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Management's Statement

Copenhagen, 28 August 2020

Executive Board:

Board of Directors:

Andrew Martyn

Klavs Pedersen Andrew Martyn Thomas Krøis

The Board of Directors and the Executive Board have today considered and approved the 

Annual Report of 1 January 2019 - 31 December 2019 for Your.Rentals A/S.

The Annual Report has been prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the Company’s assets and 

liabilities, financial position and results of operations for the financial year ended 31 December 

2019.

In our opinion the Management’s Review gives a true and fair statement regarding the content 

in the Management's Review.

We recommend the Annual Report approved at the Annual General Meeting.
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Independent Auditor's Reports

To the Shareholders of Your.Rentals A/S

Emphasis of matter

Without modifying our conclusion, we must point out that there is uncertainty about the 

company's continued operations. We refer to note 9 in the financial statements, which states that 

the company's continued operations are dependent on, getting new liquidity. As a result, the 

main shareholders have funded 4,75 million DKK in 2020, as well as converting debt of 8.3 

million DKK. Therefore, the management has presented the financial statements on the 

assumption of the company's continued operations.

Opinion

We have audited the Financial Statements of Your.Rentals A/S for the financial year 1 January 

2019 - 31 December 2019, which comprise the income statement, balance sheet, notes and 

accounting policies. The financial statements are prepared in accordance with the Danish 

Financial Statements Act.

Basis for Opinion

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

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

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

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

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

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

have fulfilled our other ethical responsibilities in accordance with these requirements. We 

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

for our opinion. 

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair 

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

Management determines is necessary to enable the preparation of Financial Statements that are 

free from material misstatement, whether due to fraud or error.

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

Company at 31 December 2019 and of the results of the operations for the financial year 1 

January 2019 - 31 December 2019, in accordance with the Danish Financial Statements Act.
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Independent Auditor’s Reports (-continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

-

-

-

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

applicable in Denmark, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Financial Statements, 

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control.

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

audit procedures that are appropriate in the circumstances, but not for the purpose 

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

Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Management.

In preparing the Financial Statements, Management is responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting in preparing the Financial Statements 

unless Management either intends to liquidate the Company or to cease operations, or has no 

realistic alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but 

is not a guarantee that an audit conducted in accordance with ISAs and the additional 

requirements applicable in Denmark will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of these Financial Statements.
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Independent Auditor’s Reports (-continued)

-

-

Statement on Management’s Review

In connection with our audit of the Financial Statements, our responsibility is to read 

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

inconsistent with the Financial Statements or our knowledge obtained during the audit, or 

otherwise appears to be materially misstated.

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

of accounting in preparing the Financial Statements and, based on the audit 

evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as 

a going concern. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor’s report to the related disclosures in the Financial 

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

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

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern.

Evaluate the overall presentation, structure and contents of the Financial 

Statements, including the disclosures, and whether the Financial Statements 

represent the underlying transactions and events in a manner that gives a true and 

fair view.

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

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit.

Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not 

express any form of assurance conclusion thereon.

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

information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in 

accordance with the Financial Statements and has been prepared in accordance with the 

requirements of the Danish Financial Statement Acts. We did not identify any material 

misstatement of Management’s Review.
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Independent Auditor’s Reports (-continued)

Piaster Revisorerne,

statsautoriseret revisionsaktieselskab

CVR. no.: 25 16 00 37

State Authorized Public Accountant

mne34123

Stefan Sølvhøj Johansson

Allerød, 28 August 2020
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Company details

Company details Your.Rentals A/S

Vesterbrogade 149, 5.

1620 København V

Website: www.your.rentals

CVR no.: 38 12 39 47

Founded: 21 October 2016

Registered office: Copenhagen

Financial year: 1 January - 31 December

Executive Board Andrew Martyn

Board of Directors Klavs Pedersen

Andrew Martyn

Thomas Krøis

Auditor Piaster Revisorerne, 

Statsautoriseret Revisionsaktieselskab

Engholm Parkvej 8

3450 Allerød
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Management’s Review

Description of significant activities of entity

Development in activities and financial affairs

Significant events occurred after the end of the financial year

The COVID19 pandemic caused significant disruption to revenues during the first half of 2021. 

Since May, booking demand is returning at a faster rate than anticipated, while demand from 

customers has remained strong. The company has raised further capital to ensure a continuation 

of the company's growth plan.

The company's continuing operations are dependent on the company getting new liquidity until 

31 December 2020. The company's two main shareholders have added 4,75 million DKK in 

2020 which have increased the capital. The increase is more than the required liquidity to 

maintain the company until 31 December 2020. In addition, the main shareholders have 

converted debt of 8.3 million DKK to equity in 2020.

The company's primary activities in the financial year has been development of IT solutions

within holiday rentals.

The company's financial performance is considered as expected.

The company has made a significant investment in product development and an expansion of 

the sales organization.

9

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: W
0U

CL
-Y

E1
75

-F
C0

0B
-1

3X
K0

-2
3I

ZJ
-F

FP
SO



Income Statement 1 January 2019 - 31 December 2019

DKK Notes 2019 2018

Gross profit (loss) -3.188.088 -928.835

Staff costs 1 -1.619.299 -3.702.956

Depreciation, amortisation expense and 

impairment losses of property, plant and 

equipment and intangible assets recognised in 

profit or loss 2 -434.325 -194.000

Operating profit -5.241.712 -4.825.791

Financial expenses -621.812 -271.671

Profit before tax -5.863.524 -5.097.462

Tax on profit for the year 3 2.075.626 542.348

Profit for the year -3.787.898 -4.555.114

Proposed distribution of results

Retained earnings -3.600.444 -4.555.114

Other statutory reserves -187.454 0

Proposed dividend recognised in equity 0 0

Total distribution -3.787.898 -4.555.114
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Balance Sheet at 31 December

Assets

Notes 2019 2018

Completed development projects 4 4.417.382 0

Software 5 339.500 533.500

Intangible assets 4.756.882 533.500

Long-term investments in group enterprises 6 35.202 0

Financial fixed assets 35.202 0

Fixed assets 4.792.084 533.500

Trade receivables 4.994.618 1.129.370

Other receivables 1.110.724 259.090

Current deferred tax assets 1.051.000 542.000

Deferred income assets 52.634 25.350

Receivables 7.208.976 1.955.810

Cash and cash equivalents 857.674 1.255.379

Current assets 8.066.650 3.211.189

Assets 12.858.734 3.744.689
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Balance Sheet at 31 December

Equity and liabilities

Notes 2019 2018

Share capital 948.836 948.836

Reserve for development expenditure 3.445.557 0

Retained earnings -11.214.076 -3.980.621

Proposed dividend recognised in equity 0 0

Equity 7 -6.819.683 -3.031.785

Long-term debt to other credit institutions 319.929 479.995

Long-term payables to shareholders and 

management 8.340.000 3.120.000

Long-term liabilities other than provisions 8 8.659.929 3.599.995

Short-term part of long-term liabilities other than 

provisions 8 220.000 224.995

Short-term debt to other credit institutions 76.088 92.207

Payables to group enterprises 2.445.308 0

Trade payables 7.980.243 2.650.768

Other payables 296.849 208.509

Short-term liabilities other than provisions 11.018.488 3.176.479

Liabilities other than provisions 19.678.417 6.776.474

Equity and liabilities 12.858.734 3.744.689

Uncertainties relating to going concern 9

Significant events occurring after end of reporting 

period 10

Mortgages and collaterals 11
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Notes

2019 2018

1 Staff costs

Wages and salaries 1.441.952 3.519.810

Post-employment benefit expense 0 0

Social security contributions 177.347 183.146

1.619.299 3.702.956

Average number of full time employees 30 20

2

Depreciation, software 194.000 194.000

Depreciation, development costs 240.325 0

434.325 194.000

3 Tax on profit for the year

Tax expense on ordinary activities -1.024.696 -542.000

Adjustment of deferred tax -509.000 0

Tax, prior years -541.930 -348

-2.075.626 -542.348

Depreciation, amortisation expense and impairment 

losses of property, plant and equipment and intangible 

assets recognised in profit or loss

13
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Notes

2019 2018

4 Completed development projects

Cost at 1 January 0 0

Additions for the year 4.657.707 0

Cost at 31 December 4.657.707 0

Depreciations at 1 January 0 0

Depreciation for the year 240.325 0

Depreciations at 31 December 240.325 0

Carrying amount at 31 December 4.417.382 0

5 Software

Cost at 1 January 970.000 970.000

Cost at 31 December 970.000 970.000

Depreciations at 1 January 436.500 242.500

Depreciation for the year 194.000 194.000

Depreciations at 31 December 630.500 436.500

Carrying amount at 31 December 339.500 533.500

The company has developed a electronical platform to manage vacation rentals and all 

business aspects of being a property manager. The completed development project does 

already generate increased cashflow and the company expect the cashflow will increase 

significantly over the next few years.

14

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: W
0U

CL
-Y

E1
75

-F
C0

0B
-1

3X
K0

-2
3I

ZJ
-F

FP
SO



Notes

2019 2018

6 Long-term investments in group enterprises

Cost at 1 January 0 0

Additions 35.202 0

Cost at 31 December 35.202 0

Revaluations at 1 January 0 0

Share of loss for the year 0 0

Dividends received from group enterprises 0 0

Revaluations at 31 December 0 0

Carrying amount at 31 December 35.202 0

Information from the latest financial statements

Ownership Share Profit for

Percentage Capital the year Equity

YR Software AB

Sweden 100% 50.000 - -

No annual report has been reported in Sweden.
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Notes

2019 2018

7 Equity

Share capital at 1 January 948.836 948.836

Share capital at 31 December 948.836 948.836

Reserve for development expenditure 1 January 0 0

Additions for the year 3.633.011 0

Proposed distribution of results this year -187.454 0

Reserve for development expenditure 31 December 3.445.557 0

Retained earnings at 1 January -3.980.621 574.493

Transferred to reserve for development expenditure -3.633.011 0

Proposed distribution of results this year -3.600.444 -4.555.114

Retained earnings at 31 December -11.214.076 -3.980.621

Proposed dividend recognised in equity at 1 January 0 0

Dividend paid 0 0

Proposed distribution of results 0 0

Proposed dividend recognised in equity at 31 December 0 0

Equity 31 December -10.265.240 -3.031.785

8 Long-term liabilities other than provisions

Total debt Repayment Long-term Unpaid debt

31 December 2019 next year part after 5 years

Long-term debt to other

credit institutions 539.929 220.000 319.929 0

Long-term payables to

shareholders and

management 8.340.000 0 8.340.000 8.340.000

8.340.000 0 8.340.000 8.340.000
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Notes

9 Uncertainties relating to going concern

10 Significant events occurring after end of reporting period

11 Mortgages and collaterals

The company's continuing operations are dependent on the company getting new liquidity 

until 31 December 2020. The company's two main shareholders have added 4,75 million 

DKK in 2020 which have increased the capital. The increase is more than the required 

liquidity to maintain the company until 31 December 2020. In addition, the main 

shareholders have converted debt of 8.3 million DKK to equity in 2020.

The COVID19 pandemic caused significant disruption to revenues during the first half of 

2021. Since May, booking demand is returning at a faster rate than anticipated, while 

demand from customers has remained strong. The company has raised further capital to 

ensure a continuation of the company's growth plan.

In regards to long-term debt to other credit insitutions of tDKK. 540, the company has 

posted collateral (as a corporate mortgage) of t.DKK. 2.600 in intangible assets and trade 

receivables, with an accounting value at the 31. december 2019 of tDKK. 9.752.
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Accounting policies

Changes in accounting policies

�

The accumulated effect of the change in accounting policies for the account years are:

2019 2018

t.DKK. t.DKK.

Effect on net income before tax 4.417 0 

Effect on tax after change in accounting policies -972 0 

Effect on net income after tax 3.446 0 

Effect on balance sheet 4.417 0 

Effect on equity 3.446 0 

General 

Reporting currency

In general regarding accounting and measuring

The Annual Report has been prepared in accordance with the provisions of the Danish 

Financial Statements Act applying to enterprises of reporting class B with election from 

reporting class C.

Income is recognized in the income statement when they are earned. Furthermore are all costs, 

depreciations and write downs recognized in the income statement when incurred.  

Assets are recognized in the balance sheet when it is probable that future economical benefits 

will accrue to the company and the assets value can be measured reliably.    

The Annual Report is presented in Danish kroner (DKK).

The accounting policies have been changed as follows:

Besides this the accounting policies are consistent with those of last year.

Costs regarding the completed development project has been recognised as a assets in stead 

of in the income statement

The change has been made in order to present give a true and fair view of the activities in the 

company.
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Accounting policies

Currency retranslation

Consolidated financial statements

Income statement

Gross profit

Liabilities are recognized in the balance sheet when it is probable that future economical 

benefits will be deducted from the company and the value can be measured reliably.

On inital recognition assets and liabilities are measured to cost price. Thereafter assets and 

liabilities are measured as described for each entry.

Transactions denominated in foreign currency are translated into the functional currency at the 

exchange rates ruling at the date of the transaction. Exchange differences arising between the 

transaction date and the exchange rate at the date of actual payment are recognized in the 

income statement under financial income or financial expenses.

Anticipated risks and losses that arise before the time of presentation of the annual report and 

that confirm or invalidate affairs and conditions existing at the balance sheet date are 

considered at recognition and measurement. 

Receivables, payables and other monetary items denominated in foreign currencies are 

translated into the functional currency at the exchange rates ruling at the balance sheet date. 

The difference between the exchange rates ruling at the balance sheet date and at the date when 

the receivable or payable arose is recognized in the income statement under financial income or 

financial expenses.

Non-current assets aquired in foreign currency are measured to the exchange rate ruling at the 

date of the transaction.

With reference to section 32 of the Danish Financial Statement Act, the items “Revenue” to 

and including “Other external expenses” are consolidated into one item designated “Gross 

profit”.

In accordance with the exemption in the section 112 of the Danish Financial Statements Act no 

consolidated financial statements have been prepared.
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Accounting policies

Revenue

● delivery and transfer of risk to the buyer has taken place before year end

● payment is received, or there are reasonable security that it will be received

Cost of sales

Other external expenses

Staff costs

Other operating income and expenses

Financial items

Tax expense

Staff costs comprise costs such as wages and salaries, pension costs and other social security 

benefits ect. to the company's employees.

Other operating income and expenses includes items of a secondary nature relative to the 

enterprise’s core business.

Revenue includes invoiced sales of goods and rendering of services, recognition is done, when 

● a commiting sales agreement exists
● sales price is determined, and

Revenue is recognized excluding value added tax and after deduction of provisions rebates and 

trade discounts relating to the sale.

Financial income and expenses are recognized in the income statement with the amounts 

related to the year. Financial income and expenses comprise interest receivable and payable, 

realised and unrealised capital gains on securities and currency translation adjustments.

Tax on income for the year, consisting of the year’s current tax and deferred tax, is recognized 

in the income statement to the extent that it relates to the income or loss for the year and on 

equity to the extent that it relates there to.

Cost of sales include costs incurred to achieve revenue for the year. Cost of sales include 

freight and forwarding costs.

Other external expenses include expenses related to distribution, sale, advertising, 

administration, bad debt, premises etc. 
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Accounting policies

Balance sheet

Intangible assets

Impairment of intangible assets

Development projects are measured at cost less accumulated depreciation and impairment 

losses. Development projects are amortized over the estimated economic life.The useful life is 

set at 10 years due to the fact the no reliable estimate of the useful life can made. The 

amortization period is based on a evaluation of the Company's market position and earnings 

profile. 

On the equity, a reserve for development costs, which corresponds to costs that are capitalized 

less accumulated depreciation and write-downs, is tied.

Cost on development projects includes direct costs, salaries and other expenses, which directly 

or indirectly attributes to the development.

The carrying amount of intangible assets is every year reviewed in order to determine if there 

are indications of impairment exceeding the amount expressed by amortisations. If this is the 

case a impairment test is carried out in order to determine if the recoverable amount is lower 

than the carrying amount. The assets are written down to this lower value. 

Recoverable amount for the asset is determined as the highest value of net sales price and the 

capital value. If it is not possible to determine the recoverable amount for the individual asset, 

assets are assessed together with the smallest group of assets where it is possible to determine a 

reliable evaluation of the recoverable amount. 

Gains and losses on disposals are determined as the difference between selling price less sales 

cost and carrying amount at time of disposal and are recognized in the income statement. Gain 

or loss is recognized under other operating income or other operating expenses.

Acquired software is measured at historic cost less accumulated amortisation and impairment 

losses. Software is depreciated over the estimated useful economic life estimated at 5 years. 

The amortization period is based on a evaluation of the Company's market position and 

earnings profile. 

Acquired software is measured at historic cost less accumulated amortisation and impairment 

losses. Software is depreciated over the estimated useful economic life. The useful life is set at 

5 years due to the fact the no reliable estimate of the useful life can made. The amortization 

period is based on a evaluation of the Company's market position and earnings profile. 
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Accounting policies

Property, plant and equipment

Expected

Useful life scrap value

Fixtures, fittings, tools and equipment 3-5 years 0-20%

Impairment of property, plant and equipment

The carrying amount of property, plant and equipment is every year reviewed in order to 

determine if there are indications of impairment exceeding the amount expressed by 

depreciations and amortisations. If this is the case an impairment test is carried out in order to 

determine if the recoverable amount is lower than the carrying amount. The assets are written 

down to this lower value. 

Recoverable amount for the asset is determined as the highest value of net sales price and the 

capital value. If it is not possible to determine the recoverable amount for the individual asset, 

assets are assessed together with the smallest group of assets where it is possible to determine a 

reliable evaluation of the recoverable amount. 

Historic cost comprise the purchase price and any costs directly attributable to the acquisition 

until the date when the asset is available for use.

Assets are depreciated on a straight-line basis over the expected useful economic lives of the 

assets:

Assets where it is not possible to determine an individual capital value because the asset does 

not generate future cash flows is assessed together with the group of assets which they can be 

attributed to.

Asset acquisitions below the taxable limit is fully written off in the year of acquisition. 

Gains and losses on disposals are determined as the difference between selling price less sales 

cost and carrying amount at time of disposal and are recognized in the income statement. Gain 

or loss is recognized under other operating income or expenses.

Property, plant, fixtures, fittings, tools and equipment are measured at historic cost less 

accumulated depreciation and impairment losses.

Assets where it is not possible to determine an individual capital value because the asset does 

not generate future cash flows is assessed together with the group of assets which they can be 

attributed to.
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Accounting policies

Financial fixed assets

Investments in group enterprises

Receivables

Deferred income

Equity

Dividends

Reserve for development expenditure

Current tax and current deferred tax

Cash comprises cash balances and bank balances.

Current tax liabilities and current tax assets are recognized in the balance sheet as estimated tax 

on the taxable income for the year, adjusted for change in tax on prior years’ taxable income 

and for tax paid under the on-account tax scheme. 

Defered tax assets, including the tax value of tax loss carryforwards, are recognised at the 

expected value of their utilisation within the foreseeable future; either as a set-off against tax 

on future income or as a set-off against deferred tax liabilities in the same legal tax entity. Any 

deferred net assets are measuered at net realisable value.

Deferred tax is measured according to the balance sheet liability method on all timing 

differences between the tax and accounting value of assets and liabilities. 

Dividends expected to be paid in respect of the year are stated as a separate line item under 

equity.

The reserve for development expenditures includes recognized development costs. The reserve 

cannot be used for dividends or to cover deficits. The reserve is reduced or dissolved if the 

recognized development costs are amortized or deducted from the company's operations. This 

is done by transferring directly to the free reserves of equity.

Deferred income, recognized under receivables, comprise costs concerning subsequent 

financial years.

Receivables are measured at amortized cost which corresponds in all material respects to 

nominal value. The value is reduced with provisions for expected bad debts.

Investments in group enterprises are recognized at historic cost less accumulated impairment 

losses. If the historic cost exceeds the recoverable amount the investment is written down to 

Cash and bank balances
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Accounting policies

Liabilities

Other liabilities are measured at amortized cost, corresponding to the nominal value.

Deferred income tax is measured using tax rules and tax rates that apply by the balance sheet 

date when the deferred tax asset is realised or the deferred income tax liability is settled. The 

change in deferred tax as a result of changes in tax rates is recognized in the income statement. 

Borrowings are recognized at the time the loans are obtained and are initially measured at the 

proceeds received less transaction costs. In the subsequent periods, financial liabilities are 

measured at amortized cost, applying the ‘effective interest rate method’, to the effect that the 

difference between the proceeds and the nominal value is recognized in the income statement 

under financial expenses over the term of the loan.
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