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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2019 for
Flysaver ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigts-
messig, og efter min opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Klampenborg, den 22. april 2020
Klampenborg, 22 April 2020

Direktion

Managing Director

Mohamed Ahmed Ahmed Abdelrazek

The managing director has today presented the
annual report of Flysaver ApS for the financial
year 1 January to 31 December 2019.

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

I consider the accounting policies used
appropriate, and in my opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2019 and of the company's results of its
activities in the financial year 1 January to 31
December 2019.

I am 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Flysaver ApS

Konklusion

Vi har revideret arsregnskabet for Flysaver ApS
for regnskabsaret 1. januar - 31. december 2019,
der omfatter anvendt regnskabspraksis, resultatop-
ggrelse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

for vores konklusion.

To the shareholder of Flysaver ApS

Opinion

We have audited the annual accounts of Flysaver
ApS for the financial year 1 January to 31
December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity 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 2019 and of the
results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing 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 uafhaengige 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 vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke 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 vesentlig 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 sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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.
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Den uafhaengige 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,
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 e Identify and assess the risks of material
vesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udfgrer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige skgn og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

Flysaver ApS - Arsrapport for 2019 4

Annual report for 2019

Penneo dokumentnagle: WEESH-EOAGK-VTK3B-4NOS1-YWYQ3-MVE7H



Den uafhaengige 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 opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspéategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

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

Vi kommunikerer med den dverste 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 identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Frederiksberg, den 22. april 2020
Frederiksberg, 22 April 2020

One Revision

Statsautoriseret Revisionspartnerselskab
CVR-nr. 39 09 02 79

Company reg. no. 39 09 02 79

Egon Ramskov Laursen
statsautoriseret revisor

State Authorised Public Accountant
mne34372

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.

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 formal er at formidle flybilletter og
andre serviceydelser inden for rejsebranchen.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 1.770.653 kr. mod
1.935.898 kr. sidste ar. Det ordinare resultat efter

skat udggr 520.987 kr. mod 745.806 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

The principal activities of the company

The company's aim is to provide flight and other
services for the travel industry.

Development in activities and financial matters
The gross profit for the year is DKK 1.770.653
against DKK 1.935.898 last year. The results from
ordinary activities after tax are DKK 520.987
against DKK 745.806 last year. The management
consider the results satisfactory.
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Ledelsesberetning
Management's review

Seerlige risici

Udbruddet af Coronavirus (COVID-19) betyder
nye udfordringer og risici for virksomheden. Der
er truffet en reekke foranstaltninger med henblik
pa at sikre medarbejdernes helbred og sundhed. 1
tilknytning til de helbredsmeessige risici har
virusudbruddet betydet usikkerhed og ustabilitet
savel  politisk/samfundsmeessigt som  for
virksomheden.

Nuveerende og eventuelle fremtidige politiske og
gkonomiske foranstaltninger, som mdtte blive sat i
veerk, vil kunne afstedkomme finansielle risici
knyttet til virksomhedens drift og eventuelt
begrense virksomhedens samhandelsmuligheder.

Det forventes, at virksomhedens aktivitetsniveau
alene pa baggrund af de politiske og gkonomiske
tiltag, der er aktuelle pa regnskabsafleggelses-
tidspunktet, vil veere steerkt reduceret i en periode.
Selskabets nuveerende kreditfacilitter ~ er
ngdvendige for en fortseettelse af selskabets
planlagte  aktiviteter, og disse  kreditter
genforhandles arligt , hvilket i tidligere dar er sket

pd uendrede vilkar.

Den aktuelle Coronakrise indebcerer, at der er en
dget usikkerhed knyttet hertil, men vi har pd
nuveerende tidspunkt ikke indikationer pd, at de
ngdvendige kreditter ikke vil blive forlenget.

Det er ledelsens vurdering at de politiske tiltag,
der pa regnskabsafleeggelsestidspunktet er kendte
sammenholdt med en forventning om at de
ngdvendige kreditfaciliteter stilles til radighed,
giver et tilstreekkeligt grundlag for at aflegge

Special risks

(COVID-19)
presents new challenges and risks for the

The outbreak of Coronavirus

company. A number of measures have been taken
to ensure the health and health of employees. In
connection with the health risks, the outbreak of
viruses has meant uncertainty and instability both
politically / socially and for the company.

Current and any future political and economic
measures that may be implemented could pose
financial risks related to the company's operations
and possibly limit the company's trading
opportunities.

It is expected that the level of activity of the
company solely on the basis of the political and
economic measures that are current at the time of
reporting will be greatly reduced over a period of
time.

The company's current credit facilities are
necessary for the continuation of the company's
planned activities, and these credits are
renegotiated annually, which in previous years has

been done on unchanged terms.

The current Coronan crisis implies that there is
increased uncertainty, but we do not currently
have any indications that the necessary credits
will not be extended.

It is the management's opinion that the policy
measures known at the time of financial reporting
in conjunction with the expectation that the
necessary credit facilities are made available
provide a sufficient basis for presenting the

arsregnskabet under forudseetning af fortsat drift. financial  statements,  assuming  continued
operations.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Flysaver ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at fglge enkelte regler for klasse
C-virksomheder.

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

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste  indeholder  nettoomsatning,
vareforbrug samt eksterne omkostninger.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms@tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til kgb af
billetter med fradrag af rabatter.

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

Personaleomkostninger

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

The annual report for Flysaver 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).

Income statement

Gross profit

The gross profit comprises the net turnover, cost of
sales 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.

Cost of sales include costs for tickets less
discounts and changes in inventories.

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

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.
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Anvendt regnskabspraksis
Accounting policies used

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtggrelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopggrelsen med
de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

Balancen

Immaterielle anlzegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfgrlig-
hed, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksom-
heden kan pavises, og hvor det er hensigten at
fremstille, markedsfgre eller anvende projektet,
indregnes som immaterielle anlegsaktiver, safremt
kostprisen kan opggres palideligt, og der er til-
strekkelig sikkerhed for, at den fremtidige indtje-
ning kan dekke produktions-, salgs- og administra-
tionsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhanden
som omkostningerne afholdes.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise  depreciation, amortisation  and
writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.

Net financials

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.

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 balance sheet

Intangible fixed assets

Development projects, patents, and licences
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.
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Anvendt regnskabspraksis
Accounting policies used

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumulere
de af- og nedskrivninger.

Efter ferdigggrelsen af udviklingsarbejdet afskri
ves aktiverede udviklingsomkostninger lineart
over den vurderede gkonomiske brugstid. Afskriv
ningsperioden udggr sedvanligvis 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmassige verdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgg-
relsen under af- og nedskrivninger.

Finansielle anlaegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter aftholdte omkostninger vedrg

rende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Development costs recognised in the balance sheet
are measured at cost with deduction of accrued
depreciation and writedown.

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.

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.

Financial fixed assets

Deposits

Deposits are measured at amortised cost and
represent rent deposits, etc.

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.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmassig og skattemassig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettiget skattemassigt underskud,
males til den veardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

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

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

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.

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

Deferred tax assets, including the tax value of tax
losses eligible for carryover, 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.
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Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket s@dvanligvis svarer til nominel
verdi.

Periodeafgraensningsposter

Under periodeafgrensningsposter indregnes mod
tagne betalinger vedrgrende indtagter i de efterfgl
gende ar.

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.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2019 2018

Bruttofortjeneste
Gross profit 1.770.653 1.935.898

2 Personaleomkostninger
Staff costs -1.054.545 -936.388
3 Af- og nedskrivninger af immaterielle anlegsaktiver

Amortisation and writedown relating to intangible fixed assets -7.859 -7.859
Driftsresultat
Operating profit 708.249 991.651

4  @vrige finansielle omkostninger

Other financial costs -37.345 -34.174
Resultat for skat
Results before tax 670.904 957.477

5 Skat af arets resultat
Tax on ordinary results -149.917 -211.671

Arets resultat
Results for the year 520.987 745.806

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsaret

Dividend for the financial year 0 108.000

Overfgres til overfgrt resultat

Allocated to results brought forward 520.987 637.806

Disponeret i alt

Distribution in total 520.987 745.806
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlagsaktiver
Fixed assets

6 Ferdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights

arising from development projects

Immaterielle anlegsaktiver i alt
Intangible fixed assets in total

Deposita
Deposits

Finansielle anlegsaktiver i alt
Financial fixed assets in total

Anlzgsaktiver i alt
Fixed assets in total

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Andre tilgodehavender
Other debtors
Periodeafgransningsposter

Accrued income and deferred expenses

Tilgodehavender i alt
Debtors in total

Likvide beholdninger
Available funds

Omsatningsaktiver i alt
Current assets in total

AKktiver i alt
Assets in total

2019

2018

47.156

55.015

47.156

55.015

22.619

21.961

22.619

21.961

69.775

76.976

632.988

438

430.470

96.385

11.762

633.426

538.617

3.579.563

3.230.409

4.212.989

3.769.026

4.282.764

3.846.002
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital 700.000 700.000
Overfogrt resultat

Results brought forward 1.740.936 1.219.949
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 0 108.000

Egenkapital i alt
Equity in total 2.440.936 2.027.949

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 10.374 12.103
Hensatte forpligtelser i alt

Provisions in total 10.374 12.103
Gealdsforpligtelser

Liabilities

7 Anden geld

Other debts 44.000 0
8 Geld til selskabsdeltagere og ledelse
Debt to shareholders and management 627.495 627.371
Langfristede geldsforpligtelser i alt
Long-term liabilities in total 671.495 627.371
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018
Leverandgrer af varer og tjenesteydelser
Trade creditors 798.762 760.300
Selskabsskat
Corporate tax 127.646 213.400
Anden geld
Other debts 148.434 141.079
Periodeafgransningsposter
Accrued expenses and deferred income 85.117 63.800
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 1.159.959 1.178.579
Gealdsforpligtelser i alt
Liabilities in total 1.831.454 1.805.950
Passiver i alt
Equity and liabilities in total 4.282.764 3.846.002

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
9 Eventualposter
Contingencies
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Foreslaet
Virksomheds- Overfort udbytte for
kapital resultat regnskabsaret I alt
Proposed dividend
Results brought for the financial
Contributed capital forward year In total
Egenkapital 1. januar 2018
Equity 1 January 2018 700.000 582.143 0 1.282.143
Arets overfgrte overskud eller
underskud
Profit or loss for the year brought
forward 0 637.806 108.000 745.806
Egenkapital 1. januar 2019
Equity 1 January 2019 700.000 1.219.949 108.000 2.027.949
Udloddet udbytte
Distributed dividend 0 0 -108.000 -108.000
Arets overfgrte overskud eller
underskud
Profit or loss for the year brought
forward 0 520.987 0 520.987
700.000 1.740.936 0 2.440.936
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Noter

Notes

All amounts in DKK.

Usikkerhed om going concern

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

Udbruddet af Coronavirus (COVID-19) betyder nye udfordringer og risici for virksomheden. Der
er truffet en reekke foranstaltninger med henblik pa at sikre medarbejdernes helbred og sundhed. I
tilknytning til de helbredsmaessige risici har virusudbruddet betydet usikkerhed og ustabilitet savel
politisk/samfundsmeessigt som for virksomheden.

Nuverende og eventuelle fremtidige politiske og gkonomiske foranstaltninger, som matte blive sat
i vaerk, vil kunne afstedkomme finansielle risici knyttet til virksomhedens drift og eventuelt
begraense virksomhedens samhandelsmuligheder.

Det forventes, at virksomhedens aktivitetsniveau alene pa baggrund af de politiske og gkonomiske
tiltag, der er aktuelle pa regnskabsafleggelses-tidspunktet, vil vaere sterkt reduceret i en periode.
Selskabets nuverende kreditfacilitter er ngdvendige for en fortsattelse af selskabets planlagte
aktiviteter, og disse kreditter genforhandles arligt , hvilket i tidligere ar er sket pa uendrede vilkar.

Den aktuelle Coronakrise indebzrer, at der er en gget usikkerhed knyttet hertil, men vi har pa
nuvaerende tidspunkt ikke indikationer pa, at de ngdvendige kreditter ikke vil blive forleenget.

Det er ledelsens vurdering at de politiske tiltag, der pa regnskabsafleggelsestidspunktet er kendte
sammenholdt med en forventning om at de ngdvendige kreditfaciliteter stilles til radighed, giver et
tilstreekkeligt grundlag for at afleegge arsregnskabet under forudsetning af fortsat drift.

The outbreak of Coronavirus (COVID-19) presents new challenges and risks for the company. A number of
measures have been taken to ensure the health and health of employees. In connection with the health risks,

the outbreak of viruses has meant uncertainty and instability both politically / socially and for the company.

Current and any future political and economic measures that may be implemented could pose financial risks
related to the company's operations and possibly limit the company's trading opportunities. It is expected
that the level of activity of the company solely on the basis of the political and economic measures that are
current at the time of reporting will be greatly reduced over a period of time. The company's current credit
facilities are necessary for the continuation of the company's planned activities, and these credits are

renegotiated annually, which in previous years has been done on unchanged terms.

The current Coronan crisis implies that there is increased uncertainty, but we do not currently have any
indications that the necessary credits will not be extended.

It is the management's opinion that the policy measures known at the time of financial reporting in
conjunction with the expectation that the necessary credit facilities are made available provide a sufficient

basis for presenting the financial statements, assuming continued operations.
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Noter

Notes

All amounts in DKK.

2019 2018
2.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 1.037.900 892.873
Pensioner
Pension costs 0 21.000
Andre omkostninger til social sikring
Other costs for social security 16.645 22.515
1.054.545 936.388
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 3 3
3.  Af- og nedskrivninger af immaterielle anlaegsaktiver
Amortisation and writedown relating to intangible fixed assets
Afskrivning pa udviklingsprojekter
Amortisation of development projects 7.859 7.859
7.859 7.859
4.  vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 37.345 34.174
37.345 34.174
5.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 151.646 213.400
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -1.729 -1.729
149.917 211.671
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
6. Feerdiggjorte udviklingsprojekter, herunder patenter og
lignende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2019
Cost 1 January 2019 78.592 78.592
Kostpris 31. december 2019
Cost 31 December 2019 78.592 78.592
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -23.577 -15.718
Arets afskrivninger
Amortisation for the year -7.859 -7.859
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -31.436 -23.577
Regnskabsmaessig veerdi 31. december 2019
Book value 31 December 2019 47.156 55.015
7. Anden gald
Other debts
Heraf forfalder inden for 1 ar
Share of amount due within I year 0 0
Anden geld i alt
Other debts in total 44.000 0
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

8.  Geld til selskabsdeltagere og ledelse
Debt to shareholders and management

Geld til virksomhedsdeltagere og ledelse
Debt to shareholders and management 627.495 627.371

627.495 627.371

Af den langfristet geld til selskabsdeltagere og ledelse forfalder kr. O inden for 1 ar, og kr. O efter 5
ar.
Of the long-term debt to shareholder, DKK 0 falls within 1 year and DKK 0 after 5 years.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Der er eventualforpligtelse vedrgrende huslejekontrakt. Den arlige husleje ekskl. varme udggr
90.478 kr.

There is contingent on the tenancy agreement. The annual rent excl. heating represents DKK 90.478.
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