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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2017 for Penneo ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi
ver og finansielle stilling pr. 31. december 2017
samt af re-sultatet af selskabets aktiviteter og penge-
strgmme for regnskabsaret 1. januar - 31. december
2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Seborg, den 11. maj 2018
Seborg, 11 May 2018

Direktion

Managing Director

Janek Borgmann

Bestyrelse

Board of directors

Niels Henrik Rasmussen
Formand
Chairman

Anders Tvegaard

The board of directors and the managing director
have today presented the annual report of Penneo
ApS for the financial year 1 January to 31
December 2017.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position as on 31
December 2017 and of the company's results of its
activities and cash flows in the financial year 1
January to 31 December 2017.

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

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

Nicolaj Hgjer Nielsen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Penneo ApS

Konklusion

Vi har revideret arsregnskabet for Penneo ApS for
regnskabsaret 1. januar - 31. december 2017, der
omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, pengestrgmsopggrelse og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

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

resultatet af aktiviteter
december 2017 i overensstemmelse med &arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfért vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser 1 henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholders of Penneo ApS

Opinion

We have audited the annual accounts of Penneo
ApS for the financial year 1 January to 31
December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet, cash flow statement and notes. The annual
accounts are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations and cash flows
for the financial year 1 January to 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 and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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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 le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden veasentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traffer pa grundlag af ars-
regnskabet.

The management's responsibilities for the annual
accounts

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

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

Auditor’s responsibilities for the audit of the

annual accounts

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

the basis of the annual accounts.

Penneo dokumentnegle: YJ84T-0YCBJ-EXQAM-E254F-77AUD-WBL8E



Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vesentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not detecting a
misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions, misrepresentations, or the

override of internal control.

. Obtain an understanding of the 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.

. Evaluate the appropriateness of accounting

policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the

management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opndede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vesentlig usikkerhed, skal vi i vores re-
visionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
lengere kan fortsette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den ¢@verste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

. Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify
during our audit.

Statement on the management's review
The management is responsible for the

management's review.

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

review.
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Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
vesentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger 1 hen-
hold 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 vesentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 11. maj 2018
Copenhagen, 11 May 2018

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Anders Ingemann Hansen
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 32726

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

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

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

material misstatement in the management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er produktion og salg af
digitale softwarelgsninger, som ggr det muligt for
virksomheder at underskrive dokumenter og
blanketter med digital signatur. I de Nordiske lande
anvendes primart nationale e-ID systemer til at
signere med (NemID, BankID mv.), mens Penneo
brugere 1 resten af verden kan signere ved, at man
tegner sin underskrift pa traditionel vis med
fingeren eller computer mus.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udggr 5,0 mio. kr. mod 1,4
mio. kr. sidste ar. Det ordinare resultat efter skat
udggr -5,7 mio. kr. mod -7,8 mio. kr. sidste ar.

Arets negative resultat skyldes - i lighed med
tidligere ar - at store dele af arets omsatning ikke
tages til indteegt i det indevaerende regnskabsar, men
skydes til fremtidig indtagt. Arsagen hertil er dels,
at omsatningen fra salg af software abonnementer
periodiseres lgbende henover aret, ligesom salg af
signatur pakkerne fgrst tages til indtegt i takt med
at signaturerne bliver forbrugt.

Ledelsen anser arets resultat for tilfredsstillende og
helt i trad med selskabets strategi.

The principal activities of the company

The principal activities of the company are
production and sale of digital software solutions
that enable businesses to sign documents digitally
via Danish NemID (a secure login facility on the
Internet). In the Nordic countries, national e-ID
systems are primarily used for online signature
(NemID, BankID, etc.) whereas Penneo users living

abroad can sign digitally by using touch / mouse.

Development in activities and financial matters

The gross profit for the year is DKK 5,0m against
DKK 1,4m last year. The results from ordinary
activities after tax are DKK -5,7m against DKK
-7,8m last year.

Like previous years, the negative results for the
year are caused by the fact that a major part of the
turnover is not recognised as income in the current
financial year, however brought forward to future
income. The reason for the recognition is that
accruals of turnover from the sales of software
subscriptions are made on a regular basis
throughout the year as well as sales of signature
packages are recognised at the time of the actual
use.

The management considers the results of the year to
be satisfactory and entirely in line with the
company's strategy.

Penneo dokumentnegle: YJ84T-0YCBJ-EXQAM-E254F-77AUD-WBL8E



Ledelsesberetning
Management's review

Regnskabsaret udviser igen en markant stigende
omsetning i forhold til tidligere ar, ligesom der ses
en fortsat markant stigning i forbruget af signaturer
pa tveers af alle kundesegmenter.

Regnskabsaret har varet preget af stigende
personaleomkostninger, idet en stadig tilstrgmning
af kunder har medfgrt mulighed og behov for flere
ansatte 1 selskabet, som nu taller over 25 personer.

Den forventede udvikling

For 2018 forventes en fortsat stigning 1
omseatningen, som fglge af det pabegyndt indtog pa
nye markeder i Norden, kombineret med den
fortsatte kundetilstrgmning i Danmark. Desuden
bliver eksisterende kunder generelt stgrre. Den
fortsatte stigning i kundernes signatur forbrug
medfgrer at differencen mellem faktureret salg og
bogfgrt omsatning reduceres i en sadan grad, at der
i 2018 forventes et positivt EBITDA. Det forventes
desuden, at der ogsa i 2018 vil komme flere
ansattelser til.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vesentligt.

Like previous years, the annual accounts show a
significant increase in turnover compared with last
year's accounts. Moreover, the accounts show
continued material increase in the use of signatures
across all customer segments.

The financial year has been characterized by
increased staff costs, as a continued influx of
customers has led to the opportunity and the need
for additional workforce in the company, which
now employs more than 25 people.

The expected development

In 2018, a continued increase in turnover is
expected as a result of acquisitions of new markets
in the Nordic countries, combined with continued
customer flow in Denmark. In addition, existing
customers are expanding in general. The continued
increase in the sales of customer signatures implies
a reduction of the difference between invoiced sales
and booked turnover, resulting in an expected
positive EBITDA in 2018, as well as employment
of additional people in 2018 is expected.

Events subsequent to the financial year

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

2017 2016
Bruttofortjeneste
Gross profit 4.965.330 1.390.202
Personaleomkostninger
Staff costs -11.016.005 -8.686.108
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -271.559 -242.900
Driftsresultat
Operating profit -6.322.234 -7.538.806
Andre finansielle indtegter
Other financial income 21.609 2.017
@vrige finansielle omkostninger
Other financial costs -431.599 -298.058
Resultat fgr skat
Results before tax -6.732.224 -7.834.847
Skat af arets resultat
Tax on ordinary results 987.771 0
Arets resultat
Results for the year -5.744.453 -7.834.847
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfgrt resultat
Allocated from results brought forward -5.744.453 -7.834.847
Disponeret i alt
Distribution in total -5.744.453 -7.834.847

10
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

AKktiver
Assets

Note

Anlaegsaktiver
Fixed assets

Goodwill
Goodwill

Immaterielle anlegsaktiver i alt
Intangible fixed assets in total

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

Materielle anlegsaktiver i alt
Tangible fixed assets in total

Deposita
Deposits

Finansielle anlegsaktiver i alt
Financial fixed assets in total

Anlaegsaktiver i alt
Fixed assets in total

2017 2016
220.000 440.000
220.000 440.000

80.233 131.792
80.233 131.792
143.395 138.813
143.395 138.813
443.628 710.605

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2017 2016
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 4.114.524 2.986.397
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 2.147 2.065
Udskudte skatteaktiver
Deferred tax assets 0 1.062.063
Tilgodehavende selskabsskat
Receivable corporate tax 710.797 0
Andre tilgodehavender
Other debtors 24.250 442 .835
Periodeafgransningsposter
Accrued income and deferred expenses 87.660 0
Tilgodehavender i alt
Debtors in total 4.939.378 4.493.360
Likvide beholdninger
Available funds 2.429.136 1.408.618
Omsaetningsaktiver i alt
Current assets in total 7.368.514 5.901.978
Aktiver i alt
Assets in total 7.812.142 6.612.583

12
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017

2016

Egenkapital
Equity

2 Virksomhedskapital
Contributed capital 106.343

3 Overfgrt resultat
Results brought forward -17.619.034

106.343

-11.874.581

Egenkapital i alt
Equity in total -17.512.691

-11.768.238

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 0

548.713

Hensatte forpligtelser i alt
Provisions in total 0

548.713

Geeldsforpligtelser
Liabilities

Kreditinstitutter i gvrigt
Bank debts 1.255.927

2.628.066

Langfristede geldsforpligtelser i alt
Long-term liabilities in total 1.255.927

2.628.066
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017 2016
Geldsforpligtelser
Liabilities 1.282.146 505.511
Geld til pengeinstitutter
Bank debts 0 486
Modtagne forudbetalinger fra kunder
Prepayments received from customers 18.190.417 10.540.012
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.453.393 779.244
Anden geeld
Other debts 3.142.950 3.378.789
Kortfristede galdsforpligtelser i alt
Short-term liabilities in total 24.068.906 15.204.042

Geeldsforpligtelser i alt
Liabilities in total 25.324.833 17.832.108

Passiver i alt
Equity and liabilities in total 7.812.142 6.612.583

4 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
5 Eventualposter

Contingencies
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Arets resultat

Results for the year -5.744.453 -7.834.847
6 Reguleringer

Adjustments -306.222 538.941
7  Andring i driftskapital

Change in working capital 7.291.431 7.434.814

Pengestrgmme fra drift fgr finansielle poster

Cash flow from operating activities before net financials 1.240.756 138.908

Renteindbetalinger og lignende

Interest received and similar amounts 21.609 2.019

Renteudbetalinger og lignende

Interest paid and similar amounts -431.599 -298.058

Pengestrgm fra ordinr drift

Cash flow from ordinary activities 830.766 -157.131

Udbetalt skattekredit

Corporate tax paid 790.324 548.709

Pengestrgmme fra driftsaktivitet
Cash flow from operating activities 1.621.090 391.578

Kgb af materielle anlegsaktiver
Purchase of tangible fixed assets 0 -154.692
Kgb af finansielle anlegsaktiver
Purchase of financial fixed assets -4.582 1.088

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities -4.582 -153.604

Afdrag pa langfristet geeld

Repayments of long-term debt -595.504 83.903
Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities -595.504 83.903
Andring i likvider

Changes in available funds 1.021.004 321.877

Likvider 1. januar

Available funds 1 January 1.408.132 1.086.255
Likvider 31. december
Available funds 31 December 2.429.136 1.408.132
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

Likvider
Available funds

Likvide beholdninger

Available funds

Kortfristet geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december
Available funds 31 December

2017 2016
2.429.136 1.408.618
0 -486
2.429.136 1.408.132
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Noter
Notes

All amounts in DKK.

2017 2016
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 10.070.545 7.870.979
Pensioner
Pension costs 21.600 0
Andre omkostninger til social sikring
Other costs for social security 151.610 112.025
Personaleomkostninger i gvrigt
Other staff costs 772.250 703.104
11.016.005 8.686.108
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 22 16
2.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 106.343 106.343
106.343 106.343
3.  Overfort resultat
Results brought forward
Overfgrt resultat 1. januar
Results brought forward 1 January -11.874.581 -4.039.734
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -5.744.453 -7.834.847

-17.619.034 -11.874.581

4. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Til sikkerhed for geeld til kreditinstitutter, 1.857 t.kr., har selskabet stillet virksomhedspant pa
nominelt 2.000 t.kr.
As security for mortgage debts, tDKK 1,857, the company has provided security in company assets
representing a nominal value of tDKK 2,000.
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Noter

Notes

All amounts in DKK.

Pantsztninger og sikkerhedsstillelser (fortsat)
Mortgage and securities (continued)

Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et udskudt skatteaktiv pa 2.734 t.kr. der ikke er indregnet i arsrapporten, da selskabet
ikke forventer at udnytte aktivet indenfor en kortere arraekke.

The company has deferred tax assets of tDKK 2,734 not recognised in the annual report, as the company

expects to utilize the assets within a few years.

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities
Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig mandlig leasingydelse pa

6 t.kr. Leasingkontrakterne har en restlgbetid pa 11 maneder og en samlet restleasingydelse pa 67
t.kr.

The company has entered into operational leasing contracts with an average monthly leasing payment of
tDKK 6. The leasing contracts have 11 months left to run, and the total outstanding leasing payments is
tDKK 67.

Andre eventualforpligtelser:
Other contingent liabilities
Selskabet har indgaet kontraktlige forpligtelser vedr. leje af lokaler svarende til 187 t.kr.

The company has entered leases with a notice corresponding to tDKK 187.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Penneo Holding ApS, CVR-nr. 30814738 som
administrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatningen.
Penneo Holding ApS, company reg. no 30814738 being the administration company, the company is

subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint

taxation scheme.
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Noter
Notes

All amounts in DKK.

5. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Selskabet hafter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends
of the jointly taxed companies.

Heftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte
eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af ars-
regnskabet for administrationsselskabet.

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from the

annual accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at selska-
bets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the company's

liabilities.

6.  Reguleringer

Adjustments

Af- og nedskrivninger af materielle og immaterielle

anlegsaktiver

Depreciation and amortisation 271.559 242.900

Andre finansielle indtegter

Other financial income -21.609 -2.017

@vrige finansielle omkostninger

Other financial costs 431.599 298.058

Skat af arets resultat

Tax on ordinary results -987.771 0
-306.222 538.941
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Noter
Notes

All amounts in DKK.

7.  Andring i driftskapital
Change in working capital

Andring i tilgodehavender
Change in debtors

Zndring i leverandgrgeld og anden geld
Change in trade creditors and other liabilities

2017 2016
-797.284 -558.686
8.088.715 7.993.500
7.291.431 7.434.814
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Penneo ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virksom-
heden valgt at fglge enkelte regler for klasse C-virk-
somheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmessige skgn af belgb, der tidligere
har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, 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 forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi
sterede pa balancedagen.

The annual report for Penneo ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general

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

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

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

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

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

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under fi-
nansielle indtegter og omkostninger.

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste ~ indeholder  nettoomsatning,

vareforbrug samt eksterne omkostninger.

Nettoomsatning indregnes i resultatopggrelsen, s
fremt levering og risikoovergang til kgber har fun
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net
toomsa&t-ningen indregnes eksklusive moms og afgif
ter og med fradrag af rabatter i forbindelse med sal
get.

Vareforbrug omfatter omkostninger til kgb af hjel-
pematerialer med fradrag af rabatter.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasingom
kostninger.

Translation of foreign currency

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

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognised in the profit and loss
account under financial income and expenses.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
finished goods and external costs.

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

Costs of sales includes costs for the purchase of
consumables less discounts.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises, loss
on debtors, and operational leasing costs.

22

Penneo dokumentnegle: YJ84T-0YCBJ-EXQAM-E254F-77AUD-WBL8E



Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere. I personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsak-
tiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter og realiserede kursgevinster og kurstab. Fi-
nansielle indtegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring 1 udskudt skat, indregnes 1 resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksomhe-
der.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. 1 tilknytning hertil modtager virk-
somheder med skattemessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Staff costs

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

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation of intangible and tangible fixed assets.

Net financials
Net financials comprise interest, realised and
unrealised capital gains and losses. Financial
income and expenses are recognised in the profit
and loss account with the amounts that concerns the
financial year.

Tax of the results for the year

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

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion to
their respective taxable income (full allocation with
reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu-
ligt, at fastsatte et palideligt skgn over brugstiden,
er afskrivningsperioden fastsat til 7 ar.

Materielle anlsegsaktiver

Materielle anlegsaktiver males til kostpris med fra
drag af akkumulerede afskrivninger og nedskrivnin
ger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restveaerdi
en indregnes virkningen for afskrivninger fremad
rettet som en @ndring i regnskabsmeessigt skgn.

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

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

Der foretages linezre afskrivninger baseret pa fgl

gende vurdering af aktivernes forventede brugstider:

The balance sheet

Intangible fixed assets
Goodwill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation. As it is not
possible to determine a reliable estimate of the
useful life, the amortisation period is set at 7 years.

Tangible fixed assets

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

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

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

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

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

Depreciation takes place on a straight line basis and

based on an evaluation of the expected useful life:

Brugstid
Useful life
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Anvendt regnskabspraksis
Accounting policies used

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

Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmeassige verdi pa salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopggrelsen under af-
og nedskrivninger.

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle
som materielle anlaegsaktiver vurderes arligt for in-
dikationer pa verdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, safremt denne er la-
vere end den regnskabsmassige verdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalverdi. Kapital
vardien opggres som nutidsvaerdien af de forvente
de nettopengestrgmme fra anvendelsen af aktivet el
ler aktiv-gruppen.

Finansielle anlsegsaktiver
Andre veerdipapirer og kapitalandele

Andre finansielle anleegsaktiver males til dagsverdi.

3 ar/years

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

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

Writedown of fixed assets

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

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

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

Financial fixed assets

Other securities and equity investments

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

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket sedvanligvis svarer til nominel vaerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa
at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i penge-
institutter.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes 1 balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser prasenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller
samtidig.

Efter sambeskatningsreglerne hefter Penneo ApS
forholdsmeassigt over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbytter opstaet inden for sambeskatningskred
sen.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Debtors

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

Accrued income and deferred expenses

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

Available funds

Available funds comprise cash at bank.

Corporate tax and deferred tax

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

According to the rules of joint taxation, Penneo
ApS is proportionally liable towards the Danish tax
authorities for the total corporation tax, including
withholding tax on interest, royalties and dividends,
arising within the jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettiget skattemassigt underskud, ma-
les til den veerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsverdi.

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

Geeldsforpligtelser
Andre geeldsforpligtelser males til amortiseret kost
pris, hvilket sedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter
Under periodeafgrensningsposter indregnes mod
tagne betalinger vedrgrende indtegter i de efterfgl

gende ar.
Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets pengestrgm-
me for aret fordelt pa driftsaktivitet, investeringsak-
tivitet og finansieringsaktivitet for aret, arets for-
skydning i likvider samt likvider ved arets begyndel-
se og afslutning.

Pengestrgmme fra driftsaktivitet

Pengestrgmme fra driftsaktivitet opggres som arets
resultat reguleret for ikke-kontante driftsposter, @&n

dring i driftskapital samt betalt selskabsskat.

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

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

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income

Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.

The cash flow statement

The cash flow statement shows the cash flow of the
company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively, the
changes in the liabilities, and the available funds at

the beginning and the end of the year respectively.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.
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Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter be
taling i forbindelse med kgb og salg af virksomhe
der og aktiviteter samt kgb og salg af immaterielle,
materielle og finansielle anlegsaktiver.

Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
@ndringer 1 stgrrelse eller sammens®tning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrgmmene optagelse af
lan, afdrag pa rentebzrende geeld og betaling af ud-
bytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag
af kortfristet geeld til pengeinstitutter samt kortfris-
tede vaerdipapirer med en lgbetid under 3 maneder,
der uden hindring kan omsattes til likvide behold-
ninger, og som kun er forbundet med ubetydelig ri-
siko for verdiendringer.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible fixed
assets and fixed asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
capital and the costs in this connection.
Furthermore, these activities comprise borrowings,
instalments on interestbearing debt, and payment of
dividend to the shareholders.

Available funds

Available funds comprise cash funds with
deduction of short-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes

exists.
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  2018-05-23 15:07:04 UTC   Niels Henrik Rasmussen   77.241.138.214    The signing request email was opened by the signer                                                                                        
  2018-05-23 15:50:40 UTC   Nicolaj H?jer Nielsen    66.102.9.40       The signing request email was opened by the signer                                                                                        
  2018-05-23 15:54:56 UTC   Nicolaj H?jer Nielsen    66.102.9.62       The signing request email was opened by the signer                                                                                        
  2018-05-23 15:55:11 UTC   Nicolaj H?jer Nielsen    66.102.9.34       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:07:22 UTC   Nicolaj H?jer Nielsen    66.102.9.38       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:08:44 UTC   Nicolaj H?jer Nielsen    66.102.9.34       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:09:07 UTC   Nicolaj H?jer Nielsen    66.102.9.40       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:12:27 UTC   Nicolaj H?jer Nielsen    66.102.9.42       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:22:23 UTC   Nicolaj H?jer Nielsen    66.102.9.34       The signing request email was opened by the signer                                                                                        
  2018-05-23 19:43:19 UTC   Anders Tvegaard          131.164.224.166   The signing request email was opened by the signer                                                                                        
  2018-05-24 06:04:55 UTC   Nicolaj H?jer Nielsen    66.249.81.253     The signing request email was opened by the signer                                                                                        
  2018-05-24 06:04:56 UTC   Nicolaj H?jer Nielsen    213.32.242.60     The document was viewed by the signer                                                                                                     
  2018-05-24 06:05:40 UTC   Nicolaj H?jer Nielsen    213.32.242.60     The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-24 10:00:55 UTC   Ulla Sauer               212.98.75.202     A signing request email was sent to "Janek Borgmann" at "jb@penneo.com"                                                                   
  2018-05-24 11:06:29 UTC   Janek Borgmann           66.249.81.229     The signing request email was opened by the signer                                                                                        
  2018-05-24 11:06:35 UTC   Janek Borgmann           92.62.205.10      The document was viewed by the signer                                                                                                     
  2018-05-24 11:07:28 UTC   Janek Borgmann           92.62.205.10      The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 07:41:15 UTC   Anders Tvegaard          212.82.108.125    The signing request email was opened by the signer                                                                                        
  2018-05-25 07:41:18 UTC   Anders Tvegaard          194.182.147.100   The document was viewed by the signer                                                                                                     
  2018-05-25 07:44:34 UTC   Ulla Sauer               212.98.75.202     A signing request email was sent to "Anders Tvegaard" at "anders_tvegaard@yahoo.com"                                                      
  2018-05-25 07:44:42 UTC   Ulla Sauer               212.98.75.202     A signing request email was sent to "Niels Henrik Rasmussen" at "nielshenrik1@gmail.com"                                                  
  2018-05-25 07:46:45 UTC   Anders Tvegaard          194.182.147.100   The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 07:51:03 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-25 07:51:06 UTC   Niels Henrik Rasmussen   2.104.146.53      The document was viewed by the signer                                                                                                     
  2018-05-25 07:58:29 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-25 07:58:34 UTC   Niels Henrik Rasmussen   2.104.146.53      The document was viewed by the signer                                                                                                     
  2018-05-26 07:45:10 UTC   Penneo system                              A signing request reminder email was sent to "Niels Henrik Rasmussen" at "nielshenrik1@gmail.com"                                         
  2018-05-27 07:46:18 UTC   Penneo system                              A signing request reminder email was sent to "Niels Henrik Rasmussen" at "nielshenrik1@gmail.com"                                         
  2018-05-27 09:03:16 UTC   Niels Henrik Rasmussen   77.241.128.78     The signing request email was opened by the signer                                                                                        
  2018-05-27 12:16:51 UTC   Niels Henrik Rasmussen   77.241.130.26     The signing request email was opened by the signer                                                                                        
  2018-05-27 13:42:48 UTC   Niels Henrik Rasmussen   77.241.130.26     The signing request email was opened by the signer                                                                                        
  2018-05-27 14:49:18 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-27 14:55:55 UTC   Niels Henrik Rasmussen   77.241.130.26     The document was viewed by the signer                                                                                                     
  2018-05-27 16:15:17 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-27 16:15:53 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-27 16:29:35 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-27 16:29:38 UTC   Niels Henrik Rasmussen   2.104.146.53      The document was viewed by the signer                                                                                                     
  2018-05-27 16:33:48 UTC   Ulla Sauer               2.104.146.53      A signing request email was sent to "Anders Ingemann Hansen" at "aih@ck.dk"                                                               
  2018-05-27 16:33:48 UTC   Niels Henrik Rasmussen   2.104.146.53      The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-27 16:39:31 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-27 16:43:21 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-28 09:44:36 UTC   Anders Ingemann Hansen   212.98.75.202     The document was viewed by the signer                                                                                                     
  2018-05-28 09:45:14 UTC   Anders Ingemann Hansen   212.98.75.202     The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 09:45:14 UTC   Ulla Sauer               212.98.75.202     A signing request email was sent to "Niels Henrik Rasmussen" at "nielshenrik1@gmail.com"                                                  
  2018-05-28 10:46:30 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-28 10:46:32 UTC   Niels Henrik Rasmussen   2.104.146.53      The document was viewed by the signer                                                                                                     
  2018-05-28 11:03:03 UTC   Niels Henrik Rasmussen   2.104.146.53      The signing request email was opened by the signer                                                                                        
  2018-05-28 11:04:27 UTC   Niels Henrik Rasmussen   2.104.146.53      The signer signed the document as bestyrelsesformand, dirigent, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 11:04:27 UTC   Penneo system            2.104.146.53      The document signing process was completed                                                                                                
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