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L edel sespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsdret 1. juli 2019 - 30. juni
2020 for WSG Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med &rs
regnskabsl oven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet e retvisende billede af selskabets aktiver, passi-
ver og finansidle stilling pr. 30. juni 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. juli 2019 - 30. juni 2020.

L edd sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, som be-
retningen omhandler.

The board of directors and the managing director
have today presented the annua report of WSG
Denmark ApS for the financial year 1 July 2019 to
30 June 2020.

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

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 30 June
2020 and of the company's results of its activitiesin
thefinancial year 1 July 2019 to 30 June 2020.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.
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L edel sespategning
Management's report

Arsrapporten indstilles til generalforsamlingens  We recommend that the annual report be approved
godkendel se. by the general mesting.

Hellerup, den 23. oktober 2020
Hellerup, 23 October 2020
Direktion

Managing Director

Malthe @dger Lanstrup Vad

Bestyrelse
Board of directors

Bo Frausing Christensen Jesper Lodberg Malthe @dger Lanstrup Vad
Formand
Chairman of the Board

Lars Lindholm Andreasen

WSG Denmark ApS - Arsrapport for 2019/20 2
Annual report 2019/20



ReviPoint Statsautoriserede Revisorer A/S

Den uafhaengige revisors erkleering om udvidet gennemgang

| ndependent auditor's report on extended review

Til anpartshavernei WSG Denmark ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnskabet
for WSG Denmark ApS for regnskabsaret 1. juli
2019 - 30. juni 2020, der omfatter anvendt regn-
skabspraksis, resultatopgarelse, balance, egenkapi-
talopgerelse og noter. Arsregnskabet udarbejdes ef-
ter &rsregnskabsloven.

Baseret pa det udferte arbgide er det vaores opfat-
telse, at arsregnskabet giver et retvisende billede af
sel skabets aktiver, passiver og finansidlestilling pr.
30. juni 2020 samt af resultatet af sel skabets aktivi-
teter for regnskabsaret 1. juli 2019 - 30. juni 2020 i
overensstemmel se med arsregnskabs oven.

Grundlag for konklusion

Vi har udfert vares udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklagings-
standard for sma virksomheder og FSR - danskere-
visorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabsio-
ven. Vores ansvar ifaglge disse standarder og krav er
naamere beskrevet i afsnittet "Revisors ansvar for
den udvidede gennemgang af arsregnskabet”. Vi er
uafhaangige af selskabet i overensstemme se med in-
ternationale etiske regler for revisorer (IESBA’s
Etiskeregler) og deyderligere krav, der er gaddende
i Danmark, ligesom vi har opfyldt vores gvrige etis-
ke forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede bevis er til-
straskkdigt og egnet som grundlag for vores konklu-
sion.

To the shareholders of WSG Denmark ApS

Opinion

We have performed extended review of the annua
accounts of WSG Denmark ApS for the financial
year 1 July 2019 to 30 June 2020, which comprise
accounting policies, profit and loss account,
balance sheet, statement of changes in equity and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

Based on the work we have performed, we believe
that the annual accounts giveatrue and fair view of
the company's assets, liabilities and financial
position at 30 June 2020 and of the results of the
company's operations for the financial year 1 July
2019 to 30 June 2020 in accordance with the
Danish Financial Statements Act.

Basisfor opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable on auditor's reports to small
enterprises and in accordance with the standard
from the Danish Institute of State Authorised
Public Accountants applicable on extended review
of annual accounts prepared in accordance with the
Danish ~ Financial  Statements  Act.  Our
responsibilities under those standards and
requirements are further described in the beow
section “Auditor’s responsibilities for the extended
review of the annual accounts’. We are independent
of the company in accordance with international
ethics standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We bdieve that the evidence
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhaengige revisors erkleering om udvidet gennemgang

| ndependent auditor's report on extended review

L edelsens ansvar for arsregnskabet

Leddsen har ansvaret for udarbgddsen of et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med adrsregnskabsloven. Leddsen har
endvidere ansvaret for den interne kontrol, som le-
desen anser nadvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigeser dler fgl.

Ved udarbejdelsen af arsregnskabet er leddsen an-
svarlig for at vurdere selskabets evnertil at fortssdte
driften; a oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre leddsen enten har til hen-
sigt at likvidere selskabet, indstille driften eler ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennemgang af
ar sregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlagger og udfo-
rer handlinger med henblik pa at opna begraanset
sikkerhed for vores konklusion om arsregnskabet og
derudover udferer specifikt kreevede supplerende
handlinger med henblik pa at opna yderligere sik-
kerhed for vores konklusion.

En udvide gennemgang onfatter handlinger, der
primaat bestar af forespergsler til leddsen og, hvor
det er hensigtsmeessigt, andre i virksomheden, ana-
Iytiske handlinger og de specifikt krassede supple-
rende handlinger samt vurdering af det opnaede be-
vis.

The management's responsibilities for the annual
accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether dueto fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when
preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no redistic
alternative but to do so.

Auditor’s the extended

review of the annual accounts

Our responsibility is to express an opinion on the
financial statements. This requires that we plan and
perform our procedures with the purpose of
achieving moderate assurance as to our opinion on
the annual accounts. Furthermore, it requires that
we perform particularly required additional
procedures with a view to achieving further
assurance as to our opinion.

responsibilities for

An extended review comprises procedures primarily
comprising inquiries to the management and to
other persons within the enterprise when
appropriate, analytical procedures, and the
particularly required additional procedures along
with an evaluation of the achieved audit evidence.
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Den uafhaengige revisors erkleering om udvidet gennemgang

| ndependent auditor's report on extended review

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, e mindre end ved en revision, og Vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

Udtalelse om ledelsesber etningen
Leddsen er ansvarlig for |edd sesberetningen.

Vores konklusion om arsregnskabet onfatter ikke
ledd sesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om |edd sesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at |sese |edd sesberet-
ningen og i den forbindd se overveg e, om ledd sesbe-
retningen er vasentligt inkonsistent med arsregn-
skabet dler vores viden opndet ved den udvidede
gennemgang eller pa anden made synes at indeholde
vaesentlig fglinformation.

Vores ansvar er derudover at overvee, om ledd ses-
beretningen indeholder kreavede oplysninger i hen-
hold til &rsregnskabsloven.

The scope of the procedures performed during an
extended review isless than in case of an audit, and
consequently, we do not express any audit opinion
on the financial statements.

Statement on the management'sreview
The management is
management's review.

responsible for the

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.

In connection with our extended review of the
annual accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the extended review,
or whether it otherwise appears to contain material
mi sstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhaengige revisors erkleering om udvidet gennemgang
| ndependent auditor's report on extended review

Baseret pa det udfarte arbejde er det vares opfattel-  Based on the work we have performed, we believe
se, at leddsesberetningen er i overensstemmese  that the management's review is in accordance with
med arsregnskabet og er udarbegjdet i overensstem  the annual accounts and that it has been prepared in
melse med arsregnskabslovens krav. Vi har ikke accordance with the requirements of the Danish
fundet vaesentlig feglinformation i leddsesberetnin-  Financial Statements Act. We did not find any
gen. material misstatement in the management's review.

K gbenhavn, den 23. oktober 2020
Copenhagen, 23 October 2020

ReviPoint
Statsautoriserede Revisorer A/S
CVR-nr.31 6115 20
Company reg. no. 31 61 15 20

Morten Willemar Kristensen
statsautoriseret revisor

Sate Authorised Public Accountant
mne34348
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L edelsesber etning
Management commentary

Selskabets veesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r besta-
et af at foretage udlgning af fast gendom indrettet
som servicerede kontorhoteler til en dler flere
virksomheder.

Udvikling i aktiviteter og gkonomiske for hold

Arets bruttofortjeneste  udger 2.414.010 mod
608.410 sidste ar. Det ordinage resultat efter skat
udger -399.684 mod -1.088.205 sidste ar. Ledelsen
anser arets resultat som forventet og acceptabelt,
speciet henset til de vanskdige omstaandigheder
COVID-19 udbruddet har skabt mod slutning af
finansaret.

Aret har indeholdt mange spaandende initiativer som
alle underbygger selskabets vakstambitioner. To
nye lokationer, pa henholdsvis @sterbro og
Christians Brygge, ger at selskabet nu opererer 7
kontorhoteller i Danmark.

Omsagningen steg med 46% og leddsen anser at
selskabet | dag er e af landets hurtigst voksende
indenfor sin branche EBITDA far Facility cost
blev femdoblet og efter Facility cost opererer
selskabet nu teg pa break-even. Skaleringen over de
sidste 3 & begynder nu at bagre frugt og skaber et
godt grundlag for fremtidig vakst.

| lgbet of aret blev gerstrukturen af selskabet
andret, idet de to udenlandske investorer blev kabt
ud af seskabets stiftere, som nu ger selskabet
100% via et fadles Group selskab "WSG Holding
ApS'.

The principal activities of the company

Like previous years, the principal activity is letting
of real estate, specifically serviced office hotels,
tailored to one or multiple customers.

Development in activities and financial matter s

The gross profit for the year is DKK 2.414.010
against DKK 608.410 last year. The results from
ordinary activities after tax are DKK -399.684
against DKK -1.088.205 last year. Management
considers the result of the year to be expected and
acceptable, especialy in view of the difficult
circumstances that the COVID-19 eruption has
created towards the end of the financial year.

The year has included many exciting initiatives, all
of which supports the company's growth ambitions.
Two new locations, respectively at Oesterbro and
Christians Brygge, means that the company now
operates 7 office hotelsin Denmark.

Revenue increased by 46% and the management
considers that the company today one of the fastest
growing in the country within itsindustry. EBITDA
before Facility cost was fivefold and after Facility
cost the company now operates close to break-even.
Scaling over the last 3 years is now beginning to
bear fruit and provides a good basis for future
growth.

During the year, the ownership structure of the
company was changed, whereas the two foreign
investors were bought out by the company's
founders, who now own the company 100%
through a joint Group company "WSG Holding
ApS'.
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L edelsesber etning
Management commentary

Selskabet investerer aktivt i opbygningen af WSG
som &t magke (brand). Leddsen er fokuseret pa at
skabe en klar differentiering fra de traditiondle
produkter med kundens vevaae og effektivitet som
mal. Selskabet har indget et samarbejde med et
professiondt marketingbureau, som lgbende
understetter strategien bade i form af lead-
generering og opbygning af brandets identitet.

COVID-19 udbruddet havde en betyddig ind-
flyddse pa arets sidste kvartal hvor omsatnings-
vaksten ikke blev materialiseret. Dette pavirkede
issx Christians Brygge hvor vakstkurven er blevet
rykket 12 maneder, hvor effekten er fortsat ind i det
nye finansdr. Det er seardeles positivt at notere at
der ikke har vezet frafald i den eksisterende kunde-
base som en fglge af COVID-19.

L edd sen er saarde es optimistisk omkring fremtiden.
Selskabets koncept og eksekvering resulterer i
meget hgj kunddoyalitet og bekrafter strategien.
Yderligere lokationer vil blive dbnet i arene

fremover, indtil videre stadig med fokus pa
Danmark og sagligt  omrddet  omkring
Hovedstadsomradet.

Begivenheder efter regnskabsarets udlgb

Udover ovenstdende er der efter regnskabsarets
afslutning ikke indtruffet  begivenheder, som
vasentligt vil kunne pavirke selskabets finansielle
stilling.

The company is actively investing in building WSG
as a brand. Management is focused on creating a
clear differentiation from traditional products with
the customer's well-being and efficiency asthegoal.
The company has partnered with a professional
marketing agency, which continuously supports the
strategy both in terms of lead generation and
building the brand's identity.

The COVID-19 outbreak had a significant impact
onthelast quarter of theyear where revenue growth
was not materialized. This particularly affected
Christians Brygge, where the growth curve has
been pushed 12 months, where the effect has
continued into the new financial year. It is very
positive to note that there has been no drop-out in
the existing customer base as a result of COVID-
19.

Management is extremely optimistic about the
future. The company's concept and execution
results in very high customer loyalty and confirms
the strategy. Additional locations will be opened in
the years ahead, so far still focusing on Denmark
and especidly the area around the Metropalitan
Area

Events subsequent to the financial year

In addition to the above, no events have occurred
after the end of the financia year that could
significantly affect the company's financial position.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for WSG Denmark ApS e aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at falge enkdteregler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste & og aflasgges i danske kroner.

Gener elt om indregning og maling

| resultatopgerelsen indregnes indtaggter i takt med,
at de indtjenes. Herunder indregnes vaadiregulerin-
ge af finansidle aktiver og forpligtelser. | resultat-
opgaerelsen indregnes ligdedes alle omkaostninger,
herunder af skrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagef arsler som falge af eendre-
de regnskabsmaessige skan af belgb, der tidligere
har vaget indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordde vil tilflyde sel ska-
bet, og aktivets vaadi kan males paliddigt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordde vil fraga
selskabet, og forpligtelsens vaardi kan méles palide
ligt.

Ved farste indregning méles aktiver og forpligtelser
til kostpris. Efterfalgende méles aktiver og forplig-
telser som beskrevet nedenfor for hver enkdt regn-
skabspost.

The annual report for WSG Denmark ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measur ement in gener al

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Assets are recognised in the balance sheet when the
company is liable to achieve future, financia
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when
the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansidle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprinddig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af den
akkumulerede amortisering af forskelen melem
kostpris og nomindt belagb. Herved forddes kurstab
og kursgevinst over aktivets dler forpligtelsens 1o
betid.

Ved indregning og maling tages hensyn til forudsi
gdige tab og risici, der fremkommer inden arsrap-
porten aflagyges, og som vedrarer forhold, der eksi
sterede pa bal ancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
st&r mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansid post.

Tilgodehavender, gadd og andre monetare poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskelen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets dler gedds-
forpligtelsens opstden dler indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansidleindtaggter og omkostninger.

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsagning, aa-
dring i lagre, andre driftsindteggter samt eksterne
omkostninger.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any payments and additions/deductions
of the accrued amortisation of the difference
between cost and nominal amount. In this way
capital losses and capital profits are spread over the
useful life

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented,
and which concern matters existing on the balance
sheet date.

Tranglation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and therate at the date of payment are recognised in
the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are trandated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognised in the profit and loss
account under financial income and expenses.

I ncome statement

Gross profit

Gross profit comprises the revenue, changes in
inventories, other operating income, and externa
costs.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsagning indregnes i resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden &rets udgang, og safremt indtesgten
kan opgeres paliddigt og forventes modtaget. Net-
toomsagtningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindese med sal-
get.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler og tab pa debitorer.

Per sonaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbe-
dere. | personaleomkostninger er fratrukket modtag-
ne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immateridlle og materielle anlagsak
tiver.

Finansielle indtaegter og omkostninger

Finansidle indteegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrgrende finansidlle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtd-
ser samt tillagy og godtgerelser under acontoskatte-
ordningen mv. Finansidle indtaggter og omkostnin-
ger indregnes i resultatopgerelsen med de bel gb, der
vedrgrer regnskabsaret.

Revenue is recognisad in the income statement if
ddivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and
taxes and less any discounts relating directly to
sales.

Other external costs comprise costs for distribution,
sales, advertisement, administration, premises and
loss on debtors.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
areless public reimbursements.

Depreciation, amor tisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets
respectively.

Net financials

Net financials comprise interest, realised and
unreglised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concern the financial year.
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ReviPoint Statsautoriserede Revisorer A/S

Anvendt regnskabspraksis
Accounting policies

Skat af aretsresultat

Arets skat, der bestdr af arets aktuelle selskabsskat
og aandring i udskudt skat, indregnesi resultatopge-
relsen med den dd, der kan henferes til arets resul-
tat, og direkte i egenkapitalen med den dd, der kan
henfares til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktudle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. | tilknytning hertil modtager virk-
somheder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordding).

Balancen

I mmaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu-
ligt, at fastsadte et paliddigt sken over brugstiden,
er afskrivningsperioden fastsat til 5 - 10 &r.

M aterielle anleegsaktiver

Materielle anlaagsaktiver males til kostpris med fra
drag af akkumulerede afskrivninger og nedskrivnin
ger.

Tax of theresults for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is alocated
among the jointly taxed companies in proportion to
their respective taxable income (full alocation with
reimbursement of tax |osses).

The balance sheet

I ntangible fixed assets

Goodwill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation. As it is not
possible to determine a reliable estimate of the
useful life, the amortisation period is set at 5 - 10
years.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

WSG Denmark ApS - Arsrapport for 2019/20 13
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
eventud forventet restvaardi efter afsluttet brugstid.
Afskrivningsperioden og restvagdien fastsettes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvagdien aktivets regnskabsmeessige vag-
di, opharer afskrivningen.

Ved andring i afskrivningsperioden dler restvaadi
en indregnes virkningen for afskrivninger fremad
rettet som en andring i regnskabsmasssigt skan.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdede, der afskrives hver for sig, hvor brugsti
den pa de enkdte bestanddd e er forskdlig.

Der foretages lineagre afskrivninger baseret pa fal
gende vurdering af aktivernes forventede brugstider
og restvagdier:

Andre anlagg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture
Indretning af |gedelokaler

Leasehold improvements

Smaaktiver med en forventet levetid under 1 & ind
regnes i anskaffelsesdret som omkostninger i resul
tatopgerelsen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the book value, the amortisation
discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individua
components differing.

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life
and theresidual value of theindividual assets:

Brugstid Restveardi
Useful life Residual value
5 ar/years 0%

10 ar/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
lass account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket ssdvanligvis svarer til nomind vaadi. Der ned-
skrives til nettorealisationsveardien med henblik pa
at imedega forventede tab.

Periodeafgr aensningsposter

Periodeaf graansningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i penge
institutter og kontantbehol dninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind
komst reguleret for skat af tidligere ars skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser praesenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eler
samtidig.

Efter  sambeskatningsreglerne  hadter  WSG
Denmark ApS solidarisk og ubegramset over for
skattemyndighederne for selskabsskatter og kilde
skatter pa renter, royalties og udbytter opstaet inden
for sambeskat-ningskredsen.

Udskudt skat er skatten af alle midlertidigeforskele
mellem regnskabsmaessig og skattemaeessig vaadi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendese af aktivet henholdsvis afvik
ling af forpligtelsen.

Recevables

Recevables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Available funds
Availablefunds comprise cash at bank and in hand.

Corporate tax and deferred tax

Current tax recdvable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years taxable income and prepaid taxes. Tax
recevable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

According to the rules of joint taxation, WSG
Denmark ApS is unlimited, jointly and severally
lible towards the Danish tax authorities for the
total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the
jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
bal ance shest focus.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevezrdien af
fremfarsel sberettiget skattemasssigt underskud, ma-
les til den vaxdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening dler ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventue le udskudte nettoskatteaktiver malestil net-
torealisationsvadi.

Udskudt skat méles pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil vage gaddende, nér den udskudte skat forventes
udlgst som aktuel skat.

Gaddsforpligtel ser

Gadd til realkreditinstitut og kreditinstitutter er s&
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgedd. For obligationdan
svarer amortiseret kostpris til en restgedd beregnet
som |anets underliggende kontantvaardi pa |aneopta-
gdsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optage sesti dspunktet.

Andre gaddsforpligtelser males til amortiseret kost
pris, hvilket ssadvanligvis svarer til nomind veardi.

Periodeafgr aensningsposter

Under periodeafgraansningsposter  indregnes mod
tagne betalinger vedrgrende indtagter i de efterfal
gende &r.

Deferred tax assets, including the tax value of tax
losses digible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by sat-off in deferred tax liabilities within the
samelegal tax unit.

Deferred tax is measured based on the tax rules and
tax rates applying under the legidation on the
bal ance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan. For
bond loans, the amortised cost corresponds to an
outstanding debt calculated as the underlying cash
vaue a the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income

Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.
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ReviPoint Statsautoriserede Revisorer A/S

Resultatopgerelse 1. juli - 30. juni
I ncome statement 1 July - 30 June

All amountsin DKK.

Annual report 2019/20

Note 2019/20 2018/19
Bruttofortjeneste
Gross profit 2.414.010 608.410
Personal eomkostninger
Saff costs -2.457.773 -1.766.227
Af- og nedskrivninger af materielle og immaterielle
anlasgsaktiver
Depreciation, amortisation, and impairment -214.942 -180.096
Driftsresultat
Operating profit -258.705 -1.337.913
Andre finansidleindtamter fra tilknyttede virksomheder
Other financial income from group enterprises 31.180 0
Andre finansidle indtasgter
Other financial income 0 9.839
@vrigefinansidle omkaostninger
Other financial costs -277.272 -63.291
Resultat for skat
Pre-tax net profit or loss -504.797 -1.391.365
Skat af arets resultat
Tax on net profit or loss for the year 105.113 303.160
Aretsresultat
Net profit or lossfor the year -399.684 -1.088.205
Fordag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfart resultat
Allocated from retained earnings -399.684 -1.088.205
Disponeret i alt
Total allocations and transfers -399.684 -1.088.205
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Balance 30. juni
Statement of financial position at 30 June

All amountsin DKK.

Aktiver
Assets

Note 2020 2019

Anlaegsaktiver
Non-current assets

4 Goodwill
Goodwill 36.000 72.000

Immateriele anlasgsaktiver i alt
Total intangible assets 36.000 72.000

5 Andre anlagy, driftsmateriel og inventar

129.672 198.752
5 Indretning lgede lokaler

801.331 641.770
Materidle anlagsaktiver i alt
Total property, plant, and equipment 931.003 840.522
Andre tilgodehavender
Other debtors 1.462.127 3.556.947
Finansiele anlaggsaktiver i alt
Total investments 1.462.127 3.556.947
Anlaegsaktiver i alt
Total non-current assets 2.429.130 4.469.469
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Balance 30. juni
Statement of financial position 30 June

All amountsin DKK.

Aktiver
Assets

Note 2020 2019

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydd ser

Trade debtors 1.074.931 1.774.320
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 3.333.180 69.997
Udskudte skatteaktiver

Deferred tax assets 894.605 789.492
Andre tilgodehavender

Other receivables 2.613 189.387
Peri odeaf gramsningsposter

Accrued income and deferred expenses 389.849 113.299
Tilgodehavender i alt

Total receivables 5.695.178 2.936.495

Likvide beholdninger
Available funds 1.248.574 12.003

Omsatningsaktiver i alt

Total current assets 6.943.752 2.948.498

Aktiver i alt

Total assets 9.372.882 7.417.967
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Balance 30. juni
Statement of financial position at 30 June

All amountsin DKK.

Passiver
Equity and liabilities
Note 2020 2019

Egenkapital
Equity

Virksomhedskapital

Contributed capital 769.112 769.112
Overfart resultat
Results brought forward -588.582 -124.063
Egenkapital i alt
Total equity 180.530 645.049

Gaddsforpligteser
Liabilities other than provisions

Gadd til penge nstitutter

Bank debts 942.735 1.410.840
Anden gadd
Other debts 0 828.000
6 Langfristede gaddsforpligtelser i alt
Total long termliabilities other than provisions 942.735 2.238.840
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Balance 30. juni
Statement of financial position 30 June

All amountsin DKK.

Passiver
Equity and liabilities
Note 2020 2019

6 Kortfristet dd af langfristet gadd

Current portion of long term payables 180.000 540.000
Gadd til penge nstitutter

Bank debts 0 527.457
M odtagne forudbetalinger fra kunder

Prepayments received from customers 3.652.628 1.670.583
Leveranderer af varer og tjenesteydd ser

Trade creditors 1.442.438 391.606
Anden gadd

Other payables 1.810.884 278.506
Peri odeaf gramsningsposter

Accrued expenses and deferred income 1.163.667 1.125.926
Kortfristede gaddsforpligtel ser i alt

Total short termliabilities other than provisions 8.249.617 4.534.078

Gaddsforpligteser i alt

Total liabilities other than provisions 9.192.352 6.772.918
Passiver i alt
Total equity and liabilities 9.372.882 7.417.967

7 Pantsstninger og sikker hedsstillelser
Charges and security

8 Eventualposter
Contingencies
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Egenkapitalopger else
Statement of changesin equity

All amountsin DKK.

Virksomheds- Overfart
kapital resultat | alt
Contributed capital  Retained earnings Total
Egenkapital 1. juli 2019
Equity 1 July 2019 769.112 -124.063 645.049
Arets overfarte overskud dler underskud
Profit or loss for the year brought forward 0 -399.684 -399.684
Andre transakti onsomkastninger
Other transaction costs 0 -64.835 -64.835
769.112 -588.582 180.530
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Noter
Notes

All amountsin DKK.

2019/20 2018/19
1.  Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 2.407.423 1.732.876
Andre omkostninger til social sikring
Other costs for social security 50.350 33.351
2.457.773 1.766.227
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 7 5
2. @vrigefinansielle omkostninger
Other financial costs
Andre finansidle omkostninger
Other financial costs 277.272 63.291
277.272 63.291
3.  Skat af aretsresultat
Tax on net profit or loss for the year
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -105.113 -303.160
-105.113 -303.160
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Noter
Notes

All amountsin DKK.

30/6 2020 30/6 2019
Goodwill
Goodwill
Kostpris 1. juli 2019
Cost 1 July 2019 180.000 180.000
Kostpris 30. juni 2020
Cost 30 June 2020 180.000 180.000
Af- og nedskrivninger 1. juli 2019
Amortisation and writedown 1 July 2019 -108.000 -72.000
Arets af skrivninger
Amortisation for the year -36.000 -36.000
Af- og nedskrivninger 30. juni 2020
Amortisation and writedown 30 June 2020 -144.000 -108.000
Regnskabsmaessig vaerdi 30. juni 2020
Carrying amount, 30 June 2020 36.000 72.000
M aterielle anleegsaktiver
Andre anlagg,
driftsmateriel Indretning
og inventar legjede lokaler
Kostpris 1. juli 2019 428.512 839.856
Tilgang 17.532 251.887
_ o 446.044 1.091.743
Kostpris 30. juni 2020
Af- og nedskrivninger 1. juli 2019 229.760 198.085
Arets af skrivninger 86.612 92.327
o o 316.372 290.412
Af- og nedskrivninger 30. juni 2020
_ . o 129.672 801.331
Regnskabsmaessig vaerdi 30. juni 2020
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Noter
Notes

ReviPoint Statsautoriserede Revisorer A/S

All amountsin DKK.

6. Gaddsforpligteser
Liabilities other than

provision
Kortfristet Langfristet
del af lang- gedd Restgedd
Gadd i alt fristet gedd 30/6 2020 efter 5 ar
30/6 2020 Current portion Long term Outstanding
Total payables of long term payables payables after
30 Jun 2020 payables 30 Jun 2020 5years
Gadd til pengeinstitutter
Bank debts 1.122.735 180.000 942.735 0
1.122.735 180.000 942.735 0

7. Pantsagtninger og sikker hedsstillelser
Charges and security
Til sikkerhed for gadd til pengeinstitut har selskabet stillet virksomhedspant pa nominelt 1.500 t.kr.
Virksomhedspantet omfatter tilgodehavender fra salg og tjenesteyddser samt driftsinventar og
dritsmateriedl, hvis regnskabbsmaessige vaardi pa bal ancedagen udger:
For bank loans the company has provided security in company assets representing a nominal value of DKK
1.500. This security comprises the assets below, stating the carrying amounts:
t.kr.
DKKin
thousands
Tilgodehavender fra salg og tjenesteydd ser
Trade receivables 3.304
Andre anlagg, driftsmaterid og inventar
Other plant, machinery, tools and equipment 970
8. Eventualposter

Contingencies

Eventualfor pligtel ser

Contingent liabilities

Garantiforpligtelser og andre eventualforpligtel ser:

Warranty commitments and other contingent liabilities:

Selskabets |geforpligtelser kan pr. 30. juni 2020 opgeres til t.kr. 82.259. Den sidste kontrakt
udlgber 31. december 2030.

The company's tenancy liabilities are stated at DKK ('000) 82.259 at 30 June 2020. The last contract
expire on 31 December 2030.
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Noter
Notes

All amountsin DKK.

8. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med WSG Holding ApS, CVR-nr. 40975918 som
administrationsselskab og hadter ubegramset og solidarisk med de gvrige sambeskattede selskaber
for den samlede selskabsskat.

With WSG Holding ApS, company reg. no 40975918 as administration company, the company is subject to
the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other
jointly taxed companies, for the total corporation tax.
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