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Notes to users of the English version of this document:

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

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

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

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2016
for Publishare ApS.

The board of directors and the managing director have today presented the annual report of Publishare ApS for the
financial year 1 January to 31 December 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2016.

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 2016 and of the

company's results of its activities in the financial year 1 January to 31 December 2016.

Der traeffes pa generalforsamlingen den 5. juni 2017 beslutning om, at &rsregnskabet for 2017 og frem-
over ikke skal revideres. Bestyrelse og direktion anser betingelserne for at undlade revision for opfyldt.

At the board meeting on the 5 June 2017 it will be decided that the annual accounts for 2017 onwards are not
subject to audit. The board of directors and the managing director considers the requirements of omission of audit

as met.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegerelse for de forhold, som be-
retningen omhandler.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

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

Valby, den 5. juni 2017
Valby, 5 June 2017

Direktion

Managing Director

Mette Bove-Nielsen

Administrerende direkter
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GLB REVISION

Den uafhzengige revisors revisionspitegning
Independent al ditor's report

Til anpartshaveren i Publishare ApS
To the shareholder of P blishare ApS

Konklusion

Opinion

Vi har revideret arsregnskabet for Publishare ApS for regnskabsaret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Publishare ApS for the financial year 1 January to 31 December 2016,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2016 and of the results of the company's operations for the financial year 1 January to 31

December 2016 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderli-
gere krav, der er geldende i Danmark. Vores ansvar ifelge disse standarder og krav er naermere beskrevet
1 revisionspétegningens afsnit "Revisors ansvar for revisionen af &rsregnskabet”. Vi er uathangige af sel-
skabet 1 overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

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 [Uuditors responsibilities for the auddf the annual accounts[] We are independent of the compay

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.

Veasentlig usikkerhed vedrerende fortsat drift

Material Uncertainties concerning the enterprise's allit[to continle as a going concern
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Uden at modificere vores konklusion henviser vi til note 1, som omtaler forudsatningerne for, at det bud-
getterede resultat kan opnas. Det er en forudsatning for selskabets fortsatte drift, at det budgetterede
overskud opnés. Endvidere er det vasentligt for den fortsatte drift, at der lebende kan opnés den til straeek-
kelige finansiering. Ledelsen har ved regnskabsaflaeggelsen forudsat, at dette er tilfeeldet og har derfor af-
lagt regnskabet med fortsat drift for gje.

Without modifying our opinion, we refer to note 1, which refers to conditions in which the expected outcome can be
achieved. It is a prerequisite for the company's continued operation, that the projected surplus is achieved. Further-
more, it is important for the continued operation that sufficient funding can be obtained on an ongoing basis. Mana-
gement has the financial reporting, provided that this is the case and has therefore prepared the financial state-

ments on a going-making.

Ledelsens ansvar for Arsregnskabet

The management's responsibilities for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

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.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrerende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnska-
bet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at likvi-
dere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gere dette.

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.

Revisors ansvar for revisionen af arsregnskabet

Auditor’s responsibilities for the audit of the annual accounts
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Vores mal er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklu-
sion. Hoj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdekke vesentlig fejlinformation, nar sddan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan betragtes som vesentlige, hvis det med rimelighed kan for-
ventes, at de enkeltvis eller samlet har indflydelse pa de skonomiske beslutninger, som regnskabsbruger-
ne treeffer pa grundlag af arsregnskabet.

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

Som led i en revision, der udferes i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

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:

. Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasentlig fejlinformation forarsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesattelse af intern kontrol.

. 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.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstendighederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kontrol.

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.

Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om
de regnskabsmassige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of

accounting estimates and related disclosures made by the management.

Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pa oplysninger herom i arsregnskabet eller, hvis sddanne op-
lysninger ikke er tilstreekkelige, modificere vores konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnéet frem til datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet ikke leengere kan fortsatte driften.

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.

Tager vi stilling til den samlede preesentation, struktur og indhold af arsregnskabet, herunder no-
teoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sddan made, at der gives et retvisende billede heraf.

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.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmeessige pla-
cering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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.

Udtalelse om ledelsesberetningen
Statement on the management's reljiel

Ledelsen er ansvarlig for ledelsesberetningen.

The management is responsible for the management's review.

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

I 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 vi-
den opnéet ved revisionen eller pd anden made synes at indeholde vasentlig fejlinformation.

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.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.
Furthermore, it is our responsibility to consider whether the management's review provides the information

required under the Danish Financial Statements Act.

Baseret pé det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

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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Den uafhzengige revisors revisionspitegning
Independent auditor's report
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Selskabsoplysninger
Company data
Selskabet Publishare ApS
The company c/o Libris Media A/S
Carl Jacobsens Vej 16, opgang 11
2500 Valby
E-mail: jbn@libris.dk
E mail
CVR-nr.: 36463570
Company reg. no.
Stiftet: 10. december 2014
Established: 10 December 2014
Hjemsted: Kebenhavn
Domicile: Copenhagen
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
2. regnskabsar
2nd financial year
Bestyrelse Mette-Bove Nielsen

Board of directors

Direktion

Managing Director

Revision
Auditors

Bankforbindelse

Bankers

Modervirksomhed

Parent company

Jesper Bove-Nielsen

Mette Bove-Nielsen, Administrerende direktor

GLB REVISION Statsautoriserede Revisorer A/S
Feendediget 13
4600 Koge

Danske Bank A/S

Digimental Holding ApS
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Ledelsesberetning
Management's review

Selskabets v sentligste aktiviteter

The principal activities of the company

Selskabets aktivitet har i regnskabsaret bestaet af at udbyde teknologi til udgivelse af bager.
The company's activity in the financial year consisted of providing technology for publishing books.

Udvikling i aktiviteter og [ konomiske forhold

Development in activities and financial matters

Arets bruttotab udger -38.399 kr. mod 84.892 kr. sidste ar. Det ordinzre resultat efter skat udger
-323.781 kr. mod -30.823 kr. sidste ar. Ledelsen anser arets resultat er som forventet.

The gross loss for the year is DKK -38.399 against DKK 84.892 last year. The results from ordinary activities after
tax are DKK -323.781 against DKK -30.823 last year. The results are as expected.

Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern
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Ledelsesberetning
Management's review

Selskabet har tabt mere end 50% af egenkapitalen pr. 31. december 2016 og selskabet er omfattet af sel-
skabslovens kapitalregler.

Det er ledelsens forventning, at selskabet vil retablere sin aktiekapital, ved egenindtjening indenfor 4-5
ar.

Selskabet vil fortsette udviklingsprojektet i 2017 og forventer at lancere lgsningen i 2. halvar 2017. Der-
efter vil udviklingsarbejdet fortsaette med henblik pé stabilisering af software og skalering.

Ledelsen forventer underskud i 2017 t.o.m. 2020, og overskud derefter. Selskabet vil blive sogt
finansieret dels gennem moderselskabets fortsatte tilskud til driften, dels gennem venture kapital.

Selskabet forventer fortsat, at kunne opretholde den nuvearende finansiering fra anpartshaveren, samt der
vil blive tilfert den nedvendige finansiering. Anpartshaveren har afgivet tilbagetreedelseserklaering, om at
traede tilbage overfor samtlige ovrige kreditorer. Tilbagetraeedelseserkleringen er geldende indtil den lov-
pligtige anpartskapital er fuldt retableret. Geelden var den 31. december 2016 kr. 807.259.

Selskabets arsrapport er pa den baggrund aflagt efter principperne om fortsat drift.
The company has lost more than 50% of equity at. December 31, 2016 and the company is governed by the Compa-
nies Act capital rules.

Management expects that the company will restore its capital, by its own earnings within 4-5 years.

The company will continue to develop the project in 2017, aiming to launch the solution in second half of 2017.

After the launch, technological development will be centered around stabilising the software and scalability.
Management expects a loss in 2017 and 2018, and after that the company is expected to be profitable.

The company still expects to maintain the current funding from the shareholder, as well as the necessary funding.
The shareholder has agreed to step back for all other creditors. The declaration is valid until the capital is fully re-

covered. The debt was 31 December 2016, DKK 807,259.

The company's annual report is based on the principles of going concern.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Publishare ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Publishare ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

ZEndring i anvendt regnskabspraksis som felge af zendret drsregnskabslov

Changes in the accounting policies used

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni 2015. Dette med-
forer folgende @ndringer til indregning og maling for:

With effect as of 1 January 2016, the company has made an implementation of the Danish law no. 738 of 1 June

2015. This implies the following changes to the recognition and measurement of:

1 Under egenkapitalen er noten "Reserve for udviklingsomkostninger" kommet til, i forbindelse med
den nye arsregnskabslov.
Under equity, is the note "Reserve for development expenditure” has been added in connection with the new
Annual Accounts Act.
Zndringen af praksis har ingen betydning, da selskabets egenkapital er uendret.

The change in practice is irrelevant since the company's equity is unchanged.

Den akkumulerede virkning af ovenstaende endringer udger en foregelse af arets resultat for skat med 0
t.kr. Arets skat af praksiseendringen udger 0 tkr., hvorefter &rets resultat efter skat foroges med 0 t.kr.
Balancesummen forgges med 0 t.kr., mens egenkapitalen pr. balancedagen foreges med O t.kr.

The accumulative effect of the above changes represent an increase in the results of the year before tax by an
amount of DKK 0. The tax of the year related to the changes in the accounting policies represents DKK 0, which
means that the results for the year after tax are improved by DKK 0. The balance sheet total is increased by DKK
xx, and the equity as of the balance sheet date is increased by DKK 0.

Der er foretaget andring af anvendt regnskabspraksis ved brug af overgangsbekendtgerelsen pa folgende
omréder:
By application of the Danish Executive Order on Transition in relation to implementation of certain changes to the

Danish Financial Statements Act, the following changes to the accounting policies used have taken place:

Generelt om indregning og maling

Recognition and measurement in general
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Anvendt regnskabspraksis
Accounting policies used

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af @ndrede
regnskabsmassige skon af belab, der tidligere har veret indregnet i resultatopgerelsen.

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.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets vaerdi kan males palideligt.
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.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fragd sel-
skabet, og forpligtelsens vardi kan méles palideligt.
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.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
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.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lebetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belab. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-
ten aflegges, og som vedrerer forhold, der eksisterede pa balancedagen.

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.

Omregning af fremmed valuta

Translation of foreign currency
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Anvendt regnskabspraksis
Accounting policies used

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

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.

Tilgodehavender, geld og andre monetaere poster i fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller geldsfor-
pligtelsens opstaen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finansielle
indtaegter og omkostninger.

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.

Anlegsaktiver og andre ikke-monetere aktiver, der er kebt i fremmed valuta og som ikke anses for at vee-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Resultatopgerelsen
The profit and loss account

Bruttotab

Gross loss

Bruttotab indeholder nettoomsetning, @&ndring i lagre af faerdigvarer og varer under fremstilling, arbejde
udfert for egen regning og opfert under aktiver, andre driftsindtagter samt eksterne omkostninger.

The gross loss comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og séfremt indtegten kan opgeres pélideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

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.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies used

Vareforbrug omfatter omkostninger til keb af rdvarer og hjelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdninger.
Costs of sales includes costs for the purchase of raw materials and consumables less discounts and changes in

inventories.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgarelser fra offentlige myndigheder.

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.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder é&rets af- og nedskrivninger samt fortjeneste og tab ved salg af immate-
rielle og materielle anleegsaktiver.

Depreciation, amortisation and writedown comprise depreciation, amortisation and writedown for the year and

gains and losses on disposal of intangible and tangible fixed assets.

Finansielle indt” gter og omkostninger

Net financials

Finansielle indtegter og omkostninger indeholder renter, realiserede og urealiserede kursgevinster og -
tab vedrerende finansielle aktiver og forpligtelser, amortisering af finansielle aktiver og forpligtelser,
samt tilleg og godtgerelser under acontoskatteordningen mv. Finansielle indtegter og omkostninger ind-
regnes i resultatopgerelsen med de belab, der vedrarer regnskabsaret.

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

amounts that concerns the financial year.

Skat af [rets resultat
Tax of the results for the year

Publishare ApS - Arsrapport for 2016 15
Annual report for 2016

Penneo dokumentnagle: VHL4G-ZEH6V-E7UBI-LDEYJ-EJT4E-MEISS



GLB REVISION

Anvendt regnskabspraksis
Accounting policies used

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

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.

Selskabet er omfattet af de danske regler om tvungen sambeskatning med tilknyttede virksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group

enterprises.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

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).

Balancen
The balance sheet

Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henferes til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.
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Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
straeekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pavises, og hvor det er hensigten at fremstille, markedsfere eller anvende projektet, indregnes som imma-
terielle anlaegsaktiver, safremt kostprisen kan opgeres palideligt, og der er tilstreekkelig sikkerhed for, at
den fremtidige indtjening kan deekke produktions-, salgs- og administrationsomkostninger. @vrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be demonstrated,
and provided that it is the intention to produce, market or utilise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter feerdiggerelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linezert over den
vurderede gkonomiske brugstid. Afskrivningsperioden udger sedvanligvis 10 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Patenter og licenser males til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter af-
skrives lineart over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksi-
malt 5 ar.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,

for a maximum of 5 years.

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmassige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between
the sales price with deduction of sales costs and the book value at the time of the sale. Profit or loss is recognised in

the profit and loss account under amortisation.

Tilgodehavender
Debtors
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Anvendt regnskabspraksis
Accounting policies used

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.
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.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestdender i pengeinstitutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital

Equity

Reserve for udviklingsomkostninger

Reserves for development costs

Reserve for udviklingsomkostninger omfatter indregnede udviklingsomkostninger. Reserven kan ikke be-
nyttes til udbytte eller dekning af underskud. Reserven reduceres eller oplases, hvis de indregnede ud-
viklingsomkostninger afskrives eller udgar af virksomhedens drift. Dette sker ved overfersel direkte til
egenkapitalens frie reserver.

Reserves for development costs comprise recognised development costs. The reserves can not be used as dividend or
for payment of losses. The reserves are reduced or dissolved if the recognised development costs are amortised or

abandoned. This takes place by direct transfer to the distributable reserves of the equity.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

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.

Efter sambeskatningsreglerne hafter Publishare ApS solidarisk og ubegranset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstéet inden for sambeskat-
ningskredsen.

According to the rules of joint taxation, Publishare ApS is unlimited, jointly and severally 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.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemeessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

focus.

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

Gl 1dsforpligtelser
Liabilities
Andre geeldsforpligtelser males til amortiseret kostpris, hvilket saeedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse
Profit and loss account

All amounts in DKK.
1/1 2016 10/12 2014
Note -31/12 2016 -31/12 2015
Bruttotab
Gross loss -38.399 84.892
2 Personaleomkostninger
Staff costs -74.293 -36.915
Af- og nedskrivninger af immaterielle anleegsaktiver
Amortisation and writedown relating to intangible fixed assets -190.500 -87.813
Driftsresultat
Operating profit -303.192 -39.836
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises 0 876
3 Ovrige finansielle omkostninger
Other financial costs -14.574 -557
Resultat for skat
Results before tax -317.766 -39.517
Skat af arets resultat
Tax on ordinary results -6.015 8.694
Arets resultat
Results for the year -323.781 -30.823
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til gvrige lovpligtige reserver
Allocated to other statutory reserves 0 483.437
Disponeret fra overfort resultat
Allocated from results brought forward -323.781 -514.260
Disponeret i alt
Distribution in total -323.781 -30.823
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlzegsaktiver
Fixed assets

Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder

Acquired concessions, patents, licenses, trademarks and similar rights

Udviklingsprojekter under udferelse og forudbetalinger for im-
materielle anlaegsaktiver

Development projects in progress and prepayments for intangible
fixed assets

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total

Anlzgsaktiver i alt
Fixed assets in total

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors
Udskudte skatteaktiver

Deferred tax assets

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsatningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2016

2015

56.250

536.937

81.250

483.437

593.187

564.687

593.187

564.687

18.001

2.679

8.694

20.680

8.694

14.232

20.680

22.926

613.867

587.613
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equit\and liabilities

Egenkapital
Equitl

Virksomhedskapital

Contributed capital

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfort resultat

Results brought forward

Egenkapital i alt
Equit(lin total

Geldsforpligtelser
Liabilities

Geld til pengeinstitutter

Bank debts

Leveranderer af varer og tjenesteydelser
Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Anden geld

Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geaeldsforpligtelser i alt
Liabilities in total

Passiver i alt
EquitUland liabilities in total

Usikkerhed om going concern

2016

2015

50.000

536.937

-891.541

50.000

483.437

-514.260

-304.604

19.177

8.889

51.890

807.259

50.433

10.000

521.780

36.656

918.471

568.436

918.471

568.436

613.867

587.613

Uncertainties concerning the enterprise's abilit |tacontinue as a going concern

Eventualposter

Contingencies
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Noter
Notes
All amounts in DKK.
1/1 2016 10/12 2014
-31/12 2016 -31/12 2015
1. Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabet har tabt mere end 50% af egenkapitalen pr. 31. december 2016 og selskabet er omfattet
af selskabslovens kapitalregler.

Det er ledelsens forventning, at selskabet vil retablere sin aktiekapital, ved egenindtjening inden-
for 4-5 ar.

Selskabet vil fortsaette udviklingsprojektet i 2017 og forventer at lancere lgsningen i 2. halvar
2017. Derefter vil udviklingsarbejdet fortsette med henblik pa stabilisering af software og skale-
ring.

Ledelsen forventer underskud i 2017 t.o.m. 2020, og overskud derefter. Selskabet vil blive sogt
finansieret dels gennem moderselskabets fortsatte tilskud til driften, dels gennem venture kapital.

Selskabet forventer fortsat, at kunne opretholde den nuvarende finansiering fra anpartshaveren,
samt der vil blive tilfert den nedvendige finansiering. Anpartshaveren har afgivet tilbagetreedelses-
erkleering, om at treede tilbage overfor samtlige egvrige kreditorer. Tilbagetreedelseserkleeringen er
geeldende indtil den lovpligtige anpartskapital er fuldt retableret. Geelden var den 31. december
2016 kr. 807.259.

Selskabets arsrapport er pa den baggrund aflagt efter principperne om fortsat drift.
The company has lost more than 50% of equity at. December 31, 2016 and the company is governed by the

Companies Act capital rules.

Management expects that the company will restore its capital, by its own earnings within 4-5 years.

The company will continue to develop the project in 2017, aiming to launch the solution in second half of
2017. After the launch, technological development will be centered around stabilising the sofiware and sca-
lability.

Management expects a loss in 2017 and 2018, and after that the company is expected to be profitable.

The company still expects to maintain the current funding from the shareholder, as well as the necessary
funding. The shareholder has agreed to step back for all other creditors. The declaration is valid until the

capital is fully recovered. The debt was 31 December 2016, DKK 807,259.

The company's annual report is based on the principles of going concern.
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Noter
Notes
All amounts in DKK.
1/1 2016 10/12 2014
-31/12 2016 -31/12 2015
2.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 12.363 0
Pensioner
Pension costs 60.675 36.915
Personaleomkostninger i gvrigt
Other staff costs 1.255 0
74.293 36.915
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 1
3.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 14.562 505
Andre finansielle omkostninger
Other financial costs 12 52
14.574 557
4.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2016
Contributed capital 1 January 2016 50.000 50.000
50.000 50.000
5.  Reserve for udviklingsomkostninger
Reserve for development expenditure
Reserve for udviklingsomkostninger 1. januar 2016
Reserve for development expenditure 1 January 2016 483.437 0
Overfort fra Overfort resultat
Transferred from results brought forward 53.500 483.437
536.937 483.437
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Noter
Notes

All amounts in DKK.

31/12 2016 31/12 2015

6.  Overfl(it resultat
Results brought forward

Overfort resultat 1. januar 2016

Results brought forward 1 January 2016 -514.260 0

Arets overforte overskud eller underskud

Profit or loss for the year brought forward -323.781 -30.823

Overfort til Reserve for udviklingsomkostninger

Transfer to Reserve for developmen expenditure -53.500 -483.437
-891.541 -514.260

7. Eventualposter
Contingencies

Sambeskatning
Joint taxation

Selskabet indgér i den nationale sambeskatning med Digimental Holding ApS, CVR-nr. 25502272
som administrationsselskab og hefter fra og med 10. december 2014 ubegranset og solidarisk med
de avrige sambeskattede selskaber for den samlede selskabsskat.

Digimental Holding ApS, company reg. no 25502272 being the administration company, the company is
subject to the Danish scheme of joint taxation and from December 10 2014 unlimited jointly and severally

liable with the other jointly taxed companies for the total corporation tax.

Selskabet hefter fra og med 10. december 2014 ubegranset og solidarisk med de @vrige sambe-
skattede selskaber for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og ud-
bytter.

The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgér af érs-
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.
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GLB REVISION

Noter
Notes

All amounts in DKK.

7. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)
Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at sel-

skabets haeftelse udger et andet belgb.

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

liabilities.
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