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Notes to users of the English version of this document:

This document is a translation of a Danish version of the document. In the event of any dispute regarding the

interpretation of any part of the document, the Danish version of the document shall prevail.

To ensure the greatest possible applicability of this document, IAS/IFRS English terminology has been used.

Please note that decimal points remain unchanged from Danish version of the document. This means that DKK

146.940 corresponds to the English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Management's statement

Today, the Managing Director has approved the annual report of Cezame Holding ApS for the financial

year 2021.

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

I consider the chosen accounting policy to be appropriate, and in my opinion, the financial statements

give a true and fair view of the financial position of the Company at 31 December 2021 and of the

results of the Company's operations for the financial year 1 January – 31 December 2021.

Further, in my opinion, the Management's review gives a true and fair review of the matters discussed

in the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

København Ø, 28 June 2022

Managing Director

Laurent Michael Czinczenheim
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Independent auditor's report

To the Shareholders of Cezame Holding ApS

Opinion

We have audited the financial statements of Cezame Holding ApS for the financial year 1 January - 31

December 2021, which comprise income statement, balance sheet, statement of changes in equity,

notes and a summary of significant accounting policies, for the Company. The financial statements are

prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the

Company at 31 December 2021, and of the results of the Company's operations for the financial year 1

January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the

additional requirements applicable in Denmark. Our responsibilities under those standards and

requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial

Statements” section of our report. We are independent of the Company in accordance with the

International Ethics Standards Board for Accountants’ International Code of Ethics for Professional

Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accordance with the Danish Financial Statements Act, and for such internal control as Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the financial statements unless Management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that

an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgment and maintain professional skepticism throughout the

audit. We also:
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Independent auditor's report

Identify and assess the risks of material misstatement of the financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of

not detecting a material misstatement resulting from fraud is higher than for one resulting from

error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

Conclude on the appropriateness of Management’s use of the going concern basis of accounting

in preparing the financial statements and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant doubt on the

Company’s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

However, future events or conditions may cause the Company to cease to continue as a going

concern.

Evaluate the overall presentation, structure and contents of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions and

events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’s

Review and, in doing so, consider whether Management’s Review is materially inconsistent with the

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information

required under the Danish Financial Statements Act.
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Independent auditor's report

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 Act. We did not identify any material misstatement of Management’s Review.

Brøndby, 28 June 2022

ALBJERG
Statsautoriseret Revisionspartnerselskab

Company reg. no. 35 38 28 79

Tommy Nørskov
State Authorised Public Accountant

mne10061
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Company information

The company Cezame Holding ApS

Østerbrogade 106, 1. th

2100 København Ø

Company reg. no. 37 59 67 79

Financial year: 1 January - 31 December

Managing Director Laurent Michael Czinczenheim

Auditors ALBJERG

Statsautoriseret Revisionspartnerselskab

Ringager 4C, 2. th.

2605 Brøndby
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Management´s review

The principal activities of the company

Like previous years, the principal activities are, directly or through possesion interest in other

companies and trade with equities, to do business with development, commercialization and delivery of

software and digital solutions and other business which by the judgement of the directions is related. 

Development in activities and financial matters

The company's income statement shows a result of DKK -1.115.707, and the company's balance sheet

as of 31. december 2021 shows an equity of DKK 19.581.723.

Events occurring after the end of the financial year

There have not been any events after the end of the financial year, which will significally affect the

company's financial position. 
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Other external costs -51.250 -6.250

Gross profit -51.250 -6.250

Other financial income 19.338 27.809

Writedown relating to financial assets -997.686 0

1 Other financial costs -131.109 -140.674

Pre-tax net profit or loss -1.160.707 -119.115

Tax on ordinary results 0 0

Net profit or loss for the year -1.160.707 -119.115

Proposed appropriation of net profit:

Dividend for the financial year 57.200 56.500

Allocated from retained earnings -1.217.907 -175.615

Total allocations and transfers -1.160.707 -119.115
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Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2021 2020

Non-current assets

2 Other financial instruments and equity investments 3.990.000 26.669.457

Total investments 3.990.000 26.669.457

Total non-current assets 3.990.000 26.669.457

Current assets

Other debtors 804.000 0

Total receivables 804.000 0

Other financial investments 4.007.466 0

Total investments 4.007.466 0

Cash and cash equivalents 10.786.507 1.032.185

Total current assets 15.597.973 1.032.185

Total assets 19.587.973 27.701.642

8

T
h

is
 d

o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

8
1
2
2
4
7
P

U
tr

s
2
4
7
9
3

5
1

3
9



Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2021 2020

Equity

3 Contributed capital 50.000 50.000

Results brought forward 19.429.523 20.647.430

Proposed dividend for the financial year 57.200 56.500

Total equity 19.536.723 20.753.930

Long term labilities other than provisions

4 Other payables 0 6.941.462

Total long term liabilities other than provisions 0 6.941.462

Other payables 51.250 6.250

Total short term liabilities other than provisions 51.250 6.250

Total liabilities other than provisions 51.250 6.947.712

Total equity and liabilities 19.587.973 27.701.642
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Statement of changes in equity       

All amounts in DKK.

Contributed capital Retained earnings

Proposed dividend

for the financial year Total

Equity 1 January 2020 50.000 20.823.045 0 20.873.045

Profit or loss for the year brought

forward 0 -175.615 56.500 -119.115

Equity 1 January 2021 50.000 20.647.430 56.500 20.753.930

Distributed dividend 0 0 -56.500 -56.500

Profit or loss for the year brought

forward 0 -1.217.907 57.200 -1.160.707

50.000 19.429.523 57.200 19.536.723
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Notes

All amounts in DKK.

2021 2020

1. Other financial costs

Other financial costs 131.109 140.674

131.109 140.674

2. Other financial instruments and equity investments

Cost 1 January 2021 26.669.457 26.669.457

Additions during the year 3.990.000 0

Disposals during the year -26.669.457 0

Cost 31 December 2021 3.990.000 26.669.457

Carrying amount, 31 December 2021 3.990.000 26.669.457

3. Contributed capital

The share capital consists of 50.000 shares, each with a nominal value of DKK 1. No shares is

granted special rights. 

There have not been any changes to the contributed capital in the last 5 years.

4. Other payables

Total other payables 0 6.941.462

Share of liabilities due after 5 years 0 6.941.462
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Accounting policies

The annual report for Cezame Holding ApS has been presented in accordance with the Danish Financial

Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has

decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Foreign currency translation

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. If currency positions are considered to hedge future cash flows, the value adjustments are

recognised directly in equity in a fair value reserve.

Income statement

Other external costs

Other external costs comprise costs incurred for administration etc.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning

the financial year. Financial income and expenses comprise interest income and expenses, realised and

unrealised capital gains and losses relating to debt, amortisation of financial assets and liabilities as well

as surcharges and reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 

Statement of financial position

Investments

Other financial instruments and equity investments

Unlisted equity investments are measured at cost. Writedown for impairment is done to the

recoverable amount if this value is lower than the carrying amount.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets,

which means that impairments must be made to offset losses where an objective indication is deemed

to have occurred that an account receivable or a portfolio of accounts receivable is impaired.If an

objective indication shows that an individual account receivable has been impaired, an impairment

takes place at individual level.
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Accounting policies

Accounts receivable for which there is no objective indication of impairment at the individual level are

evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on

the debtors' domicile and credit rating in accordance with the company's and the group's credit risk

management policy. Determination of the objective indicators applied for portfolios are based on

experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable

and the present value of the expected cash flows, including the realisable value of any securities

received. The effective interest rate for the individual account receivable or portfolio is used as the

discount rate.

Financial instruments and equity investments

Financial instruments and equity investments recognised under current assets consist of listed shares

and bonds which are measured at fair value on the reporting date. Unlisted equity investments are

measured at cost. Writedown takes place to the recoverable amount if this value is lower than the

carrying amount.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank.

Equity

Dividend

Dividend expected to be distributed for the year is recognised as a separate item under equity.

Liabilities other than provisions

Liabilities are measured at amortised cost which usually corresponds to the nominal value.
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SLJgAkRBoKk+p8gPC2y7HqIeDoPt2Y8WlJM6y39z8kXvQgOk/Sg0idAc8I98SY1oIYlbjKy/wUMI
fFqQ1cRLe0lBnKNv8fZnAosM/siq9tPycvBzd1K7uksoOyOAIdWM74eZtSRIfnjJ7pYYh7POUheL
7MXahMxE/6JJO3uKSW1wyowbfriP+q0KHVgzMQ1QS0sB8fdpbGcIKPdtXy+QEVhfCMDRUMNmJW9b
OU6mOoGlx7pD/lKr/7E0lB+l4njJ2lB0NxqyoZC50M2URlQkJjzC9iXKPMoJan55wbUQV/rQxZGv
OHkDPxbTB4ITMEGGyQirl5uu+1J1OuWCLGWcNg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge 1491855613572205224
  hashsumB 1767cbJYNZr247935139/SHA512/2BF024DDCC71193C5A9104B8ACA3052AD5079527071FCA6C586DC092DC022114182AA052174940ED2E6F04881150874958CCE8739EF84874976BB08297577161
  hashsumC 9b3a4cmYhMj247935139/SHA512/400F2E482AAFF699539F6CDFD257FBF2092EFDFD96B97C0DED3F908A214E796DFDF54B87EA7017989F17B3C2E6FE3177D739EE5026238DA26A340276C1415E53
  hashsumD 812247PUtrs247935139/SHA512/424A6E805850A992E534869AB272F559D85E417A836D02253315F0CA7D003BCEEECC2C466A8ED1688D30961C659227B35885D8BF064D2007584D4D9553C1AF48
  TimeStamp MjAyMi0wNi0yOSAwODozNDoxNCswMjAw
  identityAssuranceLevel 2
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