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Ledelsespategning

Re-Match A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2017 for Re-Match A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Herning, den 31. maj 2018
Herning, 31 May 2018

Direktion
Executive board

Dennis Andersen

Bestyrelse
Supervisory board

Henning Bejer Beck

formand
chairman

Ulrik Lundsfryd

naest formand
deputy chairman

Martin Dreebye Gantzhorn

Baker Tilly

The supervisory and executive boards have today
discussed and approved the annual report of Re-
Match A/S for the financial year 1 January - 31
December 2017.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

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

Management recommends that the annual report
should be approved at the annual general meeting.

Nikolaj Magne Larsen

Jesper Milegaard Jensen



Re-Match A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Re-Match A/S
Konklusion

Vi har revideret arsregnskabet for Re-Match A/S
for regnskabsaret 1. januar - 31. december 2017,
der omfatter resultatopggrelse, balance, egenkapi-
talopgarelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Etis-
ke 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 opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Baker Tilly

To the shareholders of Re-Match A/S
Opinion

We have audited the financial statements of Re-
Match A/S for the financial year 1 January - 31
December 2017, which comprise income
statement, balance sheet, statement of changes in
equity, notes and summary of significant
accounting policies. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) 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.



Re-Match A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

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 led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke vee-
sentlig fejlinformation, nér sadan findes. Fejlinfor-
mationer kan opsté som fglge af besvigelser eller
fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Baker Tilly

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as management
determines is 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, 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 financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
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
these financial statements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og ud-
farer revisionshandlinger som reaktion péa disse
risici samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sam-
mensveergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

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

Baker Tilly

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:

e Identify 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.

e Obtain an understanding of internal control
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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis saddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Baker Tilly

e 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.

o Evaluate 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.

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 significant
deficiencies in internal control that we identify
during our audit.

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetning-
en.

Kgbenhavn, den 31. maj 2018
Copenhagen, 31 May 2018

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Henrik Sadolin Jergensen

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33281
MNE no. mne33281

Baker Tilly

In connection with our audit of the financial
statements, our responsibilty 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 Statements
Act. We did not identify any material misstatement
of management's review.

Morten Friis Munksgaard

statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne34482
MNE no. mne34482
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets veesentligste aktivitet er recycling,
produktion og handel med recycling produkter og
dermed relaterede aktiviteter.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2017 udviser et
underskud pa kr. 12.870.424, og selskabets
balance pr. 31. december 2017 udviser en
egenkapital pa kr. 11.975.979.

| 2017 har virksomheden foretaget signifikante
optimeringer af produktionen i Herning med henblik
pa at opna bedre KPler, sdsom hgjere tonnage,
renere produkter, mindre downtime osv. Det er den
planlagte fokusering herpa, som ledelsen har
eksekveret pa i 2017. Vi indfriede vores ambitigse
malseetninger ferste gang i august 2017 og har
siden vist stabile nggletal for produktionen.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Vi har i 2017 brugt mange ressourcer pa at udvikle
vores koncept lige fra uddannelse af kunder og
miljgorganisationer, til at udvikle vores produktion i
Herning, til at fortsaette vores plast projekt.
Endvidere har vi modtaget en ETV certificering af
produktionen i Herning, som er en vigtig milepeel
for at vise kunderne samt interessenterne hvad
vores produktionsapparat rent faktisk er i stand il
at producere pa kontinuerlig basis.

Baker Tilly

Re-Match A/S

Business activities

The company's most important activity consists of
recycling, production and trading of recycling
products and related acitivities.

Business review

The company's income statement for the year
ended 31 December shows a loss of DKK
12.870.424, and the balance sheet at 31 December
2017 shows equity of DKK 11.975.979.

In 2017 the company carried out significant
improvements of the production facilities in Herning
with a view to obtaining better key performance
indicators as well as a higher tonnage, cleaner
products, less downtime, etc. This is the result of
the planned focus shown by management in 2017.
We reached our ambitious goals — first time in

August 2017 - and since then we have
demonstrated stable key indicators for our
production.

Research and development activities in and for
reporting entity

In 2017 we applied very resources to the
development of our concept — right from training of
customers and environmental organisations to
developing our production facilities in Herning and
to continuing our plast project. Furthermore, we
were awarded an ETV certification of our
production in Herning which is an important
milestone in terms of showing our customers and
interested parties what our production facilities are
in fact capable of producing on a continuous basis.



Ledelsesberetning
Management's review

Derudover har 2017 ogsa veeret preeget af
ekspansion. Vi har undersggt flere nye markeder,
ansat medarbejdere i disse markeder og
markedsfart os der. Vores fokus har veeret rettet
pa at fa en tilstedevaerelse i USA og Tyskland. Vi
har testet markeder ved at sende vores back end
produkter ud til kunder i de markeder vi ansa for at
veere relevante nu.

| overensstemmelse med selskabets strategiske
planer, har ledelsen anvendt betydelige ressourcer
til fragt, lager, lgnninger samt markedsfaring i
2017. Vi har ogséd segt finansiering til denne
ekspansion Igbende i de forskellige markeder og er
nu meget teet pa at kunne eksekvere pa denne
strategi.

Vi har udskudt etableringen af vores neeste fabrik,
da vi ferst skulle have produktion i Herning
optimeret samt nok data fra de nye markeder
omkring in-/outbound. Vi forventer at starte
ekspansionen i 2018.

Aret gik p4 mange omrader som planlagt ift.
udvikling af produktion, udbygning af markeder mv.

Ledelsen forventer at indfri malsaetningen om et
positivt EBTIDA i 2018.

Baker Tilly

Re-Match A/S

In addition, 2017 was characterised by expansion.
We examined several new markets, hired staff in
these markets and marketed ourselves there. Our
focus was aimed at becoming represented in both
the US and Germany. We tested the markets by
introducing our back-end products to those
customers in the markets that we considered
relevant.

In accordance with our company strategic plan,
management applied considerable resources on
freight, storage, salaries and marketing in 2017. In
addition, we continuously tried to obtain financing
for the expansion in the various markets and are
now quite close to being able to execute on this
strategy

We postponed the establishment of our next
factory as we needed an improvement of the
production facilities in Herning first and enough
data on the new markets in terms of inbound and
outbound. We therefore expect starting our
expansion in 2018.

The year passed in many ways as planned in terms
of production and expansion on markets, etc.

Management therefore expects to reach its goal
and realise a positive EBTIDA before one-offs in
2018.



Ledelsesberetning
Management's review

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Efter balancedagen har virksomheden faet tilfart
DKK 15M fra eksisterende og nye investorer.
Derudover er vi i dialog nye investorer for at sikre
et stgrre kapitalindskud for at gennemfare
opfarelsen af en udenlandsk fabrik — denne dialog
er meget aktiv ved regnskabets underskrivelse. Vi
forventer at kunne praesentere nye investorer i
2018 som understatter vores ekspansionsplaner.

Baker Tilly

Re-Match A/S

Significant events occurring after end of
reporting period

After the balance sheet date, the company was
granted DKK 15 million by existing and new
investors. Furthermore, we are currently having
talks with new investors in order to raise a major
amount for the erection of a factory abroad — these
talks were ongoing when the financial statements
were signed. In 2018 we expect to be able to
present new investors who support these
expansion plans.

10



Resultatopgorelse

1. januar - 31. december 2017
Income statement
1 January 2017 - 31 December 2017

Re-Match A/S

Note 2017 2016
kr. kr.

Bruttotab -1.281.831 128.510
Gross profit
Personaleomkostninger 1 -12.211.336 -10.549.889
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -13.493.167 -10.421.379
Earnings Before Interest Taxes Depreciation and Amortisation
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.804.118 -1.264.645
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -15.297.285 -11.686.024
Profit/loss before financial income and expenses
Finansielle indteegter 484.530 100.534
Financial income
Finansielle omkostninger -1.676.810 -1.384.247
Financial costs
Resultat for skat -16.489.565 -12.969.737
Profit/loss before tax
Skat af arets resultat 2 3.615.690 2.840.691
Tax on profit/loss for the year
Arets resultat -12.873.875 -10.129.046
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort til @vrige lovpligtige reserver 1.172.543 0
Transferred to other statutory reserves
Overfort resultat -14.046.418 -10.129.046
Retained earnings

-12.873.875 -10.129.046
Baker Tilly 11



Balance 31. december 2017
Balance sheet at 31 December 2017

Re-Match A/S

Note 2017 2016
kr. kr.

Aktiver
Assets
Feerdiggjorte udviklingsprojekter 1.733.101 707.324
Completed development projects
Immaterielle anlaegsaktiver 3 1.733.101 707.324
Intangible assets
Produktionsanlaeg og maskiner 23.584.991 24.080.144
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 108.501 95.461
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 975.675 1.053.721
Leasehold improvements
Materielle anleegsaktiver 4 24.669.167 25.229.326
Tangible assets
Kapitalandele i tilknyttede virksomheder 5 29.213 28.612
Investments in subsidiaries
Tilgodehavender i tilknyttede virksomheder 5.272.032 0
Receivables from subsidiaries
Deposita 2.298.670 812.880
Deposits
Finansielle anlaegsaktiver 7.599.915 841.492
Fixed asset investments
Anlaegsaktiver i alt 34.002.183 26.778.142
Total fixed assets
Baker Tilly 12
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Balance 31. december 2017 (Fortsat)
Balance sheet at 31 December 2017 (Continued)

Note 2017 2016
kr. kr.

Aktiver
Assets
Faerdigvarer og handelsvarer 2.814.613 1.977.532
Finished goods and goods for resale
Varebeholdninger 2.814.613 1.977.532
Stocks
Tilgodehavender fra salg og tjenesteydelser 816.385 1.321.991
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 874.568
Receivables from subsidiaries
Andre tilgodehavender 743.143 825.933
Other receivables
Udskudt skatteaktiv 4.731.145 4.459.838
Deferred tax asset
Selskabsskat 3.344.383 0
Corporation tax
Periodeafgraensningsposter 2.216.489 600.282
Prepayments
Tilgodehavender 11.851.545 8.082.612
Receivables
Likvide beholdninger 8.965 699
Cash at bank and in hand
Omsatningsaktiver i alt 14.675.123 10.060.843
Current assets total
Aktiver i alt 48.677.306 36.838.985
Assets total
Baker Tilly 13



Balance 31. december 2017
Balance sheet at 31 December 2017

Passiver
Liabilities and equity

Selskabskapital

Share capital

Reserve for udviklingsomkostninger
Other reserves

Overfart resultat
Retained earnings
Egenkapital
Total equity

Ansvarlig lanekapital
Subordinated loan capital

Andre kreditinstitutter
Other credit institutions

Anden geeld
Other payables

Langfristede geeldsforpligtelser
Long-term debt

Baker Tilly

Re-Match A/S

Note 2017 2016

kr. kr.
6.137.135 4.068.355
705.029 0
5.130.364 1.799.260
11.972.528 5.867.615
4.171.500 3.869.291
663.163 2.641.942
8.759.011 10.660.306
6 13.593.674 17.171.539
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Balance 31. december 2017 (Fortsat)
Balance sheet at 31 December 2017 (Continued)

Note

2017

Re-Match A/S

2016

Passiver
Liabilities and equity

Kortfristet del af langfristede gaeldsforpligtelser 6
Short-term part of lon-term debt

Kreditinstitutter
Other credit institutions

Leverandgarer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Leje- og leasingforpligtelser 7
Rental agreements and lease commitments

Pantsaetninger og sikkerhedsstillelser 8
Charges and securities

Baker Tilly

kr.

4.168.220

3.475.512

10.049.009

3.777.443

1.640.920

kr.

1.932.281

3.087.733

4.442.671

2.222.002

2.115.144

23.111.104

13.799.831

36.704.778

30.971.370

48.677.306

36.838.985
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Egenkapitalopgorelse
Equity

Egenkapital 1. januar

Equity at 1 January

Kontant kapitalforhgjelse

Cash capital increase

Overfarsler, reserver

Transfers, reserves

Arets resultat

Net profit/loss for the year

Overfort fra overkurs ved emission
Transfer from share premium account
Egenkapital 31. december
Equity at 31 December

Baker Tilly
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Reserve for
Selskabs- Overkurs ved udviklings- Overfart
kapital emission omkostninger resultat | alt
Share capital Share premium  Other reserves Retained Total
account earnings
kr. kr. kr. kr. kr.
4.068.355 0 0 1.799.260 5.867.615
2.068.780 16.910.008 0 0 18.978.788
0 0 -467.514 467.514 0
0 0 1.172.543 -14.046.418 -12.873.875
0 -16.910.008 0 16.910.008 0
6.137.135 0 705.029 5.130.364 11.972.528
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Re-Match A/S

Noter til arsrapporten
Notes to the Annual Report

2017 2016
kr. kr.

Personaleomkostninger
Staff costs
Lgnninger 12.429.592 9.492.908
Wages and salaries
Pensioner 980.664 856.795
Pensions
Andre omkostninger til social sikring 157.187 136.264
Other social security costs
Andre personaleomkostninger 147.153 63.922
Other staff costs

13.714.596 10.549.889
Overfgrt til udviklingsomkostninger -1.503.260 0
Transfer to developement costs

12.211.336 10.549.889
Gennemsnitligt antal beskaeftigede medarbejdere 27 18
Average number of employees
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -1.524.590 0
Current tax for the year
Arets udskudte skat -271.307 -2.840.691
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar -1.819.793 0
Adjustment of tax concerning previous years

-3.615.690 -2.840.691
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Re-Match A/S

Noter til arsrapporten
Notes to the Annual Report

3 Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte
udviklingsproje
kter
Completed
development
projects
kr.

Kostpris 1. januar 884.154
Cost at 1 January
Tilgang i arets lgb 1.503.260
Additions for the year
Kostpris 31. december 2.387.414
Cost at 31 December
Af- og nedskrivninger 1. januar 176.830
Impairment losses and amortisation at 1 January
Arets afskrivninger 477.483
Depreciation for the year
Af- og nedskrivninger 31. december 654.313
Impairment losses and amortisation at 31 December
Regnskabsmassig veerdi 31. december 1.733.101

Carrying amount at 31 December
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Noter til arsrapporten
Notes to the Annual Report

4

Materielle anlaegsaktiver
Tangible assets

Re-Match A/S

Produktionsan-  Andre anleeg,
leeg og maski-  driftsmateriel  Indretning af le-
ner og inventar jede lokaler | alt
Plant and Other fixtures and Leasehold Total
machinery fittings, tools and improvements
equipment
kr. kr. kr. kr.
Kostpris 1. januar 25.110.798 118.542 1.220.161 26.449.501
Cost at 1 January
Tilgang i arets lgb 587.630 56.905 121.941 766.476
Additions for the year
Kostpris 31. december 25.698.428 175.447 1.342.102 27.215.977
Cost at 31 December
Af- og nedskrivninger 1. januar 1.030.654 23.081 166.440 1.220.175
Impairment losses and depreciation at 1
January
Arets afskrivninger 1.082.783 43.865 199.987 1.326.635
Depreciation for the year
Af- og nedskrivninger 31. december 2.113.437 66.946 366.427 2.546.810
Impairment losses and depreciation at 31
December
Regnskabsmeessig veerdi 31.
december 23.584.991 108.501 975.675 24.669.167

Carrying amount at 31 December

Baker Tilly
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Noter til arsrapporten
Notes to the Annual Report

5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

2017

Re-Match A/S

2016

kr.

28.612

601

kr.

28.612

29.213

28.612

29.213

28.612

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in subsidiaries are specified as follows:

Navn
Name

Hjemsted
Place of registered office

Ejerandel
Ownership

Re-Match Limited

Re-Match AS

Re-Match USA, Inc.

Baker Tilly

London, United Kingdom

Oslo, Norway

Delaware, USA

100%

100%

100%
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Noter til arsrapporten
Notes to the Annual Report

6 Langfristede gaeldsforpligtelser
Longterm debt

Ansvarlig lanekapital
Subordinated loan capital

Andre kreditinstitutter
Other credit institutions
Anden geeld

Other payables

Baker Tilly
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Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
kr. kr. kr. kr.
4.299.212 4.635.000 463.500 0
3.641.942 2.163.163 1.500.000 0
11.162.666 10.963.731 2.204.720 4.800.000
19.103.820 17.761.894 4.168.220 4.800.000
21



Re-Match A/S

Noter til arsrapporten
Notes to the Annual Report

Leje- og leasingforpligtelser

Rental agreements and lease commitments

Leasingforpligtelser fra operationel leasing

Samlede fremtidige leasingydelser:

Rental commitments related to operational leasing

Inden for et ar
Within 1 year

Mellem 1 og 5 ar
From 1 to 5 years

Samlede fremtidige lejeforpligtelser:

Rental commitments.
Total future rental payments:

Inden for et ar
Within 1 year

Mellem 1 og 5 ar
From 1 to 5 years

Efter 5 ar
After 5 years

Pantsatninger og sikkerhedsstillelser

Charges and securities

2017

2016

kr.

434.892

1.102.020

kr.

298.368

721.042

1.536.912

1.019.410

3.159.200

13.281.402

10.037.116

1.552.950

6.528.664

6.747.149

26.477.718

14.828.763

Til sikkerhed for kreditinstitut samt anden gaeld i alt, t.kr. 19.500, er der givet virksomhedspant, hvoraf
den regnskabsmaessige veerdi af virksomhedspantet pr. 31/12 2017 udger t.kr. 28.300.

As security for debt to other credit institutions and other debt, total DKK 19.500k, the company has been granted a company

charge of which the carrying amount accounnts for 28,300k of December 2017.

Baker Tilly
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Re-Match A/S for 2017 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palide-

ligt.

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

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opgeres som oprindelig kostpris med fradrag
af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Baker Tilly

Re-Match A/S

The annual report of Re-Match A/S for 2017 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

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

Basis of recognition and measurement

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

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

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

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

Certain financial assets and liabilities 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 amortisation of the difference
between the cost and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omseetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, aendring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag
af omkostninger til ravarer og hjeelpematerialer og
andre eksterne omkostninger.

Nettoomsaetning

Indteegter fra salg af ydelser indregnes i resultatop-
gerelsen, hvis risikoovergang, normalt ved levering
til keber, har fundet sted, og hvis indteegten kan
opgeres palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Baker Tilly

Re-Match A/S

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

Income statement

Gross profit

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

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

Revenue

Revenue from the sale of goods for resale and fi-
nished goods is recognised in the income
statement, provided that the transfer of risk, usually
on delivery to the buyer, has taken place and that
the income can be measured reliably and is
expected to be received.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlsegsakti-
ver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger, finansielle omkostninger
ved finansiel leasing, realiserede og urealiserede
kursgevinster og geeld og transaktioner i fremmed
valuta, amortisering af realkreditlan samt tilleeg og
godtgerelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i egenkapi-
talen.

Baker Tilly
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Staff costs

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/lexchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges 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 deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfgres til udviklingsaktiviteter.

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

Efter faerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger lineegert over den vurde-
rede okonomiske brugstid. Afskrivningsperioden
udger seedvanligvis 5 ar.

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne fremstil-
lede aktiver omfatter kostprisen direkte og indirekte
omkostninger til materialer, komponenter, underle-
verandgrer og lgn.

Der foretages linesere afskrivninger baseret pa fal-

gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsanlaeg og maskiner
Plant and machinery

Baker Tilly
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Balance sheet

Intangible assets
Development projects, patents and licences

Development costs comprise costs directly and
indirectly  attributable to the  company's
development activities.

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

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

Tangible assets

Plant and machinery and fixtures and fittings, tools
and equipment are measured at cost less
accumulated depreciation and impairment losses.

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

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

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

25
25

ar
years
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Anvendt regnskabspraksis
Accounting policies

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males il
kostpris. | tilfeelde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne lavere
veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end kost-
prisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tillseg af
hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjeel-
pematerialer, direkte len og indirekte produktions-
omkostninger.

Nettorealisationsveerdien for varebeholdninger op-
geres som salgspris med fradrag af feerdiggerelses-
omkostninger og omkostninger, der afholdes for at
effektuere salget. Veerdien fastsaettes under hen-
syntagen til varebeholdningers omseettelighed, uku-
rans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Baker Tilly
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ar
years

Investments in subsidiaries

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

Stocks

Stocks are measured using the FIFO method.
Where the net realisable value is lower than the
cost, inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation p3, at et tiigodehavende eller en portefolje af
tilgodehavender er veerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgode-
havende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pad grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede vaerdi ved an-
vendelse af den effektive rente, sa forskellen mel-
lem provenuet og den nominelle veerdi indregnes i
resultatopgerelsen over laneperioden.
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An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Income tax and deferred tax

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

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the
effective interest method. Accordingly, the
difference between the proceeds and the nominal
value is recognised in the income statement over
the term of the loan.
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Anvendt regnskabspraksis
Accounting policies

@vrige gaeldsforpligtelser, som omfatter geeld fil le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter omfatter modtagne
betalinger vedrogrende indteegter i de efterfglgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremtidige
pengestremme, indregnes veerdireguleringerne di-
rekte pa egenkapitalen.
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Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate 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.
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