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Translation Disclaimer

Selskabsoplysninger
Company Information

Bluyield ApS
Hovedgaden 8
3460 Birkergd

Hjemstedskommune: Rudersdal

Katrin Radanitsch

1. januar til 31. december

Den engelske del af dette dokument er en uofficiel
overseettelse af den originale danske tekst, og i til-
feelde af uoverensstemmelse mellem den danske
tekst og den engelske oversaettelse, har den danske
tekst forrang.

The English part of this document is an unofficial translation of
the original Danish text, and in case of any discrepancy between

the Danish text and the English translation, the Danish text shall
prevail.
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Ledelsesheretning

Hovedaktivitet

Selskabets veesentligste aktiviteter er optimering af
reklameindteegter og enhver aktivitet, der star i for-
bindelse hermed.

Vasentlige @&ndringer i virksomhedens aktivi-
teter og skonomiske forhold

Der har i aret ikke veeret veesentlige sendringer i ak-
tiviteter og gkonomiske forhold.

Management’s Review

Main activity

The principal activities comprise.

Development in the fiscal year

There have been no significant changes in activi-
ties and financial conditions during the year.
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Bluyield ApS

Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2020 for
Bluyield ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegarelse for de forhold, be-
retningen omhandler.

Ledelsen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 8. marts 2021
Copenhagen, 8. March 2021

Direktion:
Executive Board

Katrin Radanitsch

Management’s Statement on the
Annual Report

Today the Board of directors have discussed and
approved the Annual Report of Bluyield ApS for the
financial year ended 31 December 2020.

The Annual Report has been prepared in accord-
ance with the Danish Financial Statements Act.

In my opinion the financial statements give a true
and fair view of the Company’s financial position at
31 December 2020 and of the result of the Com-
pany’s operations for the financial year then ended.

In my opinion the management’s review includes a
fair review about the matters the review deals with.

Management considers the criteries for waiving au-
dit fulfilled.

| recommend the Annual Report to be approved at
the annual general meeting.
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Bluyield ApS

Den uafhangige revisors revisi-
onspategning

Til kapitalejerne i Bluyield ApS:

Konklusion

Vi har revideret arsregnskabet for regnskabsaret 1.
januar - 31. december 2020, der omfatter resultat-
opgerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

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 regnskabs-
aret 1. januar - 31. december 2020 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit 'Revisors
ansvar for revisionen af arsregnskabet'. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's Eti-
ske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige eti-
ske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

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

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

Independent auditors' report

To the shareholders of Bluyield ApS:
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020, and of the results of
the Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements for the
financial year 1 January - 31 December 2020,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies (“fi-
nancial statements”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor's Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. 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 Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepa-
ration of financial statements that are free from ma-
terial misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and us-
ing the going concern basis of accounting

This document has esignatur Agreement-1D: bd9c3e30Msx242002691



Bluyield ApS

Den uafhangige revisors revisi-
onspategning

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e |dentificerer og vurderer virisikoen for vae-
sentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at op-
dage veesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesent-
lig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Independent auditors' report

in preparing the financial statements unless Man-
agement 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 Den-
mark 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 ex-
pected to influence the economic decisions of us-
ers taken on the basis of these financial state-
ments.

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:

Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evi-
dence 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 in-
volve collusion, forgery, intentional omissions, mis-
representations, or the override of internal control.

¢  Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s internal control.

This document has esignatur Agreement-1D: bd9c3e30Msx242002691



Bluyield ApS

Den uafhangige revisors revisi-
onspategning

e Tager vistilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er pas-
sende, samt om de regnskabsmaessige
sken og tilkknyttede oplysninger, som le-
delsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbej-
delse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspateg-
ning gere opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selska-
bet ikke lzengere kan fortseette driften.

e Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Independent auditors' report

e Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit ev-
idence 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.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal 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 ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management's
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge obtained

This document has esignatur Agreement-1D: bd9c3e30Msx242002691
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Den uafhangige revisors re-
visionspategning

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

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

Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet veesentlig fejlinformation i ledelses-
beretningen.

Helsingar, den 8. marts 2021

Aaen & Co. statsautoriserede revisorer p/s
Kongevejen 3, 3000 Helsinger - CVR nummer 33
2417 63

Bent Christensen
statsautoriseret revisor
MNE23307

Independent auditors' report

during the audit, or otherwise appears to be mate-
rially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
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 in Management’s Review.
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Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Bluyield ApS for 2020 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder. Den an-
vendte regnskabspraksis er ueendret i forhold til tid-
ligere ar.

Regnskabet afleegges i DKK
Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgarelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillseeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som be- eller afkraefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting

The Annual Report of Bluyield ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B. The accounting
policies applied are unchanged compared to the
previous year.

The annual report is presented in DKK
Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Further-
more, all expenses incurred, including deprecia-
tion, amortisation and impairment losses, are rec-
ognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset 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 out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
fween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
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Regnskabspraksis (fortsat)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdire-
guleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tiigodehavendets eller geeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleegsaktiver, der er kgbt i fremmed valuta, males til
kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjenesten

Bruttofortienesten indeholder arets nettoomsaetning
fratrukket hertil medgaet salgs- og distributionsom-
kostninger og andre eksterne omkostninger.

Nettoomsaetning ved salg af handelsvarer og feerdig-
varer indregnes i resultatopgerelsen, safremt leve-
ring og risikoovergang til kaber har fundet sted inden
arets udlgb

Nettoomsaetning indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget

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

Accounting Policies (continued)

presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.

Translation policies

Transactions in foreign currencies are translated
during the year at the exchange rates at the dates
of transaction. Exchange differences between the
exchange rates at the balance sheet date and the
transactions date rates are recognised in financial
income and expenses in the income statement. If
exchange rate transactions are considered hedging
of future cash flows, the value adjustments are rec-
ognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet
date and the exchange rate at the time of contract-
ing the receivable or the debt is recognised in finan-
cial income and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
transaction.

Income statement
Gross profit

Gross profit includes revenue for the year less
costs of sales and less sales- and expenses and
other external expenses.

Revenue from sale of goods and resale and fin-
ished goods is recognised in the income statement
when delivery and transfer and risk has been made
before year end

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses comprise expenses for
distribution, sale, advertising, administration, prem-
ises, bad debts efc.
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Regnskabspraksis (fortsat)

Personaleomkostninger

Personaleomkostninger omfatter Ian og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndighe-
der.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillaeg og godtge-
relse under acontoskatteordningen mv. Udbytte fra
kapitalandele indteegtsfares i det regnskabsar, hvor
udbyttet deklareres.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egenka-
pitalen.

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imgdegaelse af for-
ventede tab.

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en seerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa generalforsamlingen.

Accounting Policies (continued)
Staff cost

Staff costs include salaries and wages , including
vacation pay and pensions and other social secu-
rity costs , etc . the company's employees. Staff
costs are deducted from payments received from
public authorities

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, as well as
extra payments and repayment under the on-ac-
count taxation scheme.

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax attributa-
ble to the profit for the year is recognised in the in-
come statement, whereas the tax attributable to eq-
uity entries is recognised directly in equity.

Balance sheet

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by provision for bad debts

Cash and cash equivalents

Cash and cash equivalents comprise cash and
bank balances

Dividend

Dividend which is expected paid for the year is
shown as a Separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.
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Regnskabspraksis (fortsat)

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat for de sambeskattede virksomheder ind-
regnes i balancen under "Skyldig selskabsskat” el-
ler "Aktuelle skattetilgodehavender”.

Udskudt skat méales efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende akier,
hvor opgerelse af skattevaerdien kan foretages ef-
ter alternative beskatningsregler, males udskudt
skat pa grundlag af den planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. /Endring i udskudt
skat som fglge af aendringer i skattesatser indreg-
nes i resultatopgerelsen. For indeveaerende ar er
anvendt en skattesats pa 22%.

Gald

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accounting Policies (continued)

Corporation tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in calculated tax on the taxable in-
come for the corporations in joined taxation for the
year in the balance sheet adjusted for tax on previ-
ous years* taxable income and taxes paid on ac-
count.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income. statement. For
this year a tax rate of 22% has been applied.

Debt

Other debt is measured at amortised cost
corrsponding to nominal value.
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Note

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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staffexpenses

Resultat af primaer drift
Profit from operations

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Corporation tax

Arets resultat

Resultatdisponering:
Distribution of profit:

Udby tte for regnskabsaret
Dividend

Ov erfart til ov erfart resultat
Brougt forward

Arets resultat, disponeret

Profit for the year distributed

2020 2019
1.073.077 948.283
612.367 308.821
460.710 639.462
57.816 15.990
402.894 623.472
89.738 137.280
313.156 486.192
0 0
313.156 486.192
313.156 486.192
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Note

Balance 31. december
Balance sheet 31 December

Aktiver
Assets
2020 2019

Tilgodehavender fra salg af varer og tienesteydelser 6.983.602 12.566.098
Receivables from sales
Andre tilgodehavender 3.150.853 4.336.098
Other receivables
Tilgodehavende selskabsskat 47.262 0
Receivable corporation tax
Tilgodehavender 10.181.717 16.902.196
Receivables
Likvide beholdninger 4.207.387 3.493.440
Cash at bank and in hand
Omsztningsaktiver 14.389.104 20.395.636
Current assets
Aktiver i alt 14.389.104 20.395.636

Total assets
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Note

Balance 31. december

Balance sheet 31 December

Liabilities

Selskabskapital
Company capital

Overfart resultat
Retained earnings

Foreslaet udbytte
Proposed dividend

Egenkapital
Equity capital

Leverandgrer af varer og tjienesteydelser
Trade payables

Skyldig selskabsskat
Corporate tax

Anden geeld
Other debt

Kortfristet gaeld
Short-term debt

Gald i alt
Total debt

Passiver i alt
Total liabilities

Passiver

2020 2019
60.000 60.000
1.703.483 1.390.327
0 0
1.763.483 1.450.327
5.803.956 10.592.953
0 107.280
6.821.665 8.245.076
12.625.621 18.945.309
12.625.621 18.945.309
14.389.104 20.395.636
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Egenkapital 1. januar 2019
Equity capital 1 January

Udbetalt udbytte
Dividend paid
Arets resultat
Profit for the year

Egenkapital 31. december 2019
Equity capital 31 december 2019

Egenkapital 1. januar 2020
Equity capital 1 January

Udbetalt udbytte
Dividend paid
Arets resultat

Profit for the year

Egenkapital 31. december 2020
Equity capital 31 december 2020

Egenkapitalopgerelse
Equity statement
Selskabs- Overfort Foreslaet Egenkapital
kapital resultat udbytte i alt
Company Retained Proposed Equity
capital earnings (loss) dividend total
60.000 904.135 964.135
0 0 0
0 486.192 486.192
60.000 1.390.327 1.450.327
60.000 1.390.327 1.450.327
0 0 0
0 313.156 313.156
60.000 1.703.483 1.763.483
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Noter til arsregnskab

Notes to the annual accounts

Personaleomkostninger
Staff expenses

Lenninger og gager
Andre omkostninger til social sikring mv.

Antal ansatte

Finansielle omkostninger
Financial expenses

@vrige finansielle omkostninger
Other financial expenses

Skat af arets resultat
Corporation tax

Aktuel skat af ordineert resultat

Current tax for the year

Regulering af hensaettelse til udskudt skat
Deferred tax for the year

Skat tidligere ar

Tax former year

Skat af arets resultat i alt
Tax on the profit for the year

2020 2019
606.864 308.432
5.503 389
612.367 308.821
1 1
57.816 15.990
57.816 15.990
89.738 137.280
0 0
0 0
89.738 137.280
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Noter til arsregnskab
Notes to the annual accounts

Pantsztninger og sikkerhedsstillelser
Pledges and collateral

Selskabet har ikke afgivet nogen pantseetninger eller sikkerhedsstillelser.

The company has not made any pledges or collateral.
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Selskabet
The Company

Direktion
Executive Board

Regnskabsar
Financial year

Oversattelsesforbehold

Translation Disclaimer

Selskabsoplysninger
Company Information

Bluyield ApS
Hovedgaden 8
3460 Birkergd

Hjemstedskommune: Rudersdal

Katrin Radanitsch

1. januar til 31. december

Den engelske del af dette dokument er en uofficiel
overseettelse af den originale danske tekst, og i til-
feelde af uoverensstemmelse mellem den danske
tekst og den engelske oversaettelse, har den danske
tekst forrang.

The English part of this document is an unofficial translation of
the original Danish text, and in case of any discrepancy between

the Danish text and the English translation, the Danish text shall
prevail.
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Ledelsesheretning

Hovedaktivitet

Selskabets veesentligste aktiviteter er optimering af
reklameindteegter og enhver aktivitet, der star i for-
bindelse hermed.

Vasentlige @&ndringer i virksomhedens aktivi-
teter og skonomiske forhold

Der har i aret ikke veeret veesentlige sendringer i ak-
tiviteter og gkonomiske forhold.

Management’s Review

Main activity

The principal activities comprise.

Development in the fiscal year

There have been no significant changes in activi-
ties and financial conditions during the year.
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Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2020 for
Bluyield ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegarelse for de forhold, be-
retningen omhandler.

Ledelsen anser betingelserne for at undlade revi-
sion for opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 8. marts 2021
Copenhagen, 8. March 2021

Direktion:
Executive Board

Katrin Radanitsch

Management’s Statement on the
Annual Report

Today the Board of directors have discussed and
approved the Annual Report of Bluyield ApS for the
financial year ended 31 December 2020.

The Annual Report has been prepared in accord-
ance with the Danish Financial Statements Act.

In my opinion the financial statements give a true
and fair view of the Company’s financial position at
31 December 2020 and of the result of the Com-
pany’s operations for the financial year then ended.

In my opinion the management’s review includes a
fair review about the matters the review deals with.

Management considers the criteries for waiving au-
dit fulfilled.

| recommend the Annual Report to be approved at
the annual general meeting.
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Den uafhangige revisors revisi-
onspategning

Til kapitalejerne i Bluyield ApS:

Konklusion

Vi har revideret arsregnskabet for regnskabsaret 1.
januar - 31. december 2020, der omfatter resultat-
opgerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

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 regnskabs-
aret 1. januar - 31. december 2020 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit 'Revisors
ansvar for revisionen af arsregnskabet'. Vi er uaf-
heengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA's Eti-
ske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores gvrige eti-
ske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Ledelsens ansvar for arsregnskabet

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

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

Independent auditors' report

To the shareholders of Bluyield ApS:
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020, and of the results of
the Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements for the
financial year 1 January - 31 December 2020,
which comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies (“fi-
nancial statements”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and require-
ments are further described in the Auditor's Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent of
the Company in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. 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 Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepa-
ration of financial statements that are free from ma-
terial misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and us-
ing the going concern basis of accounting
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Den uafhangige revisors revisi-
onspategning

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, 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 revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

e |dentificerer og vurderer virisikoen for vae-
sentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser el-
ler fejl, udformer og udferer revisions-
handlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraek-
keligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at op-
dage veesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesent-
lig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Independent auditors' report

in preparing the financial statements unless Man-
agement 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 Den-
mark 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 ex-
pected to influence the economic decisions of us-
ers taken on the basis of these financial state-
ments.

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:

Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evi-
dence 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 in-
volve collusion, forgery, intentional omissions, mis-
representations, or the override of internal control.

¢  Obtain an understanding of internal control rel-
evant to the audit in order to design audit pro-
cedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany’s internal control.
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Den uafhangige revisors revisi-
onspategning

e Tager vistilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er pas-
sende, samt om de regnskabsmaessige
sken og tilkknyttede oplysninger, som le-
delsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbej-
delse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspateg-
ning gere opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selska-
bet ikke lzengere kan fortseette driften.

e Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om
arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sa-
dan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Independent auditors' report

e Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment's use of the going concern basis of ac-
counting 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 at-
tention in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our opin-
ion. Our conclusions are based on the audit ev-
idence 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.

e Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal 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 ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management's
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge obtained
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Den uafhangige revisors re-
visionspategning

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

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

Baseret pa det udfarte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet veesentlig fejlinformation i ledelses-
beretningen.

Helsingar, den 8. marts 2021

Aaen & Co. statsautoriserede revisorer p/s
Kongevejen 3, 3000 Helsinger - CVR nummer 33
2417 63

Bent Christensen
statsautoriseret revisor
MNE23307

Independent auditors' report

during the audit, or otherwise appears to be mate-
rially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our view,
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 in Management’s Review.
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Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Bluyield ApS for 2020 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder. Den an-
vendte regnskabspraksis er ueendret i forhold til tid-
ligere ar.

Regnskabet afleegges i DKK
Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgarelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillseeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som be- eller afkraefter forhold,
der eksisterede pa balancedagen.

Accounting Policies

Basis of accounting

The Annual Report of Bluyield ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B. The accounting
policies applied are unchanged compared to the
previous year.

The annual report is presented in DKK
Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Further-
more, all expenses incurred, including deprecia-
tion, amortisation and impairment losses, are rec-
ognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset 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 out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
fween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
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Regnskabspraksis (fortsat)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for sik-
ring af fremtidige pengestremme, indregnes veerdire-
guleringerne direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre moneteere poster i
fremmed valuta, som ikke er afregnet pa balanceda-
gen, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunk-
tet for tiigodehavendets eller geeldens opstaen ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Anleegsaktiver, der er kgbt i fremmed valuta, males til
kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjenesten

Bruttofortienesten indeholder arets nettoomsaetning
fratrukket hertil medgaet salgs- og distributionsom-
kostninger og andre eksterne omkostninger.

Nettoomsaetning ved salg af handelsvarer og feerdig-
varer indregnes i resultatopgerelsen, safremt leve-
ring og risikoovergang til kaber har fundet sted inden
arets udlgb

Nettoomsaetning indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget

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

Accounting Policies (continued)

presentation of the Annual Report, which confirm or
invalidate affairs and conditions existing at the bal-
ance sheet date.

Translation policies

Transactions in foreign currencies are translated
during the year at the exchange rates at the dates
of transaction. Exchange differences between the
exchange rates at the balance sheet date and the
transactions date rates are recognised in financial
income and expenses in the income statement. If
exchange rate transactions are considered hedging
of future cash flows, the value adjustments are rec-
ognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference be-
tween the exchange rates at the balance sheet
date and the exchange rate at the time of contract-
ing the receivable or the debt is recognised in finan-
cial income and expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of the
transaction.

Income statement
Gross profit

Gross profit includes revenue for the year less
costs of sales and less sales- and expenses and
other external expenses.

Revenue from sale of goods and resale and fin-
ished goods is recognised in the income statement
when delivery and transfer and risk has been made
before year end

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses comprise expenses for
distribution, sale, advertising, administration, prem-
ises, bad debts efc.
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Regnskabspraksis (fortsat)

Personaleomkostninger

Personaleomkostninger omfatter Ian og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndighe-
der.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger samt tillaeg og godtge-
relse under acontoskatteordningen mv. Udbytte fra
kapitalandele indteegtsfares i det regnskabsar, hvor
udbyttet deklareres.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egenka-
pitalen.

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Veerdien re-
duceres med nedskrivning til imgdegaelse af for-
ventede tab.

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en seerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa generalforsamlingen.

Accounting Policies (continued)
Staff cost

Staff costs include salaries and wages , including
vacation pay and pensions and other social secu-
rity costs , etc . the company's employees. Staff
costs are deducted from payments received from
public authorities

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, as well as
extra payments and repayment under the on-ac-
count taxation scheme.

Corporation tax

Tax for the year consists of the current tax for the
year and change in deferred tax. The tax attributa-
ble to the profit for the year is recognised in the in-
come statement, whereas the tax attributable to eq-
uity entries is recognised directly in equity.

Balance sheet

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by provision for bad debts

Cash and cash equivalents

Cash and cash equivalents comprise cash and
bank balances

Dividend

Dividend which is expected paid for the year is
shown as a Separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.
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Regnskabspraksis (fortsat)

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat for de sambeskattede virksomheder ind-
regnes i balancen under "Skyldig selskabsskat” el-
ler "Aktuelle skattetilgodehavender”.

Udskudt skat méales efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser. | de tilfeelde, f.eks. vedrarende akier,
hvor opgerelse af skattevaerdien kan foretages ef-
ter alternative beskatningsregler, males udskudt
skat pa grundlag af den planlagte anvendelse af
aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. /Endring i udskudt
skat som fglge af aendringer i skattesatser indreg-
nes i resultatopgerelsen. For indeveaerende ar er
anvendt en skattesats pa 22%.

Gald

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accounting Policies (continued)

Corporation tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in calculated tax on the taxable in-
come for the corporations in joined taxation for the
year in the balance sheet adjusted for tax on previ-
ous years* taxable income and taxes paid on ac-
count.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income. statement. For
this year a tax rate of 22% has been applied.

Debt

Other debt is measured at amortised cost
corrsponding to nominal value.
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Note

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

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staffexpenses

Resultat af primaer drift
Profit from operations

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Corporation tax

Arets resultat

Resultatdisponering:
Distribution of profit:

Udby tte for regnskabsaret
Dividend

Ov erfart til ov erfart resultat
Brougt forward

Arets resultat, disponeret

Profit for the year distributed

2020 2019
1.073.077 948.283
612.367 308.821
460.710 639.462
57.816 15.990
402.894 623.472
89.738 137.280
313.156 486.192
0 0
313.156 486.192
313.156 486.192
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Note

Balance 31. december
Balance sheet 31 December

Aktiver
Assets
2020 2019

Tilgodehavender fra salg af varer og tienesteydelser 6.983.602 12.566.098
Receivables from sales
Andre tilgodehavender 3.150.853 4.336.098
Other receivables
Tilgodehavende selskabsskat 47.262 0
Receivable corporation tax
Tilgodehavender 10.181.717 16.902.196
Receivables
Likvide beholdninger 4.207.387 3.493.440
Cash at bank and in hand
Omsztningsaktiver 14.389.104 20.395.636
Current assets
Aktiver i alt 14.389.104 20.395.636

Total assets
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Note

Balance 31. december

Balance sheet 31 December

Liabilities

Selskabskapital
Company capital

Overfart resultat
Retained earnings

Foreslaet udbytte
Proposed dividend

Egenkapital
Equity capital

Leverandgrer af varer og tjienesteydelser
Trade payables

Skyldig selskabsskat
Corporate tax

Anden geeld
Other debt

Kortfristet gaeld
Short-term debt

Gald i alt
Total debt

Passiver i alt
Total liabilities

Passiver

2020 2019
60.000 60.000
1.703.483 1.390.327
0 0
1.763.483 1.450.327
5.803.956 10.592.953
0 107.280
6.821.665 8.245.076
12.625.621 18.945.309
12.625.621 18.945.309
14.389.104 20.395.636
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Egenkapital 1. januar 2019
Equity capital 1 January

Udbetalt udbytte
Dividend paid
Arets resultat
Profit for the year

Egenkapital 31. december 2019
Equity capital 31 december 2019

Egenkapital 1. januar 2020
Equity capital 1 January

Udbetalt udbytte
Dividend paid
Arets resultat

Profit for the year

Egenkapital 31. december 2020
Equity capital 31 december 2020

Egenkapitalopgerelse
Equity statement
Selskabs- Overfort Foreslaet Egenkapital
kapital resultat udbytte i alt
Company Retained Proposed Equity
capital earnings (loss) dividend total
60.000 904.135 964.135
0 0 0
0 486.192 486.192
60.000 1.390.327 1.450.327
60.000 1.390.327 1.450.327
0 0 0
0 313.156 313.156
60.000 1.703.483 1.763.483
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Noter til arsregnskab

Notes to the annual accounts

Personaleomkostninger
Staff expenses

Lenninger og gager
Andre omkostninger til social sikring mv.

Antal ansatte

Finansielle omkostninger
Financial expenses

@vrige finansielle omkostninger
Other financial expenses

Skat af arets resultat
Corporation tax

Aktuel skat af ordineert resultat

Current tax for the year

Regulering af hensaettelse til udskudt skat
Deferred tax for the year

Skat tidligere ar

Tax former year

Skat af arets resultat i alt
Tax on the profit for the year

2020 2019
606.864 308.432
5.503 389
612.367 308.821
1 1
57.816 15.990
57.816 15.990
89.738 137.280
0 0
0 0
89.738 137.280
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Noter til arsregnskab
Notes to the annual accounts

Pantsztninger og sikkerhedsstillelser
Pledges and collateral

Selskabet har ikke afgivet nogen pantseetninger eller sikkerhedsstillelser.

The company has not made any pledges or collateral.
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