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Statement by management on the annual report

A

The executive board has today discussed and approved the annual report of Enfo Denmark
Holding ApS for the financial year 1 July 2018 - 30 June 2019.

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

In our opinjon, the financlal statements give a true and fair view of the company's financial
position at 30 June 2019 and of the results of the company's operations for the financial
year 1 July 2018 - 30 June 2019,

In our opinion, management's review inciudes a fair review of the matters dealt with in the
management's review.

Management recommends to the company in general meeting that the financial statements
for 2019 are not to be audited. Management considers the criteria for not auditing the finan-
cial statements to be met,

Management recommends that the annual report should be approved by the company in ge-
neral meeting,

Co, agen, 10 October 2019
E

ive Zonrd
Antti JuhanhNdemmila Axel Aa
director rector

The company in general meeting has resalved that the financial statements for the coming
financiat year are not be audited,

Christian Carl Magnus Homén
director




Enfo Denmark Holding ApS oee
2018/19

Independent Auditor's Report

To the sharehoider of Enfo Denmark Holding ApS

Opinion
In our opinion, the financlal statements give a true and fair view of the company's financial

position at 30 June 2019 and of the results of the company's operations for the financial
year 1 July 2018 - 30 June 2019 in accordance with the Danish Financial Statements Act.

We have audited the financial statements of Enfo Denmark Holding ApS for the financial
year 1 July 2018 - 30 June 2019, which comprise Income statement, balance sheet, notes,
including a summary of significant accounting policies.

Basis far Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and
the additional requirements applicable in Denmark. Our responsibilities under those stan-
dards 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 ac-
cordance with the International Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibilities in accordance with these requi-
rements. We believe that the audit evidence we have obtained Is sufficlent and appropriate
to provide a basis for our opinion,

Statement on 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 Ffnancial statements, our responsibility is to read
management's review and, in doing so, consider whether manhagement's review is materially
inconsistent with the firancial statements or cur knowledge obtained during the audit, or ot-
herwise appears to be materlally misstated,

' Moreover, it is our responsibility to consider whether management's review provides the in-
tormation required under the Danish Financial Statements Act,

Based on the work we have performed, we conclude that management's review is in ac-
cordance with the financial statements and has been prepared in accordance with the requi-
rements of the Danish Financial Statements Act. We did not identify any material misstate-
ment of management's review.,
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Independent Auditor's Report

Management's responsibliities for the financial statements

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

In preparing the financial statements, management is responsible for assessing the compa-
ny's ability to continue as a golng concern, disclosing, as applicable, matters related to go-
ing concern and using the going concern basis of accounting in preparing the financial state-
ments uniess management either intends to liquidate the company or to cease operations,
or has no realistic afternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whol¢ 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 iIf, individu-
ally or in the aggregate, they could reasonably be expected to infiuence the economic decl-
slons of users taken on the basis of these financial statements,

As part of an audit conducted in accordance with ISAs and the additional requirements ap-
plicable in Denmark, we exercise professional judgment and maintain professional skepti-
cism throughout the audit, We also:

» Identify and assess the risks of material misstatement of the financial statements, whet-
her due ta 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 opi-
nlon, The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from errar as fraud may Involve collusion, forgery, intentional om-
isslons, misrepresentations, or the override of internal control,

« Obtain an understanding of internal centrol relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of acco-
unting estimates and related disciesures made by management.
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Independent Auditor's Report

s Conclude on the appropriateness of management's use of the going concern basis of ac-
counting in preparing the financial statements and, based on the audit evidence obtained,
whether a2 material uncertainty exists related to events or conditions that may cast signi-
ficant doubt on the company's ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the
company to cease to continue as a going concern.

« Evaluate the overall presentation, structure and contents of the financial statements, in-
cluding the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any signifi-
cant deficiencies in internal control that we identify during our audit.

Copenhagen, 10 October 2019

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab -
R no. 33 77 12 31 /?Z //(/?
A‘;/ v/ —

enny Voss Peter Frankov Nissen
Fi thorised Public Accountant State Authorised Public Accountant
MNE n

. 15008 MNE no. 33260
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Company detalls

‘The company Enfo Denmark Holding ApS
¢/o Harbour House
Sundkrogsgade 21
DK-2100 Copenhagen

CVR no,: 35 40 45 38
Reporting period: 1 July 2018 - 30 June 2019

Domicile: Copenhagen

Executlve board Antti Juhani Hemmila
Lars Axel Aabol
Christian Carl Magnus Homén

Auditors : PricewaterhouseCoopers
Statsautariseret Revisionspartnerselskab
Strandvejen 44
DK-2900 Hellerup

Consolidated financial sta- The company is included in the consolidated financial state-
tements ments for Enfo Oyj

Consolidated financial statement can be obained by contact to
Enfo Oy} at:

Enfo Oy)
Viestikaty 7
FI-70600 Kuopio
Fintand
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Management's review

Business activities
The company's principal activities is to develop, service and sale technology based platforms

and products, as well as consultanciy services within software related matters and activity in
relation to the same,

Unusual matters
The company’s financial position at 30 June 2019 and the resuits of its operations for the fi-

nancial year ended 30 June 2019 are not affected by any unusual matters.

Business review
The company's income statement for the year ended 30 June shows a loss of DKK 196,916,

and the balance sheet at 30 June 2019 shows equity of DKK 70,564,

Significant events occurring after end of reporting period
No events have occurred after the batance sheet date which could significantly affect the

company's financial position,
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Income statement 1 July - 30 June

Gross profit

Financial income
Financial expenses

Profit/loss before tax

Tax on profit/loss for the year
Profit/loss for the year

Distribution of profit

Retalned earnings

Note 2018/19 2017/18
DKK DKK

~198.805 -146.360

2.261 2.306

-372 -7.878

~196.916 -151.932

0 Q

~196.916 -151.932
-196.916 -151.932
-196.916 -151.932
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Balance sheet 30 June

Assets

Other receivables
Prepayments

Receivables

Cash at bank and in hand

Total current assets

Total assels

Note 2018/19 2017/18
DKK DKK

23,931 6.293

9.608 9.305

33.539 15,598

101.413  281.882

134952  297.480

134.952  297.480
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Balance sheet 30 June

Note 2018/19 2017/18
DKK DKK

Equity and lfabilities
Share capital 80,000 80.000
Retained earnings -9.436 187.480
Equity 70.564 267.480
Trade payables 64,388 30,000
Total current liabilities . 64.388 30.000
Total Habilities 64.388 30.000
Yotal equity and liabllities 134,952 297.480

Uncertainty about the continued operation (going concer-
n) 2
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Statement of changes in
equity

Equity at 1 July 2018
Net profit/loss for the year

Equity at 30 June 2019

Retalned ear-
Share capital nings Total
80.000 187.480 267.480
0 -196.916 -196.916
-9,436 70,564

-10 -

80.000
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Notes

2018/19 2017/18

1 Staff expenses

Average number of employees 0 0

One member of the management is employed in the company without receiving salary.

2 Uncertalnty about the continued operation (going concern)

The company has received commitment from the parent company through letter of sup-
port for the coming fiscal year,

- 11 .
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Accounting policies

The annual report of Enfo Denmark Holding ApS for 2018/19 has been prepared in
accordance with the provisions of the Danish Financial Statements Act concerning reporting
class B entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2018/19 is presented in DKK,

Basis of recognition and measurement

Income is recognised In the income statement as earned, inciuding value adjustments of fi-
nancial assets and liabilities. All expenses, including amortisation, depreciation and impair-
ment losses, are aiso recognised in the income statement,

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

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

On initial recognition, assets and liabilities are measured at cost. On subsequent recogni-
tion, assets and liabilities are measured as described below for each Individual accounting
item,

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

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

Income statement

Gross profit
In pursuance of section 32 of the Danish Financial Statements Act, the company does not

disclose its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and
work in progress and other operating income less costs of raw materials and -consumables
and other external expenses.

~12-
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Accounting policies

Revenue
_ Revenue is measured at the fair value of the agreed consideration, exciuding VAT and other
indirect taxes, Revenue is net of all types of discounts granted,

Other external expenses
Other external expenses include expenses refated to distribution, sale, advertising, admini-
stration, premises, bad debts, payments under operating leases, etc.

Staff expenses

Staff expenses include wages and salaries, including compensated absence and pensions, as
welf as other soclal security contributions, etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts re-
lating to the financial year. Net financials include interest income and expenses, financial
expenses relating to finance leases, realised and unrealised capital/exchange gains and los-
ses on securities and forelgn currency transactions, amottisation of mortgage loans and sur-
charges and allowances under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the de-
ferred tax charge, is recognised in the income statement as regards the portion that relates
to the profit/loss for the year and directly in equity as regards the portion that relates to en-
tries directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost,

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

Receivables for which there is no objective evidence of individual impairment are tested for
impairment on a portfolio basis. The portfolios are primarily based on debtors’ domicile and
credit ratings In accordance with the Company's credit risk management policy. The objecti-
ve indicators used for portfolios are determined based on historical loss experience.

-13 -
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Accounting policies

Impalrment losses are calculated as the difference between the carrying amount of the re-
celvables and the present value of the expected cash flows, Including the realisable value of
any collateral received, using the effective interest rate of individual recelvables or portfolios
of receivables as discount rate,

Prapayments
Prepayments recognised under 'Current assets' comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term securities whose remaining life is
less than three months and which are readily convertible into cash and which are subject
only to insignificant risks of changes in value,

Income tax and deferred tax

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

Deferred tax is measured according to the liability method in respect of temporary differen-
ces between the catrying amount of assets and liabllities and their tax base, calculated on
the basis of the planned use of the asset and settlement of the liability, respectively.

Liabilities
Liabilities are measure at amortised cost equal to nominal value,

Foreign currency translation

Cn Initial recognition, foreign currency transactions are transiated applying the exchange ra-
te at the transaction date. Foreign exchange differences arising between the exchange rates
at the transaction date and at the date of payment are recognised in the income statement
as financial income or financial expenses. If foreign currency transactions are considered
cash flow hedges, the value adjustments are taken directly to equity.

- 14 -




