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LEDELSESBERETNING 2018
MANAGEMENT'S REVIEW 2018

Vaesentligste aktiviteter

Dixa ApS' hovedaktivitet er at udvikle og drive en cloud-
baseret kundeservice platform til at formidle samtaler og
kundeservice mellem virksomheder og deres kunder, samt
videreudvikle software dertil og relaterede services samt
al virksomhed, som efter direktionens skgn har
forbindelse hermed.

Udviklingen i selskabets aktiviteter og gkonomiske forhold
Resultatet af selskabets aktiviteter udviste i regnskabsaret
et negativt resultat, hvilket var forventet.

Begivenheder efter regnskabsarets afslutning

Dixa modtog USD 14mio. ved en kapitaludvidelse i februar
2019, som skal bidrage til udvidelsen af det europaeiske
marked, hvor vi skal etablere lokal tilstedevaerelse i
London & Berlin for at vinde markedet i UK og Dach
Regionen, samt at styrke vores produkt ved investering i
flere egenskaber og i funktionalitet i Customer friendship
platformen. Siden regnskabsarets afslutning har fokus
veeret pa at opskalere medarbejderstaben samt systemer i
alle teams for at klarggre organisationen til vores
forventede vaekst.

Den forventede udvikling

Der forventes fortsat at stgrre dele af arbejdskapitalen
benyttes til videreudvikling af Dixas kundeserviceplatform
(software), samt styrkelse af Dixas salgskapaciteter pa det
danske marked samt udenlandske markeder. Det betyder
dermed, at Ignomkostningerne til udviklere og
kommercielle personer vil stige i takt med nye
ansaettelser.

Efter lancering af Dixas cloud-baserede
kundeserviceplatform, har der vaeret en stadig stgrre
stigning i kundetilgangen med en signifikant positiv veekst i
omsatningen til fglge. Denne vaekst forventes at forszette.
Da der sker en styrkelse af iseer udvikling og
salgskapaciteterne forventes der stadig et underskud for
naeste regnskabsar.

Primary activities

Dixa ApS primary activity is to develop and operate a
cloud-based customer service platform to
communicate conversations and customer service
between companies and their customers, and to
research and develop software and related services
which, in the opinion of the Executive Board, is
associated hereto.

Development in the Company's activities and finances
Profit/loss for the Company's activities showed a loss
for the financial year, which was expected.

Events after the balance sheet date

Dixa raised USD14m in a fundraiser in February 2019,
which will help fuel our expansion on the European
markets, where we will establish local presence in
London & Berlin to win the UK market & Dach Region
as well as strengthening our product by investing in
more features & functionality for the Customer
friendship platform. Since year end, the focus has
been on scaling up headcounts & systems in all
teams. To ready the organization for our expected
growth.

Outlook

It is expected that a larger part of the working capital
will be used for research and development of Dixa's
customer service platform (software), and strengthen
Dixa's sales capabilities in the domestic market and in
foreign markets. As a result hereto, staff costs for
developers and sales personel will increase, in line
with new recruitment.

After launching Dixa's cloud-based customer service
platform, the Company has experienced an increase
in new customers with significant positive growth in
revenues, as a result hereof. The growth is expected
to continue. However, as there is a strengthening of
development and sales capacities, a loss is still
expected for the next financial year.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for 1. januar - 31. december 2018
for Dixa ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2018.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Undertegnede anser betingelserne for fravalg af revision
af arsrapporten for opfyldt. Det er besluttet fortsat at
fraveelge revision for det kommende regnskabsar.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn S, den 25. marts 2019
Kabenhavn S, 25th March 2019

| direktionen

Board of Executives

Mads Christian Blicher Fosselius
Adm. direktgr
CEO

The Board of Directors and Board of Executives have
today discussed and approved the annual report for
the financial year 1 January - 31 December 2018 of
Dixa ApS.

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

In our opinion the financial statements give a true
and fair view of the Company's financial position at
31 December 2018 and of the result of the Company's
operation for the financial year 1 January - 31
December 2018.

In our opinion the management's review includes a
fair review about the matters the review deals with.

The undersigned consider the conditions for
deselection of audit of the financial statement for
fulfilled. It is decided continously to deselect audit for
the comming financial year.

We recommend that the Annual Report be approved
at the annual general meeting.
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LEDELSESPATEGNING, fortsat
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT, continued

| bestyrelsen

Board of Directors

Preben Damgaard Nielsen
Formand

Chairman

Niels Vejrup Carlsen
Bestyrelsesmedlem

Boardmember

Lars Thinggaard
Bestyrelsesmedlem

Boardmember

e i

Uwe Horstmann
Bestyrelsesmedle

Boardmember

ikof8] Kornum
Bestyrelsesmedlem

Boardmember

info

Penneo dokumentnagle: MSESN-XQ3XK-08H4G-MDEI0-447A5-1BJ6U





DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORTS

Til kapitalejerne i Dixa ApS

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnskabet for
Dixa ApS for regnskabsaret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatopggrelse,
balance, egenkapitalopggrelse, og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erkleeringsstandard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af
arsregnskabet, der udarbejdes efter arsregnskabsloven.
Vores ansvar ifglge disse standarder og kraver neermere
beskrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af arsregnskabet". Vi er uafhaengige af
selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA's Etiske Regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede bevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of Dixa ApS

Opinion

We have performed an extended review of the
Financial Statements of Dixa ApS for the financial
year 1 January - 31 December 2018. The Financial
Statements, which comprise income statement,
balance sheet, statement of changes in equity, and
notes, hereto accounting policies. The Financial
Statements are prepared according to the Danish
Financial Statements Act.

In our opinion, based on our review work, the
Financial Statements present fairly the assets,
liabilities and financial position of the Company as at
31 December 2018 and the profit from the
Company's activities for the financial year 1 January -
31 December 2018 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We have performed our extended review in
accordance with the Danish Business Authority's
assurance standard for extended review of financial
statements, prepared according to the Danish
Financial Statements Act. Our responsibility according
to these standards and requirements are further
described in the paragraph “Auditor’s responsibility
for the extended review of the financial statements”.
We are independent of the company in accordance
with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibility for the financial
statements

Management is responsible for preparing financial
statements which gives a fair presentation in
accordance with the Danish Financial Statements Act.
Management is further responsible for internal
controls which management deems necessary for the
preparation of financial statements which are free
from material misstatements, whether due to fraud
or error.
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DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORTS

Ledelsens ansvar for arsregnskabet, fortsat

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

Revisors ansvar for revisionen af arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og udfgrer
handlinger med henblik pa at opna begraenset sikkerhed
for vores konklusion om arsregnskabet og derudover
udfgrer specifikt kreevede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der primaert
bestar af forespgrgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende
handlinger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Management's responsibility for the Financial
Statements, continued

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intend to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibility for the Audit of the Financial
Statements

Our responsibility is to express an opinion on the
financial statements. This requires that we plan and
perform procedures to obtain limited assurance of
our opinion on the financial statements and moreover
perform specifically required supplementary
procedures to obtain additional assurance of our
opinion.

An extended review comprises of procedures which
consist primarily of making inquiries of management
and, where appropriate, others within the enterprise,
performing analytical procedures and the specifically
required supplementary procedures as well as
assessing the evidence obtained.

The scope of procedures performed in an extended
review are more limited than an audit and
accordingly we do not express an audit opinion on the
financial statements.
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DEN UAFHANGIGE REVISORS ERKLARING OM UDVIDET GENNEMGANG

AF ARSREGNSKABET
THE INDEPENDENT AUDITOR'S REPORTS

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentlig inkonsistent med
arsregnskabet eller vores viden opndet ved den udvidede
gennemgang eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Sgborg, den 25. marts 2019
Seborg, 25th March 2019

inforevision
statsautoriseret revisionsaktieselskab

(cvr 19263096)

Simon Morthorst
statsautoriseret revisor

State Authorized Public Accountant

mne29383

Statement on the Management’s review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do not
express any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
Financial Statements and has been prepared

in accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any
material misstatement of Manaaement’s Review.
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ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B, med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uzendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagef@rsler som fglge af ®endrede regnskabsmaessige
skgn af belgb, der tidligere har veeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B as well as selected
rules applying for reporting class C.

The accounting policies have been changed from last
year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into
the Company, and the value of the asset can be
measured reliably.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

GENERELT OM INDREGNING OG MALING, fortsat
Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tilleeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over Igbetiden.

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

Som malevaluta benyttes USD. Alle andre valutaer anses
som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets Ipb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrsmme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, som ikke er afregnet pa balancedagen,
males til balancedagens valutakurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet for
tilgodehavendets eller gaeldens opstaen indregnes i
resultatopggrelsen under finansielle indteegter og
omkostninger.

RECOGNITION AND MEASUREMENT, continued
Liabilities are recognised in the balance sheet when it
is probable that future economic benefits will flow out
of the Company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is USD. All other currencies
are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies
have been translated applying the exchange rate at
the transaction date. If currency positions are
considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

VALUTAOMREGNING, fortsat
Anlaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning" samt "eksterne omkostninger"

Nettoomsatning

Som indtaegtskriterium anvendes leveringskriteriet,
saledes at nettoomsaetningen omfatter arets leverede
omsatning. Nettoomsaetningen ved salg indregnes i
resultatopggrelsen, safremt levering og risikoovergang til
kgber har fundet sted inden regnskabsarets udgang.
Nettoomsaetningen males til dagsvaerdien ekskl. moms og
med fradrag af afgivne rabatter.

Eksterne omkostninger
Eksterne omkostninger omfatter omkostninger til ravarer
og hjelpematerialer samt salg, lokale- og administration.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtgprelser fra offentlige myndigheder.

Andre finansielle indteegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,

realiserede og urealiserede valutakursfortjenester og -tab.

10

FOREIGN CURRENCY TRANSLATION, continued
Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Realised and unrealised exchange gains and losses
have been recognised in the income statement under
other financial income and expenses.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue" as
well as external expenses.

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue comprises
invoiced revenue for the year. Revenue from the sales
is recognised in the income statement when delivery
is made and risk has passed to the buyer before the
end of the financial year. Revenue is measured at fair
value excl. VAT and less granted goods and customer
discounts.

External expenses

External expenses comprise cost of raw materials and
consumables as well as selling costs, facility costs and
administrative expenses.

Staff costs

Staff costs include wages and salaries including
holiday pay, pensions and other social security costs
etc. To the Company’s employees, staff costs are
reduced with payments received from public
authorities.

Other financial income and other financial expenses
Financial income and expenses are recognised with
amounts concerning the financial year. Financial

items comprise of interest, realised and unrealised
exchange gains and losses.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Skat af arets resultat og selskabsskat

Skat af arets resultat udger 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat. Z£ndring i udskudt skat som
felge af eendring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Fosselius Invest ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller geldsforpligtelser.

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Immaterielle anlaegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

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

For egenudviklede udviklingsprojekter, der er aktiveret
efter 1. januar 2016, bindes den regnskabsmaessige vaerdi
af disse projekter pa en saerskilt reserve for
udviklingsomkostninger under egenkapitalen. Der
foretages ikke binding af den regnskabsmaessige veerdi af
udviklingsprojekter overtaget i forbindelse med aktiv- eller
aktivitetskgb.
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Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax. Changes in deferred taxes due to adjustments of
tax rates are recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with Fosselius Invest ApS as management
company. The tax effect of the joint taxation is
allocated among the group enterprises in ratio to
their taxable income according to the rules on full
allocation with a refund for tax losses of the Danish
Corporation Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

BALANCE SHEET

The balance sheet has been presented in account

ASSETS

Intangible assets
Intangible assets are measured at cost less
accumulate amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

For own-developed development projects, capitalised
after 1 January 2016 the carrying amount is
transferred from "retained earnings" to "reserve for
capitalised development cost" under equity. Carrying
amounts which exist as a consequence of purchases
of assets or companys are not bound reserves.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Immaterielle anlaegsaktiver, fortsat
Aktiverne afskrives efter faerdigggrelsen lineaert over
deres forventede gkonomiske brugstid:

Udviklingsprojekter 5ar

Der er ved fastleeggelse af afskrivningsperioderne ikke
medtaget restvaerdi efter endt brug, da de immaterielle
aktiver ikke bliver handlet pa et aktivt og effektivt marked.

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under bruttofortjeneste og andre driftsomkostninger.

Veardiforringelse af immaterielle anlaagsaktiver

Den regnskabsmaessige veerdi af immaterielle
anlaegsaktiver gennemgas arligt for indikationer pa
vaerdiforringelse, ud over det som udtrykkes ved de
normale afskrivninger. Hvis dette er tilfeeldet, foretages
der nedskrivning af hvert enkelt aktiv henholdsvis gruppe
af aktiver til lavere genindvindingsvaerdi.

Som genindvingsvardi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalveerdi
opggres som nutidsveerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Andre tilgodehavender, der er anlegsaktiver

Andre tilgodehavender indregnet under anlagsaktiver
omfatter lejedeposita, som er malt til amortiseret kostpris.
| tilfaelde hvor den regnskabsmaessige vaerdi overstiger
genindvindingsveerdien, nedskrives til denne lavere veaerdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.
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Intangible assets, continued
Assets are, after completion, amortised on a straight-
line basis over their estimated useful lives:

Development projects 5y.

As the intangible assets are not being traded in an
active and effective market, no residual values after
end of use are included when determining the
depreciation period.

Profit/loss on sale has been included in the income
statement under gross profit or loss and other
operating expenses.

Impairment of intangible assets

The carrying amount of intangible assets is reviewed
annually for indication of impairment for loss, apart
from what is expressed by usual amortisation and
depreciation. If this applies, impairment for loss is
made of each asset or group of assets, respectively, to
lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or
the group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Other receivables (fixed assets)

Other receivables recognised under fixed assets
comprise rental deposits measured at amortised cost.
In events when the carrying amount exceeds the
recoverable amount, impairment for loss is made to
such lower value. Impairment for loss for the year is
recognised in the income statement as impairment
for loss of financial assets.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel vaerdi. Vardien reduceres
med nedskrivning til impdegaelse af forventede tab efter
en individuel vurdering.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en szerskilt post under egenkapitalen.

Reserve for udviklingsomkostninger omfatter indregnede
udviklingsomkostninger. Reserven kan ikke benyttes til
udbytte eller deekning af underskud. Reserven reduceres
eller oplgses, hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reserver.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skattevaerdien af
fremfgrselsberettigede skattemaessige underskud indgar i
opgerelsen af den udskudte skat, safremt det er
sandsynligt, at underskuddene kan udnyttes.

Skattevaerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.
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Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Reserve for capitalised development cost comprises
recognized development costs. The reserve can not be
used for dividends or the covering of losses. The
reserve is reduced or dissolved if the recognized
development costs are depreciated or are
discontinued in the company's activities. This happens
by a transfer to the equity's retained earnings.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measured with respect of the
planned use of the asset and the settlement of the
liability. The tax value of the tax losses to be carried
forward are included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Deferred tax assets which are not expected to be
utilised within a few years have been disclosed in
notes under contingent assets.
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ANVENDT REGNSKABSPRAKSIS, fortsat

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Gzeldsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelsen til
det modtagne provenu efter fradrag af afholdte
laneomkostninger og andre omkostninger direkte
foranlediget af lanefremskaffelsen. | de efterfglgende
perioder males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen mellem
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Geldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under forpligtelser,
omfatter modtagne indtaegter vedrgrende de
efterfglgende ar.
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Financial liabilities

Financial liabilities are recognized when raising the
loan at the proceeds received after deduction of
borrowing costs, directly addressed by the loan. In
subsequent periods, financial liabilities are measured
at amortized cost equal to the capitalized value using
the effective interest rate, so the difference between
the proceeds and the nominal value is recognized in
the income statement over the loan period.

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.

Deferred income
Deferred income comprises of income received
relating to subsequent years.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2018
INCOME STATEMENT

1JANUARY - 31 DECEMBER 2018

Note
BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

1 Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

4 Af- og nedskrivninger pa immaterielle anlaegsaktiver
Amortisation, depreciation and impairment for loss of intangible fixed asset:

Af- og nedskrivninger pa materielle anlaegsaktiver
Amortisation, depreciation and impairment for loss of tangible fixed asset:

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Andre finansielle indtaegter
Other financial income

2 @vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

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

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

Resultatdisponering
Distribution of profit/loss

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt resultat

Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR
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usb usb

2018 2017
-470.678 -208.209
-887.206 -159.058
-1.357.885 -367.267
-184.850 -52.997
-1.317 0
-1.544.051 -420.264
111.229 26.576
-112.887 -21.048
-1.545.709 -414.736
351.047 89.013
-1.194.662 -325.723
702.848 439.733
-1.897.510 -765.456
0 0
-1.194.662 -325.723
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BALANCE PR. 31. DECEMBER 2018
BALANCE SHEET AT 31 DECEMBER 2018

AKTIVER

ASSETS

Note

Feerdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udfgrelse
Development projects in progress

IMMATERIELLE ANLEGSAKTIVER
INTANGIBLE ASSETS

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

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

Andre tilgodehavender
Other receivables

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAEGSAKTIVER
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavende sambeskatningsbidrag
Joint tax contribution receivables

Tilgodehavende hos tilknyttede virksomheder

Receivables from group enterprises

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS
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usb usb
31/12 2018 31/12 2017
643.898 211.990
1.085.936 616.758
1.729.834 828.748
13.391 0
13.391 0
10.492 11.599
10.492 11.599
1.753.717 840.347
78.753 59.853
153 10.124
288.714 187.340
4.062 389
24.616 5.607
396.298 263.313
1.046.871 1.454.214
1.443.168 1.717.527
3.196.885 2.557.874
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BALANCE PR. 31. DECEMBER 2018
BALANCE SHEET AT 31 DECEMBER 2018

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial yeat

EGENKAPITAL
EQuITY

Hensaettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gzeld
Other payables

LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden gzeld
Other payables

Periodeafgraensningsposter
Deferred income

KORTFRISTEDE GZALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser
Contingent liabilities

Kontraktlige forpligtelser

Contractual obligations
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usb usb
31/12 2018 31/12 2017
14.707 14.632
1.349.271 646.423
-2.057.527 -163.010
0 0
-693.550 498.044
92.171 156.624
92.171 156.624
320.881 164.446
3.102.067 1.624.327
3.422.948 1.788.773
41.420 10.142
279.027 104.291
54.869 0
375.316 114.433
3.798.264 1.903.206
3.196.885 2.557.874
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EGENKAPITALOPG@RELSE

Statement of changes in equity

ojurl

Belgb angivet i USD
Amount in USD

Egenkapital pr. 1/1 2017
Equity at 1/1 2017

Kapitalforhgjelse, kontant
Increase of capital, cash
Overfgrt til reserve

for udviklingsomkostninger
Transferred to reserve for development expenditure

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 1/1 2018
Equity at 1/1 2018

Kapitalforhgjelse, kontant

Increase of capital, cash
Overfgrt til reserve

for udviklingsomkostninger
Transferred to reserve for development expenditure

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

EGENKAPITAL PR. 31/12 2018

18
Reserve for
Virksom- udviklings- Overfert Foreslaet
hedskapital omkostninger resultat udbytte | ALT
Reserve for
Share development Retained Proposed
capital expenditure earnings dividends TOTAL
14.502 206.690 559.369 0 780.561
130 43.077 43.207
439.733 439.733
-765.456 -765.456
14.632 646.423 -163.010 0 498.044
75 2.993 3.067
702.848 702.848
-1.897.510 -1.897.510
14.707 1.349.271 -2.057.527 0 -693.550
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NOTER

NOTES

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries

Aktiverede Ignomkostninger til udviklingsprojekter

Balanced salary costs for development projects

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

I ALT
TOTAL

Det gennemsnitlige antal heltidsbeskaeftigede har i
regnskabsaret udgjort 22 mod 11 i sidste
regnskabsar.

@vrige finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses to group enterprises
Finansielle omkostninger i gvrigt

Other financial expenses

[ ALT
TOTAL

19

usb usb

2018 2017
1.773.405 726.129
-1.085.936 -616.657
34.927 11.817
164.811 37.769
887.206 159.058

The average number of full-time employees has
represented 22 in this financial year against 11 in the
previous financial year.

2018 2017
11.257 3.356
101.629 17.692
112.887 21.048
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NOTER, fortsat
NOTES, continued

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Belgb angivet i USD
Amount in USD

Skyldig pr. 1/1 2018
Payable at 1/1 2018

Regulering tidligere ar
Adjustment, previous years

Modtaget vedr. tidligere ar

Received re. previous years

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

SKYLDIG PR. 31/12 2018
PAYABLE AT 31/12 2018

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

20
Ifplge
resultat-
opggrelsen
Selskabsskat Udskudt skat Acc. to the inc.
Income taxes Deferred tax statement 2017
-187.340 156.624
2.120 -2.120 0
185.220
-288.714 -62.333 -351.047 -89.013
-288.714 92.171
-351.047 -89.013
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NOTER, fortsat
NOTES, continued

Anlaegs- og afskrivningsoversigt,

immaterielle anlaegsaktiver
List of fixed assets, amortisation and impairment,
intangible assets

ojurl

Belgb angivet i USD
Amount in USD

Kostpris pr. 1/1 2018
Cost at 1/1 2018

Tilgang i aret
Additions for the year

Afgang i aret

Disposals for the year

KOSTPRIS PR. 31/12 2018
COST AT 31/12 2018

Af- og nedskrivninger pr. 1/1 2018

Amortisation and impairment at 1/1 201&

Arets nedskrivninger
Impairment for the year

Arets afskrivninger
Amortisation for the year

Af- og nedskrivn., afgang i aret

Amortisation and impairment, disposals for the yeai

AF- OG NEDSKRIVNINGER

PR.31/12 2018
AMORTISATION AND IMPAIRMENT
AT 31/12 2018

Faerdiggjorte
udviklingsprojekter

Udviklingsprojekter
under udfgrelse

21

Completed development Development projects | ALT
projects in progress TOTAL 31/12 2017

264.987 616.758 881.745 264.987
616.758 1.085.936 1.702.694 881.745

0 -616.758 -616.758 -264.987

881.745 1.085.936 1.967.681 881.745
52.997 0 52.997 0

0 0 0 0

184.850 0 184.850 52.997

0 0 0 0

237.847 0 237.847 52.997
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NOTER, fortsat 22
NOTES, continued

4 Anlaegs- og afskrivningsoversigt,
immaterielle anlaegsaktiver, fortsat
List of fixed assets, amortisation and impairment,

intangible assets, continued

Feerdiggjorte Udviklingsprojekter
udviklingsprojekter under udfgrelse
Completed development Development projects | ALT
projects in progress TOTAL 31/12 2017

REGNSKABSMASSIG
VARDI PR. 31/12 2018 643.898 1.085.936 1.729.834 828.748
CARRYING AMOUNT AT 31/12 2018

Virksomhedens udviklingsprojekter vedrgrer udvikling af Dixa platformen. Projektet forelgber som planlagt
og forventes afsluttet og videreudviklet i de kommende regnskabsar.
The company's development projects relate to the development of the Dixa Platform. The project is progressing as planned

and is expected to be completed and continiously developed during the comming financial years.
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NOTER, fortsat 23
NOTES, continued

usD usD

5 Langfristede gaeldsforpligtelser 31/12 2018 31/12 2017

Long-term liabilities other than provisions

Galdsforpligtelser i alt:
Total debt:

Geeld til tilknyttede virksomheder 320.881 164.446
Payables to group enterprises

Anden geeld 3.102.067 1.624.327

Other payables

I ALT 3.422.948 1.788.773
TOTAL

Geeld, der forfalder inden for et ar:
Instalments next financial year:

Geeld til tilknyttede virksomheder 0 0
Payables to group enterprises

Anden gzeld 0 0

Other payables

I ALT 0 0
TOTAL

Geeld, der forfalder efter 5 ar:
Debt outstanding after 5 years.

Geeld til tilknyttede virksomheder 0 0
Payables to group enterprises

Anden gzeld 0 0

Other payables

I ALT 0 0
TOTAL

6 Eventualforpligtelser

Contingent liabilities

The company is jointly taxed with other group
companies and is secondarily and severally liable for
other group companies' payable and unsettled
corporation and withholding taxes.The total amount
for payable corporate tax is shown in the annual
report for Fosselius Invest ApS. Any subsequent
corrections to the corporate tax and withtholding
taxes can lead to a higher liability for the Company.

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og haefter subsidizert og pro
ratarisk for gvrige koncernselskabers forfaldne og
ikke afregnede selskabsskatter samt kildeskatter.
Det samlede belgb for skyldig selskabsskat fremgar
af arsrapporten for Fosselius Invest ApS.
Eventuelle senere korrektioner til selskabsskatter
og kildeskatter kan medfgre at selskabets haeftelse
udggr et stgrre belgb.
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NOTER, fortsat
NOTES, continued

7 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet aftale om leje af lokaler med
6 maneders opsigelse. Forpligtelsen hertil udggr
T.USD. 21.

24

The company has contracted an agreement regarding
lease of facilities with 6 months resignation. The
liability in accordance amounts T.USD. 21.
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NEM ID 4

Preben Damgaard Nielsen
Bestyrelsesformand

Serienummer: PID:9208-2002-2-221550334096
IP: 212.130.xxX.XXX

2019-04-10 15:09:49Z

NEM ID €4

Preben Damgaard Nielsen

Dirigent

Serienummer: PID:9208-2002-2-221550334096
IP: 77.233.XXX.XXX

2019-04-25 13:30:50Z

NEM 1D €4

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashveerdi af
det originale dokument. Dokumentet er last for endringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfeelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

Niels Vejrup Carlsen
Bestyrelsesmedlem

Serienummer: PID:9208-2002-2-998291805490
IP: 31.3.XXX.XXX

2019-04-10 08:33:29Z

NEM ID &

Lars Thinggaard

Bestyrelsesmedlem

Serienummer: PID:9208-2002-2-325632300029
IP: 83.95.xxX.XXX

2019-04-11 17:36:53Z

NEM ID

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnagle: MSESN-XQ3XK-08H4G-MDEI0-447A5-IBJ6U



