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LEDELSESBERETNING 2020/21
MANAGEMENT'S REVIEW 2020/21

Vaesentligste aktiviteter

Coderstrust Global ApS' hovedaktivitet er at tilbyde
undervisning og adgang til online job-markedet, via
aktiviteter i udviklingslande. Vi tilbyder undervisning samt
job-adgang bade i fysiske rammer (classroom training) samt
online via en internetbaseret platform.

Udviklingen i selskabets aktiviteter og gkonomiske forhold

Der er globalt stigende behov for fjernarbejde, specielt
indenfor digitale konsulentydelser, som populzert kaldes
digital freelancing. Disse freelancere tilbyder digital service
ydelser som bl.a. web udvikling, grafisk design og digital
markedsfgring, alle tienester der leveres digitalt og over
store afstande via internet. Dette har givet unge mennesker
i udviklingslande muligheder for at skabe en karriere
indenfor freelancing, hvor de via etablerede freelancing
portaler leverer services til kunder i hele verden. CoVid19
har yderligere gjort det ngdvendigt at arbejde digitalt og
deltage i globale projekter hjemmefra. Dette har ogsa gget
interessen for fjern undervisning indenfor digitale
feerdigheder.

Coderstrust fik i August 2020 lan fra Vaekstfonden, der gav
os forlzenget gpkonomisk réderum til at skabe en beeredygtig
forretningsmodel indenfor digitale feerdigheder, med fokus
pa at udvikle nye digitale freelancere.

Vor forretningsmodel er justeret til udelukkende at fokusere
pa at udvikle online digitale kurser og partnerskaber, der
kan tilbyde digitale traeningsprogrammer, enten i
klasseveerelse eller online.

| den forbindelse har CoVid19 gjort det sveert at lancere
fysiske undervisnings programmer, hvorfor vi har fokuseret
pa at udvikle vor platform (i samarbejde med Thinkific) og
producere eget digitalt undervisningsindhold til et globalt
publikum, med fokus pa at tilbyde undervisning der er
differentieret fra vore konkurrenter ved at tilbyde personlig
mentoring, der tilbydes af erfarne digitale freelancere, med
henblik pa at uddanne nye digitale freelancere.

Vi har i samarbejde med SOS Bgrnebyerne i Benin opstartet
franchise samarbejde i April 2021, hvor vi har en
bestaelsesgrad pa 81% indenfor "Web Development &
Freelancing”. Af disse har naesten 50% féet digitale jobs. Vi
har yderligere startet 2 nye batches i Benin.

Primary activities

Coderstrust Global ApS'’ primary activity is to offer
education and acess to the online job-market through
activities in developing countries. Coderstrust Global
ApS offers job-acess by both physical conditions
(Classroom training) and online through an
internetbased platform.

Development in the Company's activities and
finances

There has been a global increase in remote work,
especially within digital services, also known as digital
freelancing. Freelancers offer digital services such as
Web Development, Graphic Design and Digital
Marketing, all services that can be delivered
seamlessly and remotely via the internet. This has
provided great opportunities for young people,
especially in emerging market, to build a career in
digital freelancing where they find clients on intl.
freelancing portals. CoVid19 has furthermore made it
a necessity to work remotely and participate in global
projects from home. This has also increased the
demand for digital skills training worldwide.

In August 2020, Coderstrust received a loan for
Vaekstfonden (The Growth Foundation) in Denmark,
giving us an extended runway to build a sustainable
business model within digital skills with a focus on
hatching new digital freelancers.

Our business has been adjusted to focus on
developing online digital skills courses and
partnerships, that can leverage local computer
training labs to host Coderstrust Academy in new
markets.

However CoVid19 has made it very difficult to launch
physical training programs in many markets, so our
strategy to develop our platform (with Thinkific) and
producing bespoke digital skills content for a global
audience has been well timed. Our digital freelancing
skills courses are differentiated from our competition
by providing each student personal mentoring from
experienced digital freelancers, thereby enabling
them to better enter the digital freelancing
marketplace.

We have entered into partnership with SOS Children’s
Villages in Benin, launching a franchise Coderstrust
Academy in April 2021, where 1st batch had a
graduation rate of 81% in “Web Development &
Freelancing”. Almost 50% of the graduates have
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LEDELSESBERETNING 2020/21, fortsat
MANAGEMENT'S REVIEW 2020/21, continued

Udviklingen i selskabets aktiviteter og gkonomiske
forhold, fortsat

Vi har indgaet samarbejde med en stor international fond
og udviklet et Pilot Projekt i Albanien, hvor vi skal uddanne
min. 400 kvinder indenfor digital freelancing og sikre min.
50% af disse arbejde indenfor digitale services.

Vi anser disse B2B projekter med stgrre partnere som
vaerende et vaesentligt fremskridt for at sikre virksomheden
fortsatte malszetning om gkonomisk beeredygtighed. Vi har
ogsa set gode fremskridt i vort B2C salg direkte til
slutbrugere, der gerne vil skabe en karriere indenfor digital
freelancing.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsarets afslutning, som kan have indflydelse pa
bedpmmelsen af selskabets finansielle stilling pr. 30. juni
2021.

Den forventede udvikling

Vi forventer en overordnet vaekst i omsatningen i
kommende regnskabsar baseret pa primaert samarbejde
indenfor B2B segmentet, hvortil B2C salget ogsa forventes
stigende, dog mere moderat.

Development in the Company's activities and
finances, continued

We have also entered into partnership with an intl.
development bank and developed a unique project in
Albania, to train 400 women in digital freelancing and
to ensure that min. 50% of these women get online
work projects.

We regard our B2B projects with larger partners to be
a key component in our future progress to ensure our
goal of becoming a sustainable business. Our B2B
sales has also seen good progress, giving young
people access to building a digital freelancing career
from anywhere.

Events after the balance sheet date

No significant events have occurred after the balance
sheet date which would influence the evaluation of
the Company's financial position at 30. June 2021.

Outlook

We expect a general increase in revenue for the
coming fiscal year, primarily due to B2B partnerships,
we do also expect a growth in B2C revenue, although
more moderate.



LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 1. juli 2020 - 30. juni 2021 for
Coderstrust Global ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2021 samt af resultatet af selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. juli 2020 - 30. juni
2021.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse af de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 15. september 2021
Kabenhavn V, 15th September 2021

| direktionen

Executive Board
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Mads Alexander Galsgaard Pedersen
Adm. Direktgr
CEO

| bestyrelsen
Supervisory Board

Carsten Hjelde

Carsten Hjelde
Bestyrelsesformand
Chairman of the board

Mostafizur Rahman
Mostafizur Rahman
Bestyrelsesmedlem
Member of the board

The Supervisory and Executive Boards have today
discussed and approved the annual report for the
financial year 1. July 2020 - 30. June 2021 of
Coderstrust Global ApS.

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
30. June 2021 and of the result of the Company's
operation for the financial year 1. July 2020 - 30. June
2021.

In our opinion the management's review includes a
fair review about the matters the review deals with.

We recommend that the Annual Report be approved
at the annual general meeting.

Garance Choko

Garance Choko
Bestyrelsesmedlem
Member of the board

Natasha Friis

Natasha Friis Saxberg
Bestyrelsesmedlem
Member of the board
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Coderstrust Global ApS

Konklusion

Vi har revideret arsregnskabet for Coderstrust Global ApS
for regnskabséret 1. juli 2020 - 30. juni 2021, der omfatter
anvendt regnskabspraksis, resultatopggrelse, balance,
egenkapitalopgerelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2021 samt af resultatet af selskabets aktiviteter
og pengestrgmme for regnskabsaret 1. juli 2020 - 30. juni
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet". Vi er uafhaengige af virksomheden i
overensstemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnéede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

To the shareholders of Coderstrust Global
ApS

Opinion

We have audited the financial statements of
Coderstrust Global ApS for the financial year 1. July
2020 to 30. June 2021, which comprise the accounting
policies applied, the income statement, the balance
sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance
under the Danish Financial Statements Act.

In our opinion the financial statement give a true and
fair view of the Company's financial position at 30.
June 2021, and of the result of the Company's
operations and cash flows for the financial year 1. July
2020 to 30. June 2021 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
international Standards on Auditing (1SAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are
independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional

Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

inforevision



DEN UAFH/AENGIGE REVISORS REVISIONSPATEGNING, fortsat
INDEPENDENT AUDITOR'S AUDIT REPORT, continued

Ledelsens ansvar for arsregnskabet

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

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse p& de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gaeldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover:

Management's responsibility for the Financial
Statements

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

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

Auditor’s responsibility for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of Financial Statements.

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



DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat
INDEPENDENT AUDITOR'S AUDIT REPORT, continued

* |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af besvigelser er hgjere
end ved vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

* Opnér vi forstielse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

* 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 rimelige.

* Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed, skal vii
vores revisionspategning ggre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at selskabet
ikke lzengere kan fortseette driften.

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

* |dentify and assess the risks of material
misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher
than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
control.

* Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circum-stances, but not for the
purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

* Fvaluate the appropriateness of accounting policies
used and the reasonableness of accounting

estimates and related disclosures made by
Management.

* Conclude on the appropriateness of Management’s
use of the going concern basis of accounting in
preparing the Financial Statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor’s report to the related
disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause the
Company to cease to continue as a going concern.

* Fvaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a
manner that gives a true and fair view.
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DEN UAFHZNGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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 ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at lzese ledelsesberetningen og i den forbindelse

overveje, om ledelsesberetningen er vaesentlig inkonsistent

med arsregnskabet eller vores viden opnaet ved revisionen
eller p4 anden méade synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret p& det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Sgborg, den 15. september 2021
Saborg, den 15. september 2021

inforevision
statsautoriseret revisionsaktieselskab
(CVR nr. 19263096)
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Sten Pedersen
statsautoriseret revisor
State Authorized Public Accountant
mne23408

Statement on 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
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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 identify any
material misstatement of Manaaement’s Review.

inforevision



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten afleegges efter arsregnskabslovens
regnskabsklasse B.

Anvendt regnskabspraksis er uzendret i forhold til sidste ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtzegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der méles til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarsler
som fglge af aendrede regnskabsmaessige skgn af belgb, der
tidligere har veeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige pkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gpkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance

with the reporting requirements of the Danish
Financial Statements Act of class B.

The accounting policies have not been changed from

-last year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into
the Company, 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 out
of the Company, and the value of the liability can be
measured reliably.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

GENERELT OM INDREGNING OG MALING, fortsat

Ved fgrste indregning méles aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over Igbetiden. Amortiseret kostpris opggres som oprindelig
kostpris med fradrag af afdrag og tillaeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen
og det nominelle belgb. Herved fordeles kurstab og -gevinst
over Igbetiden.

Ved indregning og méling tages hensyn til forudsigelige tab
og risici, der fremkommer, inden &rsrapporten aflzegges, og
som be- eller afkraefter forhold, der eksisterer pa
balancedagen.

Som malevaluta benyttes danske kroner. Alle andre valutaer
anses som fremmed valuta.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
"nettoomszaetning" samt eksterne omkostninger.

Nettoomsaetning
Som indtaegtskriterium anvendes leveringskriteriet, saledes

at nettoomsaetningen omfatter arets leverede omsaetning.
Nettoomsaetningen ved salg af serviceydelser indregnes i
resultatopggrelsen, sfremt levering og risikoovergang til
kgber har fundet sted inden regnskabsarets udgang.
Nettoomsaetningen males til dagsvaerdien ekskl. moms og
med fradrag af afgivne rabatter.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til révarer og
hjeelpematerialer samt salgs-, lokale-, og
administrationsomkostninger.
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RECOGNITION AND MEASUREMENT, continued

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
nnins are allncated aver the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. Al
other currencies are considered foreign currencies.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue” as
well as external expenses.

Revenue
As income recognition criterion, the completed

contract method is applied so that revenue comprises
invoiced revenue for the year. Revenue from the sale
of services is recognised in the income statement
when delivery is made and risk has passed to the
buyer before the end of the financial year. Revenue is
measured at fair value excl. VAT and less granted
goods and customer discounts.

External expenses

External expenses comprise cost of raw materials and
consumables as well as selling costs, facility costs and
administrative expenses.

inforovi



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre finansielle indtzegter og @vrige finansielle
omkostninger

Finansielle indtaegter og omkostninger omfatter renter og
realiserede og urealiserede valutakursfortjenester og -tab.

Skat af arets resultat og selskabsskat

Skat af &rets resultat udggr 22,0 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. £ndring i udskudt skat som fglge
af andring i skattesatser indregnes i resultatopggrelsen.

Selskabsskat vedrgrende regnskabsaret, som ikke er
afregnet pa balancedagen, klassificeres som selskabsskat
under enten tilgodehavender eller geeldsforpligtelser.
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Staff costs

Staff costs include wages and salaries including
holiday pay and pensions and other social security
costs etc. To the Company’s employees. Staff costs
are reduced with payments received from public
authorities.

Other financial income and other financial expenses

Financial income and expenses comprise interest and
realised and unrealised exchange gains and losses.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22,0% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of
tax rates is recognised in the income statement.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

inforevision



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder er vaerdiansat til
kostpris. Kostprisen reduceres med modtaget udbytte, som
overstiger den akkumulerede indtjening efter overtagelsen.

I tilfselde hvor kostprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi. Indikationer pa
nedskrivninger foreligger for eksempel, nar
udbytteudlodninger overstiger den akkumulerede
indtjening siden overtagelsen eller nar kostprisen overstiger
den regnskabsmeessige indre veerdi i de associerede
virksomheder. Som genindvingsvaerdi anvendes den hgjeste
veerdi af forventet nettosalgspris og kapitalveerdi.
Kapitalveerdi opggres som nutidsveerdien af de forventede
nettopengestrgmme fra besiddelsen af de enkelte
kapitalandele. Arets nedskrivning indregnes i
resultatopggrelsen under nedskrivning af finansielle aktiver.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Veerdien reduceres
med nedskrivning til imgdegdelse af forventede tab efter en
individuel vurdering.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende
regnskabsar.
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BALANCE SHEET

The balance sheet has been presented in account

ASSETS

Investments in associates

Investments in associates have been measured at
cost. Cost is reduced by dividends received which
exceeds the accumulate earnings after the
acquisition.

In the event, the cost exceeds the recoverable
amount, a write-down is made to this lower value.
Indications of impairment exists for example when
dividends exceeds the accumulated earnings since the
acquisition or when the cost exceeds the net asset
value of the investments and associated
companies.Recoverable amount used is the highest
value of the expected net sales price and capital
value. Capital value is determined as the present
value of the expected net cash flow from the
possession of the individual investments. Impairment
is recognized in the income statement as impairment
of financial assets.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
seerskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat méales efter den balanceorienterede
gaeldsmetode. Der er hensat til udskudt skat med 22,0 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig vaerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og afvikling
af forpligtelsen. Skatteveerdien af fremfgrselsberettigede
skattemaessige underskud indgér i opggrelsen af den
udskudte skat, safremt det er sandsynligt, at
underskuddene kan udnyttes.

Skatteveerdien af fremfgrselsberettigede skattemaessige
underskud indgér i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere &rraekke, er noteoplyst under
eventualaktiver.

Gzeldsforpligtelser
Galdsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi.
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EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22,0 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
ligbility.The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes under
contingent assets.

Financial liabilities

Other liabilities besides provisions have been
measured at amortised cost which corresponds to
nominal value.



RESULTATOPG@RELSE
1.JULI 2020 - 30. JUNI 2021
INCOME STATEMENT

1. JULY 2020 - 30. JUNE 2021

Note

BRUTTOFORTIENESTE
GROSS PROFIT/LOSS

2 Personaleomkostninger
Staff costs

RESULTAT AF PRIMZR DRIFT
OPERATING PROFIT/LOSS

Andre finansielle indtaegter
Uther financial income

@vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret saledes:
Profit/loss for the year is proposed distributed as follows:

Overfgrt resultat
Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

14

2020/21 2019/20
-428.757 -600.432
-2.110.021 -1.810.804
-2.538.778 -2.411.236
41.303 17.115
-303.009 -7.610
-2.800.484 -2.401.730
0 0
-2.800.484 -2.401.730
-2.800.484 -2.401.730
-2.800.484 -2.401.730
inforov



BALANCE PR. 30. JUNI 2021
BALANCE PR. 30. JUNE 2021

AKTIVER

ASSETS

Note

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER | ALT
TOTAL ASSETS
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30/6 2021 30/6 2020
0 103.642

137.781 149.544
33.945 1.244.989
7.758 20.959
179.484 1.519.134
2.420.915 20.690
2.600.399 1.539.824
2.600.399 1.539.824

inforevision



BALANCE PR. 30. JUNI 2021
BALANCE PR. 30. JUNE 2021

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

EGENKAPITAL
EQuITY

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Going concern og finansielle risici
Going concern and Financial risks
Eventualaktiver

Contingent assets
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30/6 2021 30/6 2020
955.037 854.809
-2.374.153 -271.318
-1.419.116 583.491
52.855 82.123

0 317.867
3.966.660 556.344
4.019.515 956.333
4.019.515 956.333
2.600.399 1.539.824

inforevisio



EGENKAPITALOPG@RELSE

Egenkapital pr. 1/7 2019

Share capital at 1/7 2019
Kapitalforhgjelser

Increase in capital

Overfgrt via resultatdisponeringen
Tranferred from distribution profit/loss
Egenkapital pr. 1/7 2020

Share capital at 1/7 2020
Kapitalforhgjelser

Increase in capital

Overfgrt via resultatdisponeringen
Tranferred from distribution profit/loss

Egenkapital pr. 30/6 2021
Share capital at 30/6 2021

Virksom- Overfgrt
hedskapital resultat 1 ALT

Share Retained
capital earnings TOTAL
433.858 -1.584.352 -1.150.494
420.951 3.714.764 4.135.715
0 -2.401.730 -2.401.730
854.809 -271.318 583.491
100.228 697.649 797.877
0 -2.800.484 -2.800.484
955.037 -2.374.153 -1.419.116
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NOTER
NOTES

Going concern og
1 finansielle risici

Going concern and Financial risks

Selskabets aktiviteter har veeret
underskudsgivende, hvilket er i
overensstemmelse med ledelsens
forventninger. Selskabets budgetantagelser for
2021/22 er realistiske, og selskabet regner med
at reetablere egenkapital fuldt ud i Igbet af 24
maneder ved organisk veekst.

Med baggrund heri er det ledelsens forventning
at selskabets finansieringsbehov vil blive
daekket, sdledes, at selskabet for det
kommende ar kan servicere dets forpligtelser, i
takt med at behovet opstar.

Arsregnskabet er pa baggrund af ovenstaende
aflagt under forudsaetningen om selskabets

fortsatte drift.

Der henvises yderligere til ledelsesberetningen.

2 Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries
Andre omkostninger til social sikring

Other social security costs

I ALT
TOTAL
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The Company's activities has resulted in losses,
which is in accordance with the boards
expectations. The Company's budget
assumptions are realistic for 2020/21, and the
company is expecting to re-establish the equity
fully over the next 24 months.

It is on this basis that the boards expectation is,
that the Company's finances will be covered in
the coming year, in order for the company to
comply with the obligations as they occur.

The financial statements are based on the above
submitted under the condition of the Company's
ability to continue its activities.

Further reference is made to the management's
review

2020/21 2019/20
2.088.341 1.804.259
21.680 6.545
2.110.021 1.810.804

Det gennemsnitlige antal heltidsbeskaeftigede har i regnskabsaret udgjort 2 mod 2 i sidste

regnskabsar.



NOTER, fortsat
NOTES, continued

3 Selskabsskat og udskudt skat

Corporation tax and deferred tax
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Skyldig pr. 1/7 2020
Payable at 1/7 2020

Skat af arets resultat

Tax on profit/loss for the year

SKYLDIG PR. 30/6 2021

PAYABLE AT 30/6 2021

Ifglge
resultat-
Selskabsskat Udskudt skat opgg@relsen
Acc. to the inc.
Income taxes Deferred tax statement 2019/20
0 0 0 0
0 0 0 0
0 0
0 0

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

4 Eventualaktiver

Contingent assets

Selskabet har ikke indregnede udskudte
skatteaktiver pa t.kr. 3.023.

Signature: MQLWL——

Carsten Hjelde

Email; carsten@acini.no

Signature:

MOSTAFIZUR RAHMARN (OcL 28, 2021 08:21 GMT
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Signature: 4””““" m
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The Company has unrecognised deferred tax assets of

tDKK 3.023.
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