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Ledelsespategning

Network Service for Truelinked ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2019 for Network Service for
Truelinked ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Taastrup, den 7. juli 2020
Taastrup, 7 July 2020

Direktion
Executive board

Henrik Holmark

Bestyrelse
Supervisory board

Henrik Holmark

formand
chairman

@ pakertilly

August Johannes Schram

The supervisory and executive boards have today
discussed and approved the annual report of
Network Service for Truelinked ApS for the financial
year 1 January - 31 December 2019.

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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

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 by the company in general
meeting.

Lars Gjerup
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Network Service for
Truelinked ApS

Konklusion

Vi har revideret arsregnskabet for Network Service
for Truelinked ApS for regnskabséaret 1. januar -
31. december 2019, der omfatter resultatopggrel-
se, balance, egenkapitalopggrelse, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er 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 E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

@ pakertilly

To the shareholders of Network Service for
Truelinked ApS

Opinion

We have audited the financial statements of
Network Service for Truelinked ApS for the
financial year 1 January - 31 December 2019,
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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019 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
fulfiled 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.



Network Service for Truelinked ApS

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
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

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
eller 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

@ pakertilly

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 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 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
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern 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.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.
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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 fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, 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.

e 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 made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer 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.

@ pakertilly

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.

e 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 p4 anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 7. juli 2020
Copenhagen, 7 July 2020

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

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

Michael Brink Larsen
statsautoriseret revisor

MNE-nr. mne23256
MNE no. mne23256
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In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and has
been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material misstatement
of management's review.
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Selskabsoplysninger
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i drift af det
internetbaserede sociale netveerk Truelinked
samt anden i forbindelse hermed beslaegtet
virksomhed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopggrelse for 2019 udviser et
underskud pa kr. 11.650.887, og selskabets
balance pr. 31. december 2019 udviser en
negativ egenkapital pa kr. 7.074.641.

Ledelsen anser arets resultat som forventet som
folge af selskabets investeringer [
udviklingsprojekter. Nettoomsaetningen er steget
i 2019 sammenlignet med 2018. Der budgetteres
med underskud i 2020, mens ledelsen forventer
overskud pa EBITDA fra 2021.

Selskabet har tabt mere end 50% af
egenkapitalen og er som fglge heraf omfattet af
selskabslovens bestemmelser om kapitaltab.

Egenkapitalen er blevet reetableret i 2020 som
fglge af kapitalforhgjelse og geeldskonvetering i
januar og maj 2020 pa i alt tkr. 17.595 og
selskabet har efterefter en positiv egenkapital.

Selskabet har endvidere faet bevilliget et 1an fra

Veekstfonden i 2020, som skal sikre likviditeten
0g going concern.

@ bakertilly

Network Service for Truelinked ApS

Business review

The company's main activity is service of the
internet based social network Truelinked as well as
other related activities.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a loss of kr.
11.650.887, and the balance sheet at 31
December 2019 shows negative equity of kr.
7.074.641.

Management considers the result for the year as
expected due to the company's investments in
developing projects. The net turnover increased in
2019 as compared with 2018. A loss for 2020 has
been budgeted for whilst management expects
profits on EBITDA as of 2021.

The company has lost more than 50% of its equity
and is as a result hereof subject to the provisions
of the Danish Companies Act on capital losses.

The equity was restored in 2020 as a result of a
capital increase and debt conversion in January
and May 2020 totalling DKK 17,595k, and as a
result hereof the company’'s equity has become
positive again.

The Company has furthermore granted a loan in
2020 by the Danish Fund for Industrial Growth.
This loan is intended to secure liquidity and the
continued operation (going concern)



Ledelsesberetning
Management's review

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der sket
udbrud af COVID19 som fglge af spredningen af
Coronavirus. Det vurderes at selskabet vil blive
vaesentligt pavirket af udbruddet. Om end det er i
et tidligt stadie at vurdere effekterne heraf, er det
ledelsens vurdering, at udbruddet kan resultere i
betydelige = @konomiske konsekvenser for
kommende regnskabsar.

Going Concern

For omtale vedrgrende veesentlig usikkerhed om
fortsat drift, henvises der til note 1 i naerveerende
arsrapport.

Kapitalberedskab

Selskabet har i januar og maj 2020 faet tilfert ny
kapital i form af kontant kapitalforhgjelse samt
geeldskonverting for i alt t.kr. 17.595.

@ bakertilly

Network Service for Truelinked ApS

Significant events occurring after the end of
the financial year

After expiry of the financial year, there has been an
outbreak and spread of the coronavirus due to the
COVID-19 pandemic. The company is therefore
expected to be significantly affected by the
outbreak. Although we are at an early stage in
terms of assessing the impact, management still
expects that the outbreak will have considerable
financial impact on the company during the
financial year ahead.

Going concern

Please see note 1 of the annual report for further
details on the significant uncertainty about the
continued operation of the company.

Equity

In January and May 2020, the company received
fresh capital by way of a cash contribution and debt
conversion corresponding to a total of DKK
17,595k.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018
kr. kr.

Bruttotab -5.744.238 -3.708.120
Gross profit
Personaleomkostninger 2 -3.324.047 -3.692.116
Staff costs
Af- og nedskrivninger af immaterielle anlaegsaktiver -2.924.968 -1.632.583
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -11.993.253 -9.032.819
Profit/loss before net financials
Finansielle omkostninger -791.703 -1.211.999
Financial costs
Resultat for skat -12.784.956 -10.244.818
Profit/loss before tax
Skat af arets resultat 3 1.134.069 719.870
Tax on profit/loss for the year
Arets resultat -11.650.887 -9.524.948
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort il gvrige lovpligtige reserver 942.473 1.661.466
Transferred to other statutory reserves
Overfgrt resultat -12.593.360 -11.186.414
Retained earnings

-11.650.887 -9.524.948

10
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Faerdiggjorte udviklingsprojekter

Completed development projects

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Deposita

Deposits

Finansielle anlaagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

@ bakertilly

Network Service for Truelinked ApS

Note 2019 2018
kr. kr.
5.868.577 3.635.017
4 5.868.577 3.635.017
5 18.355 0
18.355 0
6 344.644 344.644
7 199.513 49.500
544.157 394.144
6.431.089 4.029.161
11



Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

@ bakertilly

Network Service for Truelinked ApS

Note 2019 2018

kr. kr.
190.887 237.176
0 197.763
361.738 380.187
1.134.069 719.870
24.309 38.540
1.711.003 1.573.536
324.944 6.606.973
2.035.947 8.180.509
8.467.036 12.209.670

12



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Reserve for udviklingsomkostninger
Reser for development expenditure

Overfgrt resultat
Retained earnings
Egenkapital
Total equity

Anden geeld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gzeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral
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Note 2019 2018
kr. kr.
245.969 245.969
4.577.490 3.635.017
-11.898.100 695.260
-7.074.641 4.576.246
12.355.688 6.208.071
8 12.355.688 6.208.071
171.150 120.197
1.309.979 444.033
578.628 0
1.026.912 841.145
99.320 19.978
3.185.989 1.425.353
15.541.677 7.633.424
8.467.036 12.209.670
1
9
10
13



Egenkapitalopgerelse
Equity

Egenkapital 1. januar

Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

@ bakertilly
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Reserve for
Virksomheds- udviklingsomko Overfort
kapital stninger resultat | alt
Share capital Reser for Retained earnings Total
development
expenditure
kr. kr. kr. kr.
245.969 3.635.017 695.260 4.576.246
0 942.473 -12.593.360 -11.650.887
245.969 4.577.490 -11.898.100 -7.074.641
14



Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

1 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet har tabt mere end 50% af anpartskapitalen. Egenkapitalen er reetableret i 2020 ved
kapitalforhgjelse og geeldskonvetering pa i alt t.kr. 17.595.

Som fglge af selskabets fortsatte vaesentlige omkostninger til udvikling af forretningsgrundlaget i 2020,
har selskabet behov for yderligere kapitalforhgjelse i 2020. Selskabet har endvidere faet bevilliget et 1an
fra vaekstfonden i 2020, som skal sikre kapitalberedskabet og likviditet for 2020.

Kapitaltilfgrelsen vil medfare, at selskabet kan fortsaette den positive udvikling i selskabets aktiviteter i
2020

Ledelsen har pa den baggrund aflagt arsregnskabet efter forudsaetningen om fortsat drift.
The company has lost more than 50% of its capital. Equity has been restored in 2020 by means of a capital increase and a debt

conversion corresponding to a total of DKK 17,595k.

Due to the company’s continued significant costs relating to the development of its business foundation in 2020, the company
needs an additional capital injection in 2020. The company has furthermore granted a loan by the Danish Fund for Industrial
Growth to ensure that it has the financial resources and liquidity required in 2020.

The capital injection means that the company will be able to continue the positive trend of its activities in 2020.

Consequently, Management has presented its financial statements based on the assumption of a continued operation (the going-

concern principle).
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

2019 2018
kr. kr.
2 Personaleomkostninger

Staff costs
Lgnninger 5.381.718 4.798.292
Wages and salaries
Pensioner 40.591 99.096
Pensions
Andre personaleomkostninger 288.226 87.728
Other staff costs

5.710.535 4.985.116
Overfgrt til udviklingsaktiver -2.386.488 -1.293.000
Transfer to development wages

3.324.047 3.692.116
Gennemsnitligt antal beskaeftigede medarbejdere 9 9

Average number of employees

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

Arets aktuelle skat -1.134.069 -719.870

Current tax for the year

-1.134.069 -719.870

Pr 31. december 2019 har selskabet et ikke-indregnet skatteaktiv pa i alt 5.601 t.kr. Skatteaktivet

vedrgrer primaert fremfgrebare skattemeessige underskud.
As at 31 December 2019, the company had a non-recognised tax asset totalling DKK 5,601k. The tax asset primarily relates to tax

loss carry-forwards.
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

4 Immaterielle anlaegsaktiver
Intangible assets

Faerdiggjorte
udviklingsproje
kter
Completed
development
projects
kr.

Kostpris 1. januar 7.060.037
Cost at 1 January
Tilgang i arets lgb 5.154.857
Additions for the year
Kostpris 31. december 12.214.894
Cost at 31 December
Af- og nedskrivninger 1. januar 3.425.020
Impairment losses and amortisation at 1 January
Arets afskrivninger 2.921.297
Amortisation for the year
Af- og nedskrivninger 31. december 6.346.317
Impairment losses and amortisation at 31 December
Regnskabsmaessig vaerdi 31. december 5.868.577

Carrying amount at 31 December

Sarlige forudsaetninger vedrgrende udviklingsprojekter
Special assumptions regarding development projects

Udviklingsprojekter deekker over udvikling af digitale platforme for selskabets forretningsgrundlag,
herunder den videre teknologiske konsolidering og udvikling af selskabets primeere,
omseetningsskabende platform, Operabase, samt integration med selskabets anden platform,
Truelinked. Udviklingsprojekterne understatter selskabets omsaetning og generer dermed
pengestremme nu og fremadrettet. Projekterne forlgber som planlagt ved anvendelse af de
ressourcer, som ledelsen har afsat til udviklingen. Forud for igangseetningen af projekterne, har
virksomheden undersggt markedet og behovet for den digitale platform, som har eksisteret i mange

ar via brandet Operabase og haft hgjt aktivitetsniveau verden over.

Development projects comprise the development of digital platforms constituting the business foundation of the company,
including the further technological consolidation and development of the company’s core turnover-generating platform
Operabase and integration of its other platform Truelinked. The development projects support the company’s turnover and
thus generate cash flows now and going forward. The projects progress as planned by utilising the resources made available
by management for the development. Prior to launching the projects, the company investigated the market and the need for a
digital platform which has existed for many years via Operabase and the related global activity level which has been high.
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

5 Materielle anlaegsaktiver

Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
kr.

Kostpris at 1 January 0
Cost at 1 January

Tilgang i arets lgb 22.026
Additions for the year

Kostpris at 31 December 22.026

Cost at 31 December

Af- og nedskrivninger at 1 January 0
Impairment losses and depreciation at 1 January
Arets afskrivninger 3.671

Depreciation for the year

Af- og nedskrivninger at 31 December 3.671

Impairment losses and depreciation at 31 December

Carrying amount at 31 December 18.355

Carrying amount at 31 December
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

2019 2018
kr. kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 344.644 0
Cost at 1 January
Tilgang i arets lgb 0 344.644
Additions for the year
Kostpris 31. december 344.644 344.644
Cost at 31 December
Regnskabsmassig veerdi 31. december 344.644 344.644
Carrying amount at 31 December
7 Finansielle anlaegsaktiver
Fixed asset investments
Deposita

Deposits
kr.

Kostpris 1. januar 49.500
Cost at 1 January

Tilgang i arets lgb 150.013
Additions for the year

Kostpris 31. december 199.513

Cost at 31 December

Regnskabsmaessig vaerdi 31. december 199.513

Carrying amount at 31 December
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

8 Langfristede geeldsforpligtelser
Long term debt

Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Instalment next year  Debt outstanding
at 1 January at 31 December after 5 years
kr. kr. kr. kr.
Anden geeld 6.208.071 12.355.688 0 0
Other payables
6.208.071 12.355.688 0 0

9 Eventualforpligtelser
Contingent liabilities

Selskabet har i 2020 en verserende retssag, som omhandler en voldgiftssag anlagt mod selskabet. Det
samlede erstatningskrav mod selskabet forventes at udggre t.kr. 1.450. Ledelsen anser den verserende
retssag som en begivenhed, der er opstaet efter balancedagen, og den udger derfor en ikke-regulerende

begivenhed for virksomheden.
In 2020, there is a pending lawsuit relating to an arbitration case filed against the company. The total claim for compensation

against the company in this case is expected to amount to DKK 1,450k. Management considers the pending lawsuit an event

occurring after the balance sheet date, for which reason it constitutes a non-adjusting event for the company.

Selskabet har indgaet huslejekontrakt hvoraf den uopsigelige del heraf udger t.kr. 156.
The company has concluded a rental contract of which the non-terminable part accounts for DKK 156k.
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Network Service for Truelinked ApS

Noter til arsrapporten
Notes to the annual report

10 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Virksomheden har stillet virksomhedspant pa t.kr. 360 i faerdiggjorte udviklingsprojekter hvis
regnskabsmaessige veerdi udger t.kr. 5.869 pr. 31. december 2019. Lanet udger kr. 0 pr. 31. december
2019.

As security for loans, the Company has granted charges DKK 360k om existing and future acquistions of completed development
projects under the rules on company charges (floating charge). The carrying amount of assets comprised by the company charge
is DKK 5,869k at 31 December 2019. The loans amounts to DKK 0 as per 31 December 2019.

Selskabet har stillet garanti for ca. t.kr. 5.215 frem til 2025 vedrgrende tilknyttet virksomheds betaling af
konsulenthonorar. Forpligtelsen bliver aktuel safremt den tilknyttede virksomhed ikke betaler det aftalte

konsulenthonorar i henhold til indgaet samarbejdsaftale.
The company has provided a guarantee for app. DKK 5,215k until 2025 for the payment of consultancy fees by affiliates. The

obligation becomes current if the affiliated company does not pay the agreed consultancy fee in accordance with the consultancy

agreement.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Network Service for Truelinked ApS
for 2019 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter, i takt med
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selskabet
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 paélide-

ligt.

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

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

@ bakertilly
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The annual report of Network Service for Truelinked
ApS for 2019 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises 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's 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's 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 forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaeegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttotab

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

Bruttotab er et sammendrag af nettoomsaetning
samt andre driftsindteegter med fradrag af omkost-
ninger til andre eksterne omkostninger.

Nettoomsatning

Indteegter ved salg af tjenesteydelser indregnes i re-
sultatopggrelsen, hvis risikoovergang, normalt ved
levering til kgber har fundet sted inden arets udgang.
Nettoomseetningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgerelser fra offentlige myndigheder.
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On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report are 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 and
other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and
finished 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, etc.

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.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteegter
og -omkostninger, samt tillaeg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfgres
arets resultat, og direkte i egenkapitalen med den
del, der kan henfegres til posteringer direkte i
egenkapitalen.

Immaterielle anlagsaktiver

Faerdiggjorte udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger, ga-
ger og afskrivninger, der direkte og indirekte kan
henfgres til udviklingsaktiviteter, og som opfylder
kriterierne for indregning.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
afholdes.
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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, and allowances under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements and
until the time when they withdraw from the
consolidation.

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.
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Anvendt regnskabspraksis
Accounting policies

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsveerdi, safremt denne er lavere.

Aktiverede udviklingsomkostninger afskrives lineaert
efter faerdigggrelsen af udvilkingsarbejdet over den
vurderede g@konomiske brugstid. Afskrivnings-
perioden udger 4 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 omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi.
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Development costs 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 udeful life. The amortisation

period is 4 years.

Tangible assets

Iltems of 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:

ar
years

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
indikation pa, at et tilgodehavende eller en
portefglje af tiigodehavender er vaerdiforringet. Hvis
der foreligger en objektiv indikation pa, at et
individuelt tilgodehavende er veerdiforringet,
foretages nedskrivning pa individuelt niveau.

Periodeafgransningsposter

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

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser, opgjort pa grundlag af den planlagte
anvendels af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat. | de tilfaelde, hvor opgarelsen
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grundlag
af den planlagte anvendelse af aktivet, henholdvis
afvikling af forpligtelsen.
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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 deffered 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 on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax.

26



Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, ma-
les til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter omfatter modtagne
betalinger vedrgrende indteegter i de efterfalgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakursdif-
ferencer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme, ind-
regnes veerdireguleringerne direkte pa egenkapita-
len.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.
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Liabilities

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.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The
difference between the exchange rates at the
balance sheet date and the date at which the
receivable or payable arose or was recognised in the
latest financial statements is recognised in the
income statement as financial income or financial
expenses.
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