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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2018 for Flashbulb ApS.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2018 og resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2018.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegerelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 21. maj 2019
Copenhagen, 21 May 2019

Direktion
Executive board

Rune Malmskov Dittmer
direkter
director

Bestyrelse
Supervisory board

Mikkel Christoffer Thorsted
formand
chairman

Ole Reimer Stubbe Teglbjeerg

Lasse Jacob Middelbo Outzen

Rune Malmskov Dittmer

The supervisory and executive boards have today
discussed and approved the annual report of Flashbulb
ApS for the financial year 1 January - 31 December
2018.

The annual report is 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 results of the company's
operations for the financial year 1 January - 31
December 2018.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's
review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Martin Adam Walfisz

Mikkel Weider



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Flashbulb ApS

Konklusion

Vi har revideret arsregnskabet for Flashbulb ApS for
regnskabsaret 1. januar - 31. december 2018, der om-
fatter resultatopgerelse, balance, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter rs-
regnskabsloven.

Det er 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 udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhaengige af selskabet i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA's Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

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

To the shareholders of Flashbulb ApS

Opinion

We have audited the financial statements of Flashbulb
ApS for the financial year 1 January - 31 December
2018, which comprise income statement, balance
sheet, notes and summary of significant accounting
policies. 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 company's financial position at 31
December 2018 and of the results of the company's
operations for the financial year 1 January - 31
2018
Financial Statements Act.

December in accordance with the Danish

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
audit of the

statements” section of our report. We are independent

responsibilities for the financial
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 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
the financial statements that are free from material

misstatement, whether due to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrerende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der er en
veesentlig usikkerhed, skal vi i vores revisionspa-
tegning gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaette drif-
ten.

Identify and the risks of material

misstatement of the financial statements, whether

assess

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 appropriate  in  the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the

company's internal control.

are

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.
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Independent auditor's report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pd
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke led-
elsesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at in-
deholde vaesentlig fejlinformation.

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

e 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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Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 21. maj 2019
Kgs. Lyngby, 21 May 2019

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26 06 3221

Sten Glarkrog
Statsautoriseret revisor

MNE-nr. mne11638
MNE no. mne11638

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 Statements Act. We did not identify any
material misstatement of management's review.
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Ledelsesberetning
Management's review

Udvikler og udgiver

Flashbulb udvikler og udgiver computerspil. Selskabets
hovedfokus er pa spil inden for byggegenren, men
selskabet udgiver ogsa spil inden for andre genrer.
Portefaljen teeller i alt seks spil, hvoraf de vigtigste er
Trailmakers og Max: The Curse of Brotherhood.
Flashbulb ejer alle intellektuelle rettigheder til hele
portefgljen, og spillene udgives hovedsageligt digitalt
pa PC og konsoller, om end der er enkelte aftaler om
fysisk distribution savel
Flashbulbs

Vesteuropa.

som mobile udgivelser.

hovedmarkeder er Nordamerika og

Flashbulb Games i 2018

| begyndelsen af 2018 udkom Flashbulb Games' forste
originale spil Trailmakers p& PC via Steam. Spillet
udkom i Early Access; en form for deklareret ufzerdig
version, som brugere keber og ofte engagerer sig i
videreudviklingen af. Modtagelsen var god med hgj
brugertilfredshed (user score) og stort engagement pa
Steams fora og pa Trailmakers server pa Discord. Siden
udkom 8 sterre opdateringer med nye features og et
storre antal af mindre opdateringer med fejlrettelser.
Salgsmaessigt Trailmakers  sig
forventning, idet det solgte godt 80.000 kopier - ca.
halvdelen af det forventede. Trailmakers forventes at

klarede under

klare sig bedre, ndr det feerdige spil udgives i fuld
version i lgbet af 2019, hvor det ogsd vil udkomme til
andre digitale butikker og konsoller.

Max: The Curse of Brotherhood havde et godt 2018,
hvor det isaer var Nintendo Switch versionen, der trak,
da den bidrog med knap 1 million kr. pa tveers af den
digitale og fysiske udgave. | oktober udkom spillet pa
iOS, hvor det klarede sig som forventet, fordi et
kinesisk forlag forinden havde kebt retten til at udgive
det i Kina.

Developer and Publisher

Flashbulb develops and publishes video games. The
company's main focus is games in the construction
genre, but the company also publishes games in other
genres. The portfolio consists of six games, the most
important being Trailmakers and Max: The Curse of
Brotherhood. Flashbulb owns all intellectual properties
for the portfolio, and the games are mainly published
digitally on PC and consoles, though there are a few
physical distribution deals as well as mobile releases.
Flashbulbs main markets are North America and
Western Europe.

Flashbulb Games in 2018

In the start of 2018, Flashbulb Games' first original
game, Trailmakers, released on PC via Steam. The game
released as Early Access, a sort of unfinished version of
the game that the players buy and engage in the
further development of. The reception was good with a
high satisfaction (user score) large
engagement on the Steam Forums and on the Official
Trailmakers Discord server. Since then, 8 large updates
with new features has been released as well as a

user and

number of smaller updates with bug fixes. Saleswise
Trailmakers performed under expectations in that it
sold around 80.000 copies - approximately half of
what was expected. Trailmakers is expected to perform
better when the finished game releases in 2019 along
with the release on other digital store fronts and
consoles.

Max: The Curse of Brotherhood had a good 2018. It
performed particularly well on Nintendo Switch where
it contributed with almost one million DKK across
digital and physical versions. In October the game
released on iOS where it performed as expected,
because a Chinese publisher had bought the right to
publish it in China.



Ledelsesberetning
Management's review

Selskabets resultatopgerelse for 2018 udviser et
overskud pa kr. 211.388, og selskabets balance pr. 31.
december 2018 udviser en egenkapital pa kr.
14.501.788. Resultatet er ikke som forventet, da
Trailmakers klarede sig markant under forventning.

Resultatet for regnskabsaret 2019 forventes at veaere
positivt som folge af forbedret salg af Trailmakers i takt
med at spillet feerdiggeres og udkommer pa flere
platforme.

Betydningsfulde haendelser, som er indtruffet efter

regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

The company’s income statement for 2018 shows a
profit of DKK 211,388.00 and the company’s balance as
of December 31st of 2018 shows an equity of DKK
14,501,788.00. The result is not as expected since
performed than

Trailmakers significantly worse

expected.

The result for the financial year of 2019 is expected to
be positive because of improved sale of Trailmakers as
the game is finished and released on more platforms.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat fer finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial costs

Resultat fer skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Reserve for udviklingsaktiver

Reserve for fair value of investment assets
Overfert resultat

Retained earnings

2018 2017
kr. kr.

5.959.075 -535.675
-3.522.889 -4.352.805
2.436.186 -4.888.480
-2.174.620 -165.397
261.566 -5.053.877
31.644 4.547
-19.214 -42.148
273.996 -5.091.478
-62.608 1.119.453
211.388 -3.972.025
2.214.788 5.658.343
-2.003.400 -9.630.368
211.388 -3.972.025
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Udviklingsprojekter under udferelse
Development projects in progress
Immaterielle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlagsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset
Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Note 2018 2017
kr. kr.
10.093.757 0
0 5.658.343
5 10.093.757 5.658.343
257.523 386.300
3.916 11.788
6 261.439 398.088
7 110.164 109.050
110.164 109.050
10.465.360 6.165.481
339.212 303.832
446.819 286.854
226.048 168.357
0 1.298.765
68.914 72.317
1.080.993 2.130.125

L



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2018 2017
kr. kr.
4.565.203 3.279.121
5.646.196 5.409.246
16.111.556 11.574.727

12



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overkurs ved emission

Share premium account

Reserve for udviklingsomkostninger
Reser for development expenditure
Overfeort resultat

Retained earnings

Egenkapital
Equity

Henseettelse til udskudt skat

Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leveranderer af varer og tjenesteydelser

Trade payables
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld, herunder skyldige skatter og skyldige bidrag til social sikring

Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiveri alt

Total equity and liabilities

Note 2018 2017

kr. kr.
91.428 80.953
4.389.525 12.969.047
7.873.131 5.658.343
2.147.704 -8.817.944

8

14.501.788 9.890.399
8.678 0
8.678 0
228914 357.864
0 3.867
1.372.176 1.322.597
1.601.090 1.684.328
1.601.090 1.684.328
16.111.556 11.574.727
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Noter
Notes

2018 2017
kr. kr.
1 Personaleomkostninger
Staff costs
Lenninger 7.823.883 7.305.968
Wages and salaries
Pensioner 626.646 542.552
Pensions
Andre omkostninger til social sikring 143.798 114.167
Other social security costs
Andre personaleomkostninger 306.689 356.798
Other staff costs
8.901.016 8.319.485
Aktiverede lgnninger -5.378.127 -3.966.680
Transfer to production wages
3.522.889 4.352.805
Gennemsnitligt antal beskaeftigede medarbejdere 17 17
Average number of employees
2  Finansielle indtaegter
Financial income
Andre finansielle indtaegter 8.947 1.833
Other financial income
Valutakursgevinster 22.697 2.714
Exchange gains
31.644 4.547
3  Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 12.736 16.328
Other financial costs
Valutakurstab 4.486 25.820
Exchange loss
Rentetilleg selskabsskat 1.992 0
Percentage surcharge, corporation tax
19.214 42.148
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Noter
Notes

4  Skat af drets resultat
Tax on profit/loss for the year

Arets udskudte skat
Deferred tax for the year

5 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2018
Cost at 1 January 2018

Tilgang i drets leb
Additions for the year

Overfersler i arets lab
Transfers for the year

Kostpris 31. december 2018
Cost at 31 December 2018

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2018
Impairment losses and amortisation at 31 December 2018

Regnskabsmaessig veerdi 31. december 2018
Carrying amount at 31 December 2018

2018 2017
kr. kr.
62.608 -1.119.453
62.608 -1.119.453

Feerdiggjorte  Udviklingsprojek
udviklingsprojekt ter under

er udferelse
Completed Development
development projects in progress
projects
0 5.658.343
6.394.085 0
5.658.343 -5.658.343
12.052.428 0
1.958.671 0
1.958.671 0
10.093.757 0

Saerlige forudsaetninger vedrarende udviklingsprojekter og skatteaktiver

Special assumptions regarding development projects and tax assets

Udviklingsprojektet er feerdiggjort i januar 2018, hvor salget ligeledes er pabegyndt. Omkostninger til

udviklingsprojektet kan identificeres.

Der er tilstraekkelige finansielle og andre ressourcer til rddighed.

The development project was completed in January 2018, when sales also started. The costs related to the development

project can be identified.

Sufficient financial and other resources are available.
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Noter
Notes

6 Materielle anlaegsaktiver

Tangible assets
Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. januar 2018 583.324 23.586
Cost at 1 January 2018
Tilgang i arets lab 79.300 0
Additions for the year
Kostpris 31. december 2018 662.624 23.586
Cost at 31 December 2018
Af- og nedskrivninger 1. januar 2018 197.024 11.798
Impairment losses and depreciation at 1 January 2018
Arets afskrivninger 208.077 7.872
Depreciation for the year
Af- og nedskrivninger 31. december 2018 405.101 19.670
Impairment losses and depreciation at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 257.523 3.916
Carrying amount at 31 December 2018
7  Finansielle anlaegsaktiver
Fixed asset investments
Deposita
Deposits

Kostpris 1. januar 2018 109.050
Cost at 1 January 2018
Tilgang i arets lab 1114
Additions for the year
Kostpris 31. december 2018 110.164
Cost at 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 110.164

Carrying amount at 31 December 2018
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Noter
Notes

Egenkapital
Equity

Reserve for

Virksomheds- Overkurs ved udviklingsomk Overfort
kapital emission ostninger resultat | alt
Share capital Share premium Reser for Retained Total
account development earnings
expenditure

Egenkapital 1. januar 2018 12.969.047 5.658.343 -8.817.943 9.890.400
Equity at 1 January 2018
Kontant kapitalforhgjelse 4.389.525 0 0 4.400.000
Cash capital increase
Arets opskrivning 0 2.214.788 0 2.214.788
Revaluation for the year
Arets resultat 0 0 -2.003.400 -2.003.400
Net profit/loss for the year
Overfert fra overkurs ved emission -12.969.047 0 12.969.047 0
Transfer from share premium account
Egenkapital 31. december 2018 91.428 4.389.525 7.873.131 2.147.704  14.501.788
Equity at 31 December 2018
Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:
47.142 A-anparter a kr. 1 47.142
47.142 A shares of kr. 1
5.000 B-anparter & kr. 1 5.000
5.000 B shares of kr. 1
39.286 C-anparter a kr. 1 39.286
39.286 Cshares of kr. 1

91.428
Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2018 2017 2016
kr. kr. kr.

Virksomhedskapital 1. januar 2018 80.953 50.000 0
Share capital at 1 January 2018
Tilgang i dret 10.475 30.953 50.000
Additions for the year
Virksomhedskapital 91.428 80.953 50.000
Share capital
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Flashbulb ApS for 2018 er aflagt i ov-
erensstemmelse med arsregnskabslovens bestemmel-
ser for klasse B-virksomheder med tilvalg fra hgjere
klasser.

Den anvendte regnskabspraksis er uaendret i forhold til
sidste ar.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
lab.

The annual report of Flashbulb ApS for 2018 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting
class B entities as well as selected provisions as regards
larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2018 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

liabilities are

On initial assets and

measured at cost. On subsequent recognition, assets

recognition,

and liabilities are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any
amortisation of the difference between the cost and

instalments and plus/less the accumulated

the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

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

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomseet-
ning med fradrag af omkostninger til ravarer og hjzelpe-
materialer og andre eksterne omkostninger.

Nettoomsatning

Indtaegter ved salg af handelsvarer og faerdigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, nor-
malt ved levering til keber, har fundet sted, og hvis ind-
taegten kan opgeres palideligt og forventes modtaget.

Omkostninger til rdvarer og hjaelpematerialer
Omkostninger til rdvarer og hjeelpematerialer indehold-
er det forbrug af ravarer og hjeelpematerialer, der er an-
vendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til salg, reklame, administration, lokaler, tab pa
debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusi-
ve feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgerelser
fra offentlige myndigheder.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating the
year’s revenue.

Other external expenses

Other external expenses include expenses related to
sales, advertising, administration, premises, bad debts,
etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de beleb, der vedrarer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, geeld og transaktioner i fremmed valuta
under

samt tilleeg og

acontoskatteordningen mv.

godtgarelse

Skat af arets resultat

Arets skat, som bestér af &rets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af-og ned-
skrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ud-
viklingsomkostninger lineaert over den vurderede gko-
nomiske brugstid. Afskrivningsperioden udger seedvan-
ligvis 5 ar.

Materielle anlaegsaktiver

Andre anleeg, driftsmateriel og inventar samt indretning
af lejede lokaler males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's amortization, depreciation, and
impairment of intangible assets and property.

Financial income and expenses

Financial income and expenses are recognized in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, realized and unrealized capital/exchange
gains and losses on securities and foreign currency
transactions, amortization of mortgage loans and
surcharges the advance-

and allowances under

payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects
Developments projects recognised in the balance sheet
are measured at cost less accumulated amortisation
and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation
period is usually five years.

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less
accumulated depreciation and impairment losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlzeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Brugstiden og restveerdien revurderes arligt. En sendring
behandles
indvirkningen pa afskrivninger indregnes fremadrettet.

som et regnskabsmaessigt sken, og

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopgerelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Finasielle anlaegsaktiver
Deposita indregnes til amortiseret kostpris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og mate-
rielle anlaegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det, som udtrykkes ved af-
skrivning.

Foreligger der indikationer pa vaerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-
skabsmaessige veerdi.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

BrugstidRestvaerdi

Useful life Residual value
3 ar 0%

3 years 0%

3 ar 0%

3 years 0%

The useful life and residual value of the company's
property, plant and equipment is reassessed annually.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Other investments
Deposits are recognized at amortized cost.

Impairment of fixed assets

The carrying amount of intangible assets and property
are tested for impairment, other than what is reflected
through normal amortization and depreciation, on an
annual basis.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets, respectively. The carrying amount of impaired
assets is reduced to the higher of the net selling price
and the value in use (recoverable amount).
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Anvendt regnskabspraksis
Accounting policies

Genindvindingsveerdi er den hgjeste veerdi af netto-
salgspris og kapitalveerdi. Kapitalveerdien opgeres som
nutidsveerdien af de forventede nettopengestremme
fra anvendelse af aktivet eller aktivgruppen og forven-
tede nettopengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at vaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Salgsveerdien ma-
les pa baggrund af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkelte
igangvaerende arbejde. Feerdiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pd det enkelte i-
gangvaerende arbejde.

Nar salgsveerdien pa et enkelt igangvaerende arbejde ik-
ke kan opgeres palideligt, males salgsveerdien til de
medgdede omkostninger eller nettorealisationsveerdi-
en, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gzeldsforpligtelser. Netto-
aktiver udgeres af summen af de igangvaerende arbej-
der, hvor salgsveerdien af det udferte arbejde overstiger
acontofaktureringer. Nettoforpligtelser udgeres af
summen af de igangvaerende arbejder, hvor acontofak-
tureringer overstiger salgsvaerdien.

The recoverable amount is the higher of the net selling
price and the value in use. The value in use is
determined as the present value of the anticipated net
cash flows from the use of the asset or group of assets
and the anticipated net cash flows from the disposal of
the asset or group of assets after the end of their useful
life.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured by reference to the stage of completion at
the balance sheet date and the expected aggregate
income from the individual work in progress. The stage
of completion is determined as the share of the
expenses incurred relative to the expected total
expenses for the individual work in progress.

Where the selling price of work in progress cannot be
estimated reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net assets
comprise the sum of work in progress where the selling
price of the work performed exceeds invoicing on
account. Net liabilities comprise the sum of work in
progress where invoicing on account exceeds the selling
price.
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Anvendt regnskabspraksis
Accounting policies

Omkostninger i forbindelse med salgsarbejde og opna-
else af kontrakter indregnes i resultatopgerelsen, i takt
med at de afholdes.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedrg-
rende efterfglgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger som uden hin-
dring kan omsaettes.

Egenkapital
Reserve for udviklingsomkostninger
Reserven omfatter omkostninger til aktiverede

udviklingsprojekter, som selskabet skal henlaegge efter
selskabslovens regler om udviklingsprojekter. Reserven
opskrives med tilgange pa udviklingsprojekter og
nedskrives i takt med afskrivninger og afhaendelser inkl.
udskudt skat.

Udbytte

Foresldet udbytte vises som en szerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.

Selling costs and costs incurred in securing contracts
are recognised in the income statement as incurred.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash that can be
traded without obstruction.

Equity

Reserve for entrepreneurs

The reserve includes amounts that the entrepreneur
must transfer according to the provisions of the Danish
Companies Act on entrepreneurs. The reserve must be
revaluated together with depreciation and disposals,
including deferred tax.

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geeldende, nar den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som felge af aendringer i skattesatser indreg-
nes i resultatopgerelsen bortset fra poster, der fgres di-
rekte pa egenkapitalen.

Geldsforpligtelser

Geldsforpligtelser, som omfatter geeld til leverandgrer
og anden gald, males til amortiseret kostpris, hvilket
saadvanligvis svarer til nominel veerdi.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Liabilities

Liabilities, payables to suppliers and other payables, are
measured at amortized cost, which is usually equivalent
to a nominal value.
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