[S{ECOMENTOR

Flashbulb ApS

Knabrostraede 3, 3.
1210 Kgbenhavn K

CVR-nr. 37 65 07 06
CVR no. 37 6507 06

Arsrapport for 2020
Annual report for 2020

Arsrapporten er fremlagt og godkendt pa sel-
skabets ordinaere generalforsamling den 31.
maj 2021

Adopted at the annual general meeting on 31 May
2021

Rune Malmskov Dittmer
dirigent
chairman

Ecomentor

Statsautoriseret Revisionsaktieselskab
Engelsborgvej 31 / 2800 Kgs. Lyngby

TIf.: +4570 20 18 11 / ecomentor@ecomentor.dk
ecomentor.dk



Indholdsfortegnelse
Table of contents

Pategninger

Statements

Ledelsespdtegning

Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details

Ledelsesberetning
Management's review

Arsregnskab
Financial statements

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

Balance 31. december
Balance sheet 31 December

Egenkapitalopgerelse
Statement of changes in equity

Noter til drsrapporten
Notes to the annual report

Anvendt regnskabspraksis
Accounting policies

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text.
In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language

version shall prevail.

Side
Page

10

1

15

16

21



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2020 for Flashbulb ApS.

Arsrapporten aflegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2020 og resultatet af selska-
bets aktiviteter for regnskabsdret 1. januar - 31.
december 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kebenhavn, den 31. maj 2021
Copenhagen, 31 May 2021

Direktion
Executive board

Rune Malmskov Dittmer
Direkter
Director

Bestyrelse
Supervisory board

Martin Adam Walfisz Sofie Filt Laentver

Formand
Chairman

Lasse Jacob Middelbo Outzen

Rune Malmskov Dittmer

Ole Reimer Stubbe Teglbjzerg

The supervisory and executive boards have today
discussed and approved the annual report of Flashbulb
ApS for the financial year 1 January - 31 December
2020.

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 2020 and of the results of the company's
operations for the financial year 1 January - 31
December 2020.

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.

Brynley Gibson

Mikkel Christoffer Thorsted



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Flashbulb ApS

Konklusion

Vi har revideret arsregnskabet for Flashbulb ApS for
regnskabsdret 1. januar - 31. december 2020, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, ba-
lance, egenkapitalopgorelse og noter. Arsregnskabet
udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 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 opndede 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
2020, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity and notes. 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 2020 and of the results of the company's
operations for the financial year 1 January - 31
2020
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 fortseette drif-
ten, at oplyse om forhold vedrgrende 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 drsregnskabet

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 hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge 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 skonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udferes 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 judgement and maintain
professional scepticism 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 vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information fordrsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstdelse 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 opnaede 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
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gore opmaerksom pa oplysninger herom i ars-
regnskabet 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 driften.

the risks of material

misstatement of the financial statements, whether

Identify and 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
that appropriate in  the

but not for the purpose of

procedures are
circumstances,
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.
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Independent auditor's report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan 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 ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on 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 vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pa anden made synes at indehol-
de 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 31. maj 2021
Kgs. Lyngby, 31 May 2021

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno.26 063221

Sten Glarkrog
Statsautoriseret revisor

State authorised public accoutant
MNE-nr. mne11638

MNE no. mnel11638

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

Selskabets vaesentligste aktiviteter

Flashbulb udvikler og udgiver computerspil. Selskabets
hovedfokus er pd spil inden for byggegenren, men
selskabet udgiver ogsd spil inden for andre genrer.
Portefeljen teeller i alt seks spil, hvoraf det vigtigste er
Flashbulb
rettigheder til hele portefeljen, og spillene udgives
hovedsageligt digitalt pa PC og konsoller, om end der er

Trailmakers. ejer alle intellektuelle

enkelte aftaler om fysisk distribution savel som mobile
udgivelser. Flashbulbs hovedmarkeder er Nordamerika
og Vesteuropa.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2020 udviser et
overskud pa kr. 3.333.738, og selskabets balance pr. 31.
2020 en egenkapital pa kr.

december udviser

16.397.719.

Business review

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. 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. Flashbulb's main markets are

North America and Western Europe.

Financial review
The company's income statement for the year ended 31
December 2020 shows a profit of kr. 3.333.738, and
the balance sheet at 31 December 2020 shows equity
of kr. 16.397.719.



Ledelsesberetning
Management's review

Arets resultat anses for tilfredsstillende.

2020 var et positivt ar for Trailmakers, og dermed for
Flashbulb. For det ferste ned vi, som resten af
spilbranchen, godt af at Covid-19 fik mange til at kigge
mod computerspil for at fa underholdning og social
interaktion. Vi havde et markant gget salg fra marts og
aret igennem. | maj udkom Trailmakers pa PlayStation
4, som blev den platform hvor vi sa det steerkeste salg i
2020. | august blev Trailmakers en del af spil-
abonnementet Xbox Gamepass hvilket medferte et
stort antal af nye spillere i spillet og en positiv effekt pa
salget  pa 2020  steg
brugeranmelserne pad Steam og mod slutningen af aret

Xbox.Gennem  hele
[a scoren for spillets samlede tid pd Steam pa over 90%
positive.

Gennem hele 2020 fastholdt og udbyggede Flashbulb
det steerke community omkring Trailmakers, med
ugentlige konkurrencer og live streams.

Salgsmaessigt klarede Trailmakers sig godt gennem aret
med stigende salg pa alle tre platforme. Udsigterne for
2021 er gode
salgsfremgang.

og der forventes yderligere

Betydningsfulde handelser, som er indtruffet efter

regnskabséarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

The result for the year is considered satisfactory.

2020 was a positive year for Trailmakers and hence for
Flashbulb. Covid-19 made many people turn to games
for entertainment and social interaction from home
and like the rest of the games business, we benefited
from that. Trailmakers saw a significant increase in
sales from March and throughout the rest of the year.
In May, Trailmakers launched on PlayStation 4, and
that went on to become the strongest platform for the
game in 2020. In August, Trailmakers was included in
the Xbox Gamepass subscription, which brought in a
large number of new players as well as increased sales
on Xbox.

Throughout 2020 the number of positive reviews on
Steam increased and by the end of the year Trailmakers
had more than 90% positive reviews lifetime. Flashbulb
maintained and expanded the strong community
around Trailmakers throughout 2020 with weekly
competitions and live streams.

In terms of sales, Trailmakers performed well
throughout the year with increased sales on all three
platforms. The outlook for 2021 is good and further

increases in sales are expected.

Significant events occurring after the end of the
financial year

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

Note 2020 2019
kr. kr.

Bruttofortjeneste 14.075.910 6.621.862
Gross profit
Personaleomkostninger 1 -3.026.576 -4.251.277
Staff costs
Resultat far af- og nedskrivninger (EBITDA) 11.049.334 2.370.585
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -6.480.913 -4.202.802
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 4.568.421 -1.832.217
Profit/loss before net financials
Finansielle indteegter 2 4.046 16.349
Financial income
Finansielle omkostninger 3 -298.322 -26.761
Financial costs
Resultat for skat 4.274.145 -1.842.629
Profit/loss before tax
Skat af drets resultat 4 -940.407 404.822

Tax on profit/loss for the year
Arets resultat 3.333.738 -1.437.807
Profit/loss for the year

Overfert til reserve for udviklingsomkostninger -1.172.895 57.438
Transferred to reserve for development expenditure
Overfort resultat 4.506.633 -1.495.245
Retained earnings

3.333.738 -1.437.807
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

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

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

Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Andre tilgodehavender
Other receivables

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

Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Note 2020 2019

kr. kr.
6.857.577 10.146.606
1.785.317 0
5 8.642.894 10.146.606
69.531 76.117
0 0
6 69.531 76.117
7 39.922 39.922
7 112.215 111.562
152.137 151.484
8.864.562 10.374.207
2.049.062 121.615
2.968.146 1.736.516
162.256 263.539
65.176 103.751
5.244.640 2.225.421

Lk




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

12

Note 2020 2019
kr. kr.
9.115.432 2.582.590
14.360.072 4.808.011
23.224.634 15.182.218




Balance 31. december
Balance sheet 31 December

Note 2020 2019
kr. kr.
Passiver
Equity and liabilities
Virksomhedskapital 91.428 91.428
Share capital
Reserve for udviklingsomkostninger 6.757.674 7.930.569
Reserve for development expenditure
Overfort resultat 9.548.617 5.041.984
Retained earnings
8
Egenkapital 16.397.719 13.063.981
Equity
Hensaettelse til udskudt skat 1.826.116 492.885
Provision for deferred tax
Hensatte forpligtelser i alt 1.826.116 492.885
Total provisions
Anden gzld 689.896 226.941
Other payables
9
Langfristede gaeldsforpligtelser 689.896 226.941
Total non-current liabilities
Banker 185.700 0
Banks
Leveranderer af varer og tjenesteydelser 837.200 756.015
Trade payables
Anden gzld, herunder skyldige skatter og skyldige bidrag til social sikring 997.163 642.396
Other payables
Periodeafgraensningsposter 2.290.840 0
Deferred income
Kortfristede gaeldsforpligtelser 4.310.903 1.398.411
Total current liabilities
Geeldsforpligtelser i alt 5.000.799 1.625.352
Total liabilities
Passiver i alt 23.224.634 15.182.218

Total equity and liabilities

13




Balance 31. december (Fortsat)
Balance sheet 31 December (Continued)

Note 2020 2019
kr. kr.
Passiver
Equity and liabilities
Eventualforpligtelser 10
Contingent liabilities
1

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

14



Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets opskrivning
Revaluation for the year

Oplesning af tidligere ars opskrivning
Dissolution of previous years' revaluation

Skat af egenkapitalbevaegelser
Tax of changes in equity reserves

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Virksomheds-

Reserve for
udviklingsomkos

kapital tninger Overfort resultat lalt
Share capital Reserve for Retained earnings Total
development
expenditure
91.428 7.930.569 5.041.984 13.063.981
0 4.913.160 0 4.913.160
0 -6.416.872 0 -6.416.872
0 330.817 0 330.817
0 0 4.506.633 4.506.633
91.428 6.757.674 9.548.617 16.397.719

15



Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Aktiverede lgnninger

Transfer to production wages

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Rentetilleeg selskabsskat
Percentage surcharge, corporation tax
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2020 2019
kr. kr.

7.101.118 7.045.093
525.171 587.665
93.277 125.960
220.170 335.540
7.939.736 8.094.258
-4.913.160 -3.842.981
3.026.576 4.251.277
14 16
772 7.224
3.274 9.125
4.046 16.349
285.609 17.171
12.713 9.265
0 325
298.322 26.761




Noter
Notes

2020 2019
kr. kr.

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

Arets udskudte skat 940.407 -404.822
Deferred tax for the year

940.407 -404.822

5 Immaterielle anlaegsaktiver

Intangible assets

Feerdiggjorte  Udviklingsprojek

udviklingsprojekt ter under
er udferelse
Completed Development
development projects in progress
projects

Kostpris 1. januar 2020 16.122.757 0
Cost at 1 January 2020
Tilgang i arets lob 3.127.843 1.785.317
Additions for the year
Kostpris 31. december 2020 19.250.600 1.785.317
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020 5.976.151 0
Impairment losses and amortisation at 1 January 2020
Arets afskrivninger 6.416.872 0
Amortisation for the year
Af- og nedskrivninger 31. december 2020 12.393.023 0
Impairment losses and amortisation at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 6.857.577 1.785.317

Carrying amount at 31 December 2020

Seerlige forudsaetninger vedrerende udviklingsprojekter og skatteaktiver

Special assumptions regarding development projects and tax assets

Virksomhedens udviklingsprojekter falder i to dele: Videreudvikling af spillet Trailmakers (ferst udgivet i
januar 2018) og udvikling af nye uannoncerede spil, der forlaber som planlagt og forventes faerdiggjort inden
for 1-3 ar. Omkostninger til udviklingsprojekterne kan identificeres.

The company's development projects fall into two parts: Further development of the game Trailmakers (first released in

January 2018) and development of new unannounced games that proceed as planned and are expected to be completed
within 1-3 years. Costs for the development projects can be identified.
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Noter
Notes

6 Materielle anleegsaktiver

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i drets lob
Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and depreciation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

7  Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang i arets leb
Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020
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Andre anlzeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
662.624 23.586
57.455 0
720.079 23.586
586.507 23.586
64.041 0
650.548 23.586
69.531 0
Andre tilgodeha-
vender Deposita
Other receivables Deposits
39.922 111.562
0 653
39.922 112.215
39.922 112.215




Noter

Notes
8 Egenkapital
Equity

10

Virksomhedskapitalen specificerer sig sdledes:
The share capital consists of:

Palydende
veerdi
Nominal value
45.000 A-anparter a kr. 1 45.000
45.000 A shares of kr. 1
5.000 B-anparter a kr. 1 5.000
5.000 B shares of kr. 1
41.428 C-anparter a kr. 1 41.428
41.428 Cshares of kr. 1
91.428
Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2020 2019 2018 2017 2016
kr. kr. kr. kr. kr.
Virksomhedskapital 1.
januar 2020 91.428 91.428 80.953 50.000 0
Share capital at 1 January 2020
Tilgang i aret 0 0 10.475 30.953 50.000
Additions for the year
Virksomhedskapital 91.428 91.428 91.428 80.953 50.000
Share capital
Langfristede geeldsforpligtelser
Long term debt
Geeld
Geeld 31. december Afdrag Restgeeld
1. januar 2020 2020 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
Anden gzld 226.941 689.896 0 0
Other payables
226.941 689.896 0 0

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser.
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Noter
Notes

10 Eventualforpligtelser (Fortsat)
Contingent liabilities

The company has no contingent liabilities.

11 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger og sikkerhedsstillelser.
The company has no mortgages and collateral.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Flashbulb ApS for 2020 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uzendret i forhold til
sidste ar.

Arsrapporten for 2020 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 vaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende 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 amorti-
sering af forskellen mellem kostpris og nominelt belgb.
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The annual report of Flashbulb ApS for 2020 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

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

The annual report for 2020 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.

assets and liabilities are

On initial

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 installments and plus/less the accumulated
amortisation of the difference between the cost and the

nominal amount.



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 nettoomsaet-
ning med fradrag af omkostninger til ravarer og hjzelpe-
materialer og andre eksterne omkostninger.

Nettoomsaetning
Indteegter ved salg af handelsvarer og faerdigvarer
indregnes i resultatopgerelsen, hvis risikoovergang,
normalt ved levering til keber, har fundet sted, og hvis
indtaegten kan palideligt

opgores og forventes

modtaget.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter opkraevet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsaetningen.

Indtaegter vedrerende abonnementer indregnes linezert
i takt med aftaleperioden (produktionsmetoden).

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til reklame, administration, lokaler, tab pa debitorer, o-
perationelle leasingomkostninger mv.
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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.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of
discounts granted.

Income from subscriptions is recognised on a straight-
line basis as the subscription period (percentage-of-
completion method).

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
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgarelser
fra offentlige myndigheder.

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

Finansielle indteegter og omkostninger

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, geeld og transaktioner i fremmed valuta
tilleeg og
acontoskatteordningen mv.

samt godtgarelse under

Skat af arets resultat

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

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger, gager
og afskrivninger, der direkte og indirekte kan henfgres
til udviklingsaktiviteter.

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

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
allowances under the advance-

surcharges and

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

Development costs comprise costs, wages/salaries and
amortisation losses that are directly and indirectly
attributable to the company's development activities.

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



Anvendt regnskabspraksis
Accounting policies

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

Materielle anleegsaktiver

Andre anlaeg, driftsmateriel og inventar samt indretning
af lejede lokaler males til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forven-

tet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor ak-

tivet er klar til brug.

Der foretages lineaere afskrivninger baseret pa feolgende
vurdering af aktivernes forventede brugstider og restvaer-

dier:

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

Indretning af lejede lokaler
Leasehold improvements

Brugstiden og restveerdien revurderes arligt. En sendring

behandles som et regnskabsmaessigt sken, og indvirknin-

gen pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver

indregnes i resultatopgerelsen under andre driftsindtaeg-

ter henholdsvis andre driftsomkostninger.

Andre finasielle anlaegsaktiver
Deposita indregnes til amortiseret kostpris.
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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 fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and
impairment losses.

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:

Brugstid Restveerdi
Useful life Residual value
3ar 0%
3years 0%
3ar 0%
3years 0%

The useful life and residual value are re-assessed
annually. A change is accounted for as an accounting
the

is

and on

going

estimate, impact

amortisation/depreciation recognised

forward.

Gains or losses from the disposal of property, plant
in the
statement as other operating income or other

and equipment are recognised income

operating expenses, respectively.

Other investments
Deposits are recognized at amortized cost.



Anvendt regnskabspraksis
Accounting policies

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi 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 eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalvaerdien opgeres som nutidsveer-
dien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede netto-
pengestreamme ved salg af aktivet eller aktivgruppen ef-
ter endt brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

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

Igangvaerende arbejder for fremmed regning
Igangveerende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Salgsveerdien ma-
les pad baggrund af feerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkelte
igangveerende arbejde. Faerdiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte igang-
veaerende arbejde.
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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. Write-down is made to the lower of the
recoverable amount and the carrying amount.

The recoverable amount is the higher of the net present
value and the value in use less expected costs to sell.
The net present value 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.



Anvendt regnskabspraksis
Accounting policies

Nar salgsveerdien pa et enkelt igangvaerende arbejde ik-
ke kan opgeres palideligt, males salgsvaerdien til de
medgaede omkostninger eller nettorealisationsvaerdien,
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 salgsvaerdien af det udferte arbejde overstiger
acontofaktureringer. Nettoforpligtelser udgeres af
summen af de igangvaerende arbejder, hvor acontofak-
tureringer overstiger salgsvaerdien.

Ombkostninger 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 vedre-
rende efterfglgende regnskabsar.

Likvide beholdninger
Likvider omfatter likvide beholdninger som uden hin-
dring kan omseettes.

Egenkapital

Reserve for udviklingsomkostninger

| reserven indregnes et belgb svarende til aktiverede ud-
viklingsomkostninger. Reserven reduceres, i takt med at
udviklingsomkostninger afskrives.

Udbytte

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

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 development costs

An amount corresponding to capitalised development
costs is recognised in the reserve. The reserve is
reduced as development costs are amortised.

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.



Anvendt regnskabspraksis
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Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
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.
Udskudt skat males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, ndr den udskudte skat forventes udlgst
som aktuel skat. Andring i udskudt skat som folge af
andringer i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget 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.

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveranderer
og anden geeld, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel veerdi.

Feripengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 -
31. august 2020, administreres af virksomheden, og
indbetales til feriefonden for lanmodtagerens pensions-
alder. Forpligtelsen indgar i posten Anden gzeld, som
henholdsvis kortfristet og langfristet gaeld. Anden geeld
males til amortiseret kostpris, hvilket seedvanligvis sva-
rer til nominel veerdi.
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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.
Deferred tax is 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.

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.

Liabilities

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

The compensated absence commitment which the
company's employees earn during the transitional
period from 1 September 2019 to 31 August 2020, is
administered by the company and is paid in to the
Danish Holiday Fund before the employee reaches the
pensionable age. Other debt is measured at amortised
cost, which usually corresponds to the nominal value.



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede vaerdireguleringer direkte pa egenkapi-
talen i dagsveerdireserven.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzeldsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter
og omkostninger.
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Foreign currency translation

On initial recognition, foreign currency transactions are
applying the at the
transaction date. Foreign exchange differences arising

translated exchange rate
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken

directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The
difference between the exchange rates at the balance
sheet date and the date at which the receivable or
payable arose or was recognised in the latest financial
statements is recognised in the income statement as
financial income or financial expenses.
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