for the year
Saldo pr. 31.12.16 500.000 914.707 -2.542.255 -1.127.548
Balance as at 31.12.16
Egenkapitalopgerelse for 01.01.17 - 31.12.17
Statement of changes in equity for 01.01.17 - 31.12.17
Saldo pr. 01.01.17 500.000 914.707 -2.542.255 -1.127.548
Balance as at 01.01.17
Af- og nedskrivninger i aret 0 -42.207 42.207 0]
Total depreciation, amortisation, impairment losses

and write-downs during the year

Overfarsler til/fra andre reserver 0 1.391.594 -1.391.694 0
Transfers to/from other reserves
Forslag til resultatdisponering 0 0 429.735 429.735
Net profit/loss for the year
Saldo pr. 31.12.17 500.000 2.264.094 -3.461.907 -697.813

Balance as at 31.12.17

BeEIlERHOLM
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Shark Gaming Systems A/S

Pengestromsopgorelse
Cash flow statement

2017 2016
DKK DKK
Arets resultat 429.735 -2.056.281
Net profit/loss for the year
Reguleringer 698.641 -37.143
Adjustments
Forskydning i driftskapital
Change in working capital:
Varebeholdninger 319.392 -1.487.009
Inventories
Tilgodehavender -1.252.808 136.540
Receivables
Leverandgrer af varer og tjenesteydelser 413.109 420.165
Trade payables
Andre driftsafledte geeldsforpligtelser 49.780 1.855.506
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 657.849 -1.168.222
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 251.475 130.465
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -588.061 -456.358
Interest expenses and similar expenses paid
Pengestromme fra driften 321.263 -1.494.115
Cash flows from operating activities
Keb af immaterielle anleegsaktiver -1.121.981 -1.031.865
Purchase of intangible assets
Kaeb af materielle anleegsaktiver -89.568 -580.429
Purchase of property, plant and equipment
Pengestromme fra investeringer -1.211.549 -1.612.294
Cash flows from investing activities
Optagelse af geeld til realkreditinstitutter 20.288 2.908.506
Arrangement of mortgage debt
Pengestromme fra finansiering 20.288 2.908.506
Cash flows from financing activities
Arets samlede pengestromme -869.998 -197.903
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 258.121 286.785
Cash, beginning of year
Kortfristede geeldsforpligtelser til kreditinstitutter ved arets
begyndelse -761.416 -592.177
Short-term payables to credit institutions, beginning of year
Likvide beholdninger ved arets slutning -1.373.293 -503.295

Cash, end of year

BeEIlERHOLM
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Shark Gaming Systems A/S

Pengestromsopgorelse
Cash flow statement

2017 2016
Note DKK DKK
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 200.977 258.121
Cash
Kortfristede gaeldsforpligtelser til kreditinstitutter -1.574.270 -761.416
Short-term payables to credit institutions
Ialt -1.373.293 -503.295

Total

BeEIlERHOLM
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Shark Gaming Systems A/S

Noter
Notes

1. Oplysninger om fortsat drift

Information as regards going concern

Selskabet har haft et overskud pa t.DKK 430
i regnskabséaret, der sluttede den 31.12.17, og
selskabets forpligtelser pr. denne dato overstiger
selskabets aktiver med t.DKK 698. Ledelsen
forventer en vaesentligt forbedret indtjening
for regnskabséret 2018 og desuden, at
selskabets egenkapital reetableres ved den
fremtidige drift. Finansieringskilderne i form af
Vaekstfonden og Jyske Bank har overfor ledelsen
tilkendegivet, at de etablerede kreditfaciliteter
vil blive opretholdt til udgangen af regnskabsaret
2018. Det er som felge heraf ledelsens
ikke er usikkerhed ved

selskabets evne til at fortseette driften.

vurdering, at der

2. Usikkerhed ved indregning og maling

The company had a profit of DKK thousand 430
in the financial year ending 31.12.17, and the
company's liabilities at the said date
exceeded the company's assets with DKK
thousand  698.

substantially

Management expects
improved earnings in the
2018, and in addition, that

shareholders' equity will be restored by future

financial year

operations. The credit institutions Vaekstfonden
and Jyske Bank has informed the Management
that the established credit facilities will be
maintained until the end of the 2018 financial
year. In consequence, it is Management's

assessment that there is no uncertainty
regarding the company's ability to continue

its operations.

Uncertainty concerning recognition and measurement

I &rsregnskabet for 2017 er felgende usikkerhed
om indregning og maling veesentlig at bemaerke,
idet det har haft vaesentlig indflydelse pa de i
arsregnskabet

indregnede aktiver og

forpligtelser:

Ledelsen forventer en veaesentligt forbedret
indtjening i 2018, hvilket er en forudseetning for
veerdien af det indregnede skatteaktiv pa t.DKK

413 i balancen.

BEIERHOLM

In the financial statements for 2017, it is
important to note the following uncertainty as
regards recognition and measurement as it has
had a significant influence on the assets and

liabilities recognised in the financial statements:

Management expects substantially improved
earnings in 2018, which is an assumption for the
value of the tax asset of DKK 413k recognised

in the Balance Sheet.
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Shark Gaming Systems A/S

Noter
Notes
2017 2016
DKK DKK
3. Personaleomkostninger
Staff costs
Leonninger 3.886.031 3.5621.251
Wages and salaries
Pensioner 174.626 256.697
Pensions
Andre omkostninger til social sikring 55.382 53.204
Other social security costs
Andre personaleomkostninger 228.685 318.085
Other staff costs
Lalt 4.344.724 4.149.237
Total
Gennemsnitligt antal beskeeftigede 1 aret 24 23
Average number of employees during the year
4. Skat af arets resultat
Tax on profit or loss for the year
Arets regulering af udskudt skat 134.258 -bb6.279

Adjustment of deferred tax for the year

BeEIlERHOLM
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Shark Gaming Systems A/S

Noter
Notes
b. Immaterielle anleegsaktiver
Intangible assets
Feerdiggjorte Udviklingspro-
udviklings- jekter under
projekter udferelse
Completed Development
Beleb i DKK development Goodwill projects in Talt
Figures in DKK projects Goodwill progress Total
Kostpris pr. 01.01.17 0 100.000 1.186.904 1.286.904
Costas at 01.01.17
Tilgang i aret 0 0 1.121.981 1.121.981
Additions during the year
Overforsler i arets leb til/fra andre poster 2.308.885 0 -2.308.885 0
Transfers during the year to/from other items
Kostpris pr. 31.12.17 2.308.88b 100.000 0 2.408.885
Cost as at 31.12.17
Af- og nedskrivninger pr. 01.01.17 0 -93.334 -2.584 -95.918
Amortisation and impairment losses as at 01.01.17
Afskrivninger i aret -42.207 -6.666 0 -48.873
Amortisation during the year
Overforsler i arets lab til/fra andre poster -2.584 0 2.584 0
Transfers during the year to/from other items
Af- og nedskrivninger pr. 31.12.17 -44.791 -100.000 0 -144.791
Amortisation and impairment losses as at 31.12.17
Regnskabsmeessig veerdi pr. 31.12.17 2.264.094 0 0 2.264.094

Carrying amount as at 31.12.17

BeEIlERHOLM
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Shark Gaming Systems A/S

Noter
Notes

6. Materielle anleegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Beleb i DKK fittings, tools and
Figures in DKK equipment
Kostpris pr. 01.01.17 1.107.509
Cost as at 01.01.17

Tilgang i aret 89.568
Additions during the year

Kostpris pr. 31.12.17 1.197.077
Cost as at 31.12.17

Af- og nedskrivninger pr. 01.01.17 -426.297
Depreciation and impairment losses as at 01.01.17

Afskrivninger i aret -178.926
Depreciation during the year

Af- og nedskrivninger pr. 31.12.17 -605.223
Depreciation and impairment losses as at 31.12.17

Regnskabsmeessig veerdi pr. 31.12.17 591.854

Carrying amount as at 31.12.17

7. Langfristede geeldsforpligtelser

Longterm payables

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter 5 ar 31.12.17 31.12.16
Beleb i DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK year after b years 31.12.17 31.12.16
Geeld til gvrige kreditinstitutter 250.900 0 2.928.794 2.908.506
Payables to other credit institutions
[alt 250.900 0 2.928.794 2.908.506
Total

BeEIlERHOLM
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Shark Gaming Systems A/S

Noter
Notes

8. Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser

Selskabet har afgivet garantier pa t.DKK 350
overfor samarbejdspartnere.

Andre eventualforpligtelser

Selskabet er sambeskattet med evrige selskaber
i koncernen og heefter solidarisk og ubegreenset
for selskabsskatter for de sambeskattede
selskaber. Den samlede kendte skatteforpligtelse
for de sambeskattede selskaber udger t.DKK 0
pé balancedagen. Heeftelsen omfatter derudover
eventuelle senere korrektioner til den opgjorte
skatteforpligtelse som konsekvens af eendringer

til sambeskatningsindkomsten m.v.

Selskabet har

136 som deekker over 3 maneders opsigelse

huslejeforpligtelser for t.DKK

af lejemalene.

BEIERHOLM

Guarantee commitments

The company has provided a guarantee of DKK
350k to collaborators.

Other contingent liabilities

The company is taxed jointly with the other
companies in the group and has joint, several
and unlimited liability for income taxes for the
jointly taxed companies. The total known tax
liability for the jointly taxed companies is DKK Ok
at the balance sheet date. The liability also
includes any subsequent corrections to the
calculated tax liability as a consequence of

changes made to the jointly taxable income etc.

The company has house rent liabilities for
DKK 136k,

termination of lease.

covering three months notice of
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Shark Gaming Systems A/S

Noter
Notes

9. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til kreditinstitutter pa
tDKK 1554 er der givet virksomhedspant
omfattende goodwill, immaterielle rettigheder,
motorkeretgjer, andre anleeg, driftsmateriel og
inventar, varebeholdninger og landbrugsbesaet-
ninger, tilgodehavender fra salg og tjeneste-
ydelser samt drivmidler og andre hjeelpestoffer.
Den samlede regnskabsmeessige veerdi af

omfattede aktiver udger t.DKK 7.626.

Selskabet har deponeret likvider med en samlet
regnskabsmeessig veerdi pd t.DKK 350 som
sikkerhed for afgivne garantier overfor
samarbejdspartnere omtalt ovenfor i note 7

om eventualforpligtelser.

10. Reguleringer til pengestromsopgorelse
Adjustments for the cash flow statement

As company for debt to credit institutions of
DKK 1,554k, a company charge has been
provided comprising goodwill, intellectual
property rights, motor vehicles, other plant,
fixtures and fittings, tools and equipment,
inventories and agricultural stock, trade
receivables as well as fuels and other ancillary
materials. The total carrying amount of the

comprised assets is DKK 7,626k.

The company has deposited cash and cash
equivalents totaling a book value of DKK 350
as collateral for securities provided against
cooperation partners, as mentioned above in

note 7 about Contingent Liabilities.

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 227.798 193.243
Depreciation, amortisation, impairment losses and write-downs

Finansielle indteegter -251.475 -130.465
Financial income

Finansielle omkostninger 588.060 456.358
Financial expenses

Skat af rets resultat 134.258 -556.279
Tax on profit or loss for the year

[alt 698.641 -37.143
Total

BEIERHOLM
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Shark Gaming Systems A/S

Noter
Notes

11. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les pdlideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

BEIERHOLM

GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabsloven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

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

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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Shark Gaming Systems A/S

Noter
Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalings-
dagen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre moneteere poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste ars-
rapport indregnes i resultatopgerelsen under fi-
nansielle indteegter og omkostninger.
Anleegsaktiver, varebeholdninger og andre ikke
moneteere aktiver, der er erhvervet i fremmed

valuta, omregnes til historiske valutakurser.

BEIERHOLM

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

non-monetary assets

in the income statement. assets,
inventories and other
acquired in foreign currencies are translated

using historical exchange rates.
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Noter
Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, an-
dre driftsindteegter og omkostninger til ravarer
og hjelpematerialer samt andre eksterne omkost-

ninger.

Nettoomseaetning

Indteegter ved salg af varer indregnes i re-
sultatopgerelsen, safremt levering og risiko-
overgang til keber har fundet sted inden ud-
gangen af regnskabsédret, og néar salgsbelobet
kan opgeres palideligt og forventes indbetalt.
Nettoomsaetning males til dagsveerdi og opgeres
ekskl. moms og afgifter opkreevet pd vegne af

tredjemand samt med fradrag af rabatter.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindteegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

BEIERHOLM

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income and raw materials and consumables and

other external expenses.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.
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Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Omkostninger til ravarer og hjselpema-
terialer

Omkostninger til rdvarer og hjelpematerialer
omfatter é&rets forbrug af ravarer og hjel-
pematerialer med tilleeg af eventuelle for-
skydninger i lagerbeholdningen, herunder evt.

svind.

Under omkostninger til rdvarer og hjelpe-
materialer indregnes tillige nedskrivninger pa
lagerbeholdninger af rdvarer og hjselpematerialer
i det omfang, de ikke overstiger normale

nedskrivninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg og reklame, ad-
ministration, lokaler og tab pa& debitorer i det
omfang, de ikke overstiger normale nedskrivnin-

ger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt

gvrige personalerelaterede omkostninger.

BeEIlERHOLM

Costs of raw materials and consumables

Costs of raw materials and consumables
comprise raw materials and consumables used
for the year as well as any changes in

inventories, including any inventory wastage.

Write-downs of inventories of raw materials and
consumables are also recognised under raw
materials and consumables to the extent that

these do not exceed normal write-downs.

Other external expenses

Other external expenses comprise costs relating
to distribution, sales and advertising and
administration, premises and bad debts to the
extent that these do not exceed normal write-

downs.

Staff costs

Staff costs comprise wages and salaries as well

as other staff-related costs.
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Notes

11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
lsegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

Brugs- Rest-
tid, veerdi,
ar procent

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the
straight-line method based on the following ex-

pected useful lives and residual values:

Resi-
Useful dual
lives, value,

years per cent

Faerdiggjorte udviklingsprojek- 8 0]
ter

Goodwill 5 0

Andre anleeg, driftsmateriel og 5 0]
inventar

Completed development 8 0
projects

Goodwill 5 0

Other plant, fixtures and 5 0

fittings, tools and equipment

Goodwill afskrives over 5 &r. Brugstiden er
fastsat under hensyntagen til de forventede
fremtidige nettoindteegter fra den virksomhed
eller aktivitet, som goodwill er knyttet til.
aktivets

Afskrivningsgrundlaget er kostpris

fratrukket forventet restveerdi ved afsluttet

brugstid.  Afskrivningsgrundlaget reduceres

endvidere med eventuelle nedskrivninger.

Brugstiden og restveerdien fastseettes, nar

aktivet er klar til brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle
anvendt
"Ned-

anleegsaktiver foretages efter

regnskabspraksis omtalt 1 afsnittet

skrivning af anleegsaktiver”.

BEIERHOLM

Goodwill is amortised over b years. The useful

life has been determined in consideration of the
expected future net earnings of the enterprise or

activity to which the goodwill relates.

The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is
ready for use and reassessed annually.

Intangible assets and property, plant and
equipment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Andre finansielle poster

Under andre finansielle poster indregnes

renteindteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til arets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BEIERHOLM

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish

consolidated enterprises.

In connection with the settlement of joint
taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.
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11. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

BALANCE

Immaterielle anlaegsaktiver

Feerdiggjorte udviklingsprojekter og udvik-

lingsprojekter under udferelse

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i
produktionen. Udviklingsprojekter males ved

forste indregning til kostpris. Kostprisen omfat-

ter anskaffelsesprisen med tilleeg af
omkostninger direkte foranlediget af
anskaffelsen, herunder legnninger og

afskrivninger, der direkte kan henferes til

udviklingsprojekterne, indtil aktivet er klar til

brug. Renter af 1lan til at finansiere
udviklingsprojekter i udviklingsperioden
indregnes ikke i kostprisen. @vrige

udviklingsprojekter og udviklingsomkostninger
indregnes 1 resultatopgerelsen i det &r, de
afholdes.

Udviklingsprojekter under udferelse overferes til
feerdiggjorte udviklingsprojekter, nar aktivet er
Kklar til brug.

Udviklingsprojekter maéles  efterfelgende i
balancen til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Feerdiggjorte udviklingsprojekter afskrives
linesert baseret pd brugstider, som fremgar af

afsnittet "Af- og nedskrivninger”.

BEIERHOLM

BALANCE SHEET

Intangible assets

Completed development projects and devel-
opment projects in progress

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are

incurred.

Development projects in progress are transferred
to completed development projects when the
asset is ready for use.

Development projects are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.

Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation,

amortisation and impairment losses’ section.
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Goodwill

Goodwill males i balancen til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Goodwill afskrives linesert baseret pa brugstider,

som fremgdr af afsnittet "Af- og nedskrivninger”.

Gevinster og tab ved aftheendelse af immaterielle

anleegsaktiver

Gevinster og tab ved afheendelse af immaterielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af
salgsomkostninger og den regnskabsmeaessige

veerdi pa salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at
fremstillingen

finansiere indregnes ikke i

kostprisen.

BEIERHOLM

Goodwill

Goodwill is measured in the balance sheet at

cost less accumulated amortisation and

impairment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated
amortisation and

in the ‘Depreciation,

impairment losses’ section.

Gains and losses on the disposal of intangible

assets

Gains and losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise other

fixtures and fittings, tools and equipment

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.
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Materielle  anleegsaktiver afskrives lineeert
baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Nedskrivning af anlsegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

BEIERHOLM

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
amortisation and

‘Depreciation, impairment

losses’ section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation/amortisation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of

assets after the expiry of their useful lives.
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Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

Nedskrivninger p& goodwill tilbageferes ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. Der nedskrives til nettorealisations-

veerdien, hvis denne er lavere.

Kostpris for ravarer og hjeselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

BEIERHOLM

Impairment losses are reversed when the
reasons for the impairment no longer exist.

Impairment losses on goodwill are not reversed.

Inventories

Inventories are measured at cost calculated
according to the FIFO principle. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til pdlydende veerdi
med fradrag af nedskrivninger til imgdegéelse af

tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation pa, at et

tilgodehavende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger

vedrgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti samt kontante beholdninger.

BEIERHOLM

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank accounts as well

as operating cash.
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Egenkapital

Et belgb svarende til de i balancen indregnede
omkostninger til internt oparbejdede udviklings-
projekter indregnes under egenkapitalen i reser-
ve for udviklingsomkostninger. Reserven maéles
med fradrag af udskudt skat og reduceres med
af- og nedskrivninger pa aktivet. Safremt en
nedskrivning af udviklingsomkostninger senere
tilbageferes, retableres reserven med et tilsva-
rende belgb. Reserven opleses, nar udviklings-
omkostningerne udgéar af virksomhedens drift,
og det resterende belegb overferes til overfert re-
sultat. I overensstemmelse med lov nr. 738 om
eendring af arsregnskabsloven m.v. af 1. juni
2015 foretages indregning i reserven ferst med
virkning for udviklingsomkostninger, der indreg-

nes ferste gang i balancen fra og med 01.01.16.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-

tidige forskelle, bortset fra virksomhedsoverta-

BEIERHOLM

Equity

An amount equivalent to internally generated
development costs in the balance sheet is
recognised in equity under reserve for
development costs. The reserve is measured less
deferred tax and reduced by amortisation and
impairment losses on the asset. If impairment
losses on development costs are subsequently
reversed, the reserve will be restored with a
corresponding amount. The reserve is dissolved
when the development costs are no longer
associated with the operations of the enterprise,
and the remaining amount will be transferred to
retained earnings. In accordance with act no.
738 amending the Danish Financial Statements
Act of 1 June 2015, development costs will
initially be recognised in the reserve, with initial
recognition in the balance sheet from 1 January

2016.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for
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gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. Der indregnes dog udskudt skat af
goodwill opstdet i forbindelse med stiftelsen af
selskabet ved en skattefri
I de tilfeelde, hvor

opgerelse af skatteveerdien kan foretages efter

virksomhedsomdannelse.

forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte an-
vendelse af aktivet henholdsvis afvikling af

forpligtelsen.

Udskudte skatteaktiver indregnes med den veaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

péalydende veerdi.

BEIERHOLM

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. However,
deferred tax is recognised on goodwill resulting
from the formation of the company in case of a
tax-exempt conversion of an enterprise. In cases
where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.

Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.
Short-term payables are measured at amortised

cost, normally corresponding to the nominal

value of such payables.
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PENGESTROMSOPGORELSE

Pengestromsopgerelsen  opstilles efter den
indirekte metode og viser pengestrgmme fra
driften,

investeringer og finansiering samt

likvider ved arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets
resultat, reguleret for ikke kontante driftsposter,
betalte

selskabsskatter og eendringer i

driftskapitalen.

Pengestremme fra investeringer omfatter
betalinger i forbindelse med keb og salg af virk-
somheder og finansielle aktiver samt kab,
udvikling, forbedring og salg af immaterielle og

materielle anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i selskabets aktiekapital og omkostninger
forbundet hermed og finansiering fra udbetalt
udbytte til ejerne, samt optagelse af og afdrag pa
langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensatter sig af likvide beholdninger og
kortfristet geeld til kreditinstitutter.

BEIERHOLM

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and

property, plant and equipment.

Cash flows from financing activities comprise
changes in the the company's share capital and
associated costs and financing from and di-

vidends paid to shareholders as well as the ar-

rangement and repayment of long-term pay-

ables.
Cash and cash equivalents at the beginning and

end of the year comprise cash and short-term
payables to credit institutions.
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