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Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespitegning

Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. juli 2018 - 30. juni
2019 for Adstream Nordic ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas
siver og finansielle stilling pr. 30. juni 2019 samt
af resultatet af selskabets aktiviteter for regnskabs
aret 1. juli 2018 - 30. juni 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Kebenhavn V, den 10. december 2019

Kebenhavn V, 10 December 2019

Direktion

Managing Director

Daniel Charles Mark

Bestyrelse

Board of directors

The board of directors and the managing director
have today presented the annual report of
Adstream Nordic ApS for the financial year 1 July
2018 to 30 June 2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate,
accounts provide a true and fair view of the

consider the accounting policies used

and in our opinion the annual

company's assets and liabilities and its financial
position at 30 June 2019 and of the company's
results of its activities in the financial year 1 July
2018 to 30 June 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.

Daniel Charles Mark Warwick David Syphers Timothy James Emly
Formand
Chairman
Adstream Nordic ApS - Arsrapport for 2018/19 1
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Den uathangige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejerne i Adstream Nordic ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Adstream Nordic ApS for regnskabsaret 1.
juli 2018 - 30. juni 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 30. juni 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. juli 2018 - 30. juni
2019 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklaerings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter &rsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav
er nermere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhengige af selskabet 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 vo-
res ovrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det opna-
ede bevis er tilstraekkeligt og egnet som grundlag

for vores konklusion.

To the shareholders of Adstream Nordic ApS

Opinion

We have performed extended review of the annual
accounts of Adstream Nordic ApS for the financial
year 1 July 2018 to 30 June 2019, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the annual accounts give a true and fair view
of the company's assets, liabilities and financial
position at 30 June 2019 and of the results of the
company's operations for the financial year 1 July
2018 to 30 June 2019 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with
the Act. Our
responsibilities standards and

Danish Financial Statements

under those
requirements are further described in the below
section “Auditor’s responsibilities for the extended
We

independent of the company in accordance with

review of the annual accounts”. are
international ethics standards for accountants
(IESBA's Code of FEthics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these standards and requirements.
We believe that the evidence obtained is sufficient

and appropriate to provide a basis for our opinion.
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Den uathangige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om &rs-
regnskabet. Dette kraever, at vi planlaegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om arsregnskabet
og derudover udforer specifikt kraevede suppleren-
de handlinger med henblik p& at opnéd yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestar af forespergsler til ledelsen og,
hvor det er hensigtsmassigt, andre i1 virksomheden,
analytiske handlinger og de specifikt krevede sup-
plerende handlinger samt vurdering af det opniede
bevis.

The management's responsibilities for the
annual accounts

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

whether due to fraud or error.

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

Auditor’s responsibilities for the extended

review of the annual accounts

Our responsibility is to express an opinion on the
annual accounts. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion on
the annual accounts. Furthermore, it requires that
additional
procedures with a view to achieving further

we perform particularly required

assurance as to our opinion.

An extended review

primarily comprising inquiries to the management

comprises procedures
and to other persons within the enterprise when
appropriate, procedures, and the
particularly required additional procedures along

analytical

with an evaluation of the achieved audit evidence.
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Den uathangige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

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 ledelsesberetnin-
gen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vesentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved den udvi-
dede gennemgang eller pa anden méde synes at in-
deholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til arsregnskabsloven.

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

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit

opinion on the annual accounts.

Statement on the management's review
The
management's review.

management is responsible for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.

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

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

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

management's review.

any material misstatement in the
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Den uathangige revisors erklering om udvidet gennemgang

Independent auditor's report on extended review

Kebenhavn, den 10. december 2019
Copenhagen, 10 December 2019

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Bo Lysen

statsautoriseret revisor

State Authorised Public Accountant
mne32109
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Selskabsoplysninger
Company data
Selskabet Adstream Nordic ApS
The company Ny Carlsberg Vej 80
1799 Kebenhavn V
CVR-nr.: 35386378
Company reg. no.
Regnskabsar: 1. juli - 30. juni
Financial year: 1 July - 30 June
Bestyrelse Daniel Charles Mark, Formand
Board of directors Warwick David Syphers
Timothy James Emly
Direktion Daniel Charles Mark
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter
Selskabets
teknologiske lgsninger til at godkende, sende og

hovedaktivitet er formidling af
levere informationer, med sével kort som lang
indhold, inden for alle former for digitale medier
samt radgivning, outsourcede ydelser og
teknologiske lesninger til reklamebranchen med
henblik péa at

forsyningskaden.

reducere omkostningerne i

Usikkerhed ved indregning eller méling
Der har ikke vaeret vaesentlig usikkerhed eller
usedvanlige forhold, der har pavirket
indregningen eller malingen.

Udvikling i aktiviteter og ekonomiske forhold

Selskabets resultat og skonomiske udvikling er
som forventet.

Den forventede udvikling

Selskabet forventer et positivt resultat for det
kommende &r.

Begivenheder efter regnskabsérets udleb

ikke indtruffet
betydningsfulde handelser, som vurderes at have
indflydelse

Der er efter balancedagen

vaesentlig pd bedommelse af

arsrapporten.

The principal activities of the company

The company's primary activities are the provision
of technology solutions of validate, transmit and
provide intelligence on all forms of digital media
from short to long form content and the provision
of advice, outsourced services and technology
solutions to the advertising industry to reduce the
cost of the advertising supply chain.

Uncertainties as to recognition or measurement
There have been no significant uncertainties or
unusual conditions that have affected the
recognition or measurement.

Development in activities and financial matters

The companygs results and economic development
are as expected.

The expected development

The company expects a positive result for the year
ahead.

Events subsequent to the financial year

There are no post balance sheet significant events
have occured which are considered to have
signigicant influence on the assesment of the
annual report.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for Adstream Nordic ApS er aflagt i
overensstemmelse med arsregnskabslovens be-

stemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og méaling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i1 balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan males péli
deligt.

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

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden érsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for Adstream Nordic ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning

companies identified as class B enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

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

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

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

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

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

Accounting policies used

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
galdsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Anlzgsaktiver og andre ikke-monetere aktiver,
der er kebt i fremmed valuta og som ikke anses for
at vere investeringsaktiver maéles til kursen pé
transaktionsdagen.

Opfylder de udenlandske tilknyttede virksomheder
og associerede virksomheder kriterierne for selv-
stendige enheder, omregnes resultatopgerelserne
til en gennemsnitlig valutakurs for perioden, og
balanceposterne omregnes til balancedagens valu-
takurser. Kursdifferencer, som er opstaet ved om-
regning af udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til balancedagens
valutakurser, indregnes direkte pa egenkapitalen.
Dette geelder ogsa kursdifferencer, som er opstéet
ved omregning af resultatopgerelser fra gennem-
snitskurser til balancedagens valutakurser.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.
Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

In case the foreign group enterprises and
associated enterprises meet the criteria for being
independent units, the profit and loss accounts are
translated by using an average exchange rate for
the period in question, and the balance sheet items
rate.

are translated by wusing the closing

Differences arising in connection with the
translation of the equity of foreign group
enterprises at the beginning of the year to the
closing rate are recognised directly in the equity.
The

connection with translation of the profit and loss

same goes for differences arising in

accounts from average exchange rate to the closing
rate.
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Anvendt regnskabspraksis

Accounting policies used

Ved indregning af udenlandske tilknyttede virk
somheder, der er integrerede enheder, omregnes
monetere poster til balancedagens kurs. Ikke-mo
netaere poster omregnes til kursen pa anskaffelses
tidspunktet eller pa tidspunktet for efterfolgende
op- eller nedskrivning af aktivet. Resultatopgerel
sens poster omregnes til transaktionsdagens kurs,
idet poster afledt af ikke-monetare poster dog om
regnes til historiske kurser for den ikke-monetare
post.

Kursregulering af mellemvaerender med udenland-
ske tilknyttede virksomheder, der anses for en del
af den samlede investering i tilknyttede virksomhe-
der, indregnes direkte i egenkapitalen. Tilsvarende
indregnes valutakursgevinster og valutakurstab pa
lan og afledte finansielle instrumenter, som er ind-
géet til kurssikring af selvstendige udenlandske
tilknyttede virksomheder, direkte i egenkapitalen.

Resultatopgerelsen

Bruttofortjeneste

indeholder
vareforbrug, andre driftsindtegter samt eksterne

Bruttofortjeneste nettoomsatning,

omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rédva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

At recognition of foreign group enterprises which
are integrated units, the monetary items are
translated by using the closing rate. Non monetary
items are translated by using the exchange rate
prevailing at the time of acquisition or at the time
of the following depreciation or writedown of the
asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at
the date of the transaction. However, items in the
profit and loss account deriving from non
monetary items are translated by using historical

prices.

Currency adjustment of balances with group
enterprises abroad that are considered part of the
total group
recognised directly in the equity. Likewise, foreign

investment in enterprises  are
exchange gains and losses on loans and derived
instruments  for

group
recognised in the equity.

financial currency hedging

independent enterprises abroad are

The profit and loss account

Gross profit

The gross profit comprises the net turnover, cost of
goods sold, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in

connection with the sale.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Anvendt regnskabspraksis

Accounting policies used

Andre driftsindtegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgoerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlegs
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabséret.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains on
disposal of intangible and tangible fixed assets.

Other
distribution, sales, advertisement, administration,

external costs comprise costs for

premises, loss on debtors, and leasing costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

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

Anvendt regnskabspraksis

Accounting policies used

Balancen

Immaterielle anlegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som om-
kostninger i anskaffelseséret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives linezert over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 10 &r.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmessige verdi pd salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopge-
relsen under andre driftsindtegter henholdsvis an-
dre driftsomkostninger.

Materielle anlzegsaktiver

Materielle anlegsaktiver maéles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmeaessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmaessigt sken.

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the profit and loss account as
costs in the acquisition year.

Patents and licenses are measured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line basis over the

remaining patent period, and licenses are
amortised over the contract period, however, for a

maximum of 10 years.

Gain and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price with deduction
of sales costs and the book value at the time of the
sale. Gain or loss are recognised in the profit and
loss account as other operating income or other
operating expenses respectively.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 &r
indregnes i1 anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athaendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtaegter eller andre driftsomkost-
ninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anleegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes érligt for indikationer pé verdiforringel
se, ud over det som udtrykkes ved afskrivning.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other income or other

operating operating

expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sédfremt denne er
lavere end den regnskabsmeessige verdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Accrued income and deferred expenses

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

Available funds

Available funds comprise cash at bank and in
hand.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemessig
verdi af aktiver og forpligtelser opgjort pé grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget  skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

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

Gealdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
verdi.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

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

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgerelse 1. juli - 30. juni
Profit and loss account 1 July - 30 June

All amounts in DKK.

Note 2018/19 2017/18

Bruttofortjeneste

Gross profit 5.222.208 5.581.254

1 Personaleomkostninger
Staff costs -4.760.968 -5.042.247

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver

Depreciation, amortisation and writedown relating to tangible
and intangible fixed assets -162.101 -182.774

Driftsresultat

Operating profit 299.139 356.233

Ovrige finansielle omkostninger

Other financial costs -1.217 -11.482
Resultat for skat
Results before tax 297.922 344.751

Skat af arets resultat
Tax on ordinary results -63.466 -84.074

Arets resultat

Results for the year 234.456 260.677

Forslag til resultatdisponering:

Proposed distribution of the results:

Overfores til overfort resultat
Allocated to results brought forward 234.456 260.677

Disponeret i alt

Distribution in total 234.456 260.677
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets
Note 2019 2018

Anlaegsaktiver

Fixed assets

Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder

Acquired concessions, patents, licenses, trademarks and similar
rights 33.228 54.674

Immaterielle anleegsaktiver i alt

Intangible fixed assets in total 33.228 54.674

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 163.340 303.994

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 163.340 303.994
Andre tilgodehavender
Other debtors 60.450 60.450

Finansielle anlaegsaktiver i alt

Financial fixed assets in total 60.450 60.450

Anlzgsaktiver i alt

Fixed assets in total 257.018 419.118
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. juni

Balance sheet 30 June

All amounts in DKK.

Aktiver
Assets

Note 2019 2018
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.556.448 1.079.398
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.164.547 1.841.462
Udskudte skatteaktiver
Deferred tax assets 21.633 0
Periodeafgraensningsposter
Accrued income and deferred expenses 89.038 84.741
Tilgodehavender i alt
Debtors in total 3.831.666 3.005.601
Likvide beholdninger
Available funds 1.069.899 634.993
Omsatningsaktiver i alt
Current assets in total 4.901.565 3.640.594
Aktiver i alt
Assets in total 5.158.583 4.059.712
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 30. juni
Balance sheet 30 June

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital 80.000 80.000
Overfort resultat

Results brought forward 2.633.874 2.399.416

Egenkapital i alt

Equity in total 2.713.874 2.479.416

Gealdsforpligtelser
Liabilities

Leveranderer af varer og tjenesteydelser

Trade creditors 317.730 96.019
Geeld til tilknyttede virksomheder

Debt to group enterprises 978.771 338.352
Selskabsskat

Corporate tax 74917 119.890
Anden geld

Other debts 1.073.291 1.026.035

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 2.444.709 1.580.296

Gealdsforpligtelser i alt

Liabilities in total 2.444.709 1.580.296

Passiver i alt

Equity and liabilities in total 5.158.583 4.059.712
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter

Notes

All amounts in DKK.

2018/19 2017/18
1.  Personaleomkostninger

Staff costs
Lonninger og gager
Salaries and wages 4.491.681 4.826.714
Pensioner
Pension costs 119.596 149.758
Andre omkostninger til social sikring
Other costs for social security 149.691 65.775

4.760.968 5.042.247
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 10 11
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