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Disclaimer

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



Ledelsespategning

modl.ai Holding ApS

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2019 for modl.ai Holding ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2019 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold, beretning-
en omhandler.

Arsregnskabet er ikke revideret. Ledelsen erkleerer,

at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 31. august 2020
Copenhagen, 31 August 2020

Direktion
Executive board

Lars Peter Henriksen

@ bakertilly

The executive board has today discussed and
approved the annual report of modl.ai Holding ApS
for the financial year 1 January - 31 December
2019.

The annual report is prepared in accordance 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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

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

The financial statements have not been audited.
Management considers the criteria for not auditing
the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.



modl.ai Holding ApS

Revisors erklzering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejerne i modl.ai Holding ApS

Vi har opstillet arsregnskabet for modl.ai Holding
ApS for regnskabsaret 1. januar - 31. december
2019 pa grundlag af selskabets bogfaring og gvri-
ge oplysninger, som virksomheden har tilvejebragt.

Arsregnskabet omfatter resultatopgarelse,
balance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere virksomheden med at udarbejde og praesen-
tere arsregnskabet i overensstemmelse med ars-
regnskabsloven. Vi har overholdt relevante be-
stemmelser i revisorloven og FSR — danske reviso-
rers Etiske regler for revisorer, herunder principper
vedrgrende integritet, objektivitet, faglig kompeten-
ce og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er virksomhedens an-
svar.

@ bakertilly

To the shareholders of modl.ai Holding ApS

We have compiled the financial statements of
modl.ai Holding ApS for the financial year 1
January - 31 December 2019 based on the

company's bookkeeping records and other
information made available by enterprise.
The financial statements comprises income

statement, balance sheet, statement of changes in
equity, notes and summary of significant
accounting policies

We performed the engagement in accordance with
ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and Audit
Firms and FSR - Danish Auditors’ Code of Ethics
for Professional Accountants, including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s
responsibility.



modl.ai Holding ApS

Revisors erklzering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, virksomheden
har givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i
overensstemmelse med arsregnskabsloven.

Kgbenhavn, den 31. august 2020
Copenhagen, 31 August 2020

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 35 25 76 91
CVR no. 35 25 76 91

Morten Friis Munksgaard
statsautoriseret revisor

MNE-nr. mne34482
MNE no. mne34482

@ pakertilly

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by enterprise for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on
whether the financial statements have been
prepared in accordance with the Danish Financial
Statements Act.



modl.ai Holding ApS

Selskabsoplysninger
Company details

Selskabet modl.ai Holding ApS
The company Olfert Fischers Gade 45, 2.
1311 Kgbenhavn K
CVR-nr.: 38 67 97 67
CVR no.:
Regnskabsperiode: 1. januar - 31. december 2019
Reporting period: 1 January - 31 December 2019
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Direktion Lars Peter Henriksen
Executive board
Revisor Baker Tilly Denmark
Auditors Godkendt Revisionspartnerselskab
Poul Bundgaards Vej 1, 1.
2500 Valby
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets  hovedakivitet
kapitalandele i associerede og
virksomheder.

bestar i at eje
tilkknyttede

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2019 udviser et
underskud pa kr. 11.303, og selskabets balance pr.
31. december 2019 udviser en egenkapital pa kr.
15.466.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabséaret afslutning er der sket udbrud af
COVID19 som fglge af spredningen af Coronavirus.
Det vurderes at selskabet ikke er vaesentligt pavirket
af udbruddet. Om end det er i et tidligt stadie at
vurdere effekterne heraf, er det ledelsens vurdering,
at udbruddet ikke vil resultere i veesentlige
gkonomiske konsekvenser for det kommende
regnskabsar.

Der er ikke indtruffet gvrige begivenheder, som vee-

sentligt vil kunne pavirke selskabets finansielle stil-
ling.

@ pakertilly

modl.ai Holding ApS

Business review

The company's main acitvity includes equity
investments in associates and in subsidiaries.

Financial review

The company's income statement for the year ended
31 December 2019 shows a loss of kr. 11.303, and
the balance sheet at 31 December 2019 shows
equity of kr. 15.466.

Significant events occurring after the end of the
financial year

After expiry of the financial year, there has been an
outbreak and spread of the coronavirus due to the
COVID-19 pandemic. However, the company is not
expected to be significantly affected by the outbreak.
Although we are at an early stage in terms of
assessing the impact, management still expects that
the outbreak will have no considerable financial
impact on the company during the financial year
ahead.

No other events have occurred which could
significantly affect the company's financial position.



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

Bruttotab

Gross profit

Personaleomkostninger
Staff costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Overfart resultat
Retained earnings

@ pakertilly

modl.ai Holding ApS

Note 2019 2018
kr. kr.
-7.203 92.434
1 0 -103.353
-7.203 -10.919
-4.100 0
-11.303 -10.919
0 0
-11.303 -10.919
-11.303 -10.919
-11.303 -10.919
6



Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt
Assets total

@ pakertilly

modl.ai Holding ApS

Note 2019 2018
kr. kr.

2 349.560 50.000
349.560 50.000

349.560 50.000

9.078 0

9.078 0

358.638 50.000
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Selskabskapital

Share capital
Overfgrt resultat
Retained earnings
Egenkapital
Total equity

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden geeld
Other payables

Kortfristede galdsforpligtelser
Total current liabilities

Gzeldsforpligtelser i alt
Debt total

Passiveri alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities
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modl.ai Holding ApS

Note 2019 2018
kr. kr.

50.000 50.000

-34.534 -23.230

15.466 26.770

3.956 0

314.100 0

25.116 23.230

343.172 23.230

343.172 23.230

358.638 50.000

3
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Egenkapitalopgorelse
Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December

@ pakertilly

modl.ai Holding ApS

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
kr. kr. kr.
50.000 -23.231 26.769
0 -11.303 -11.303
50.000 -34.534 15.466
9



Noter
Notes

modl.ai Holding ApS

2019

2018

1 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Andre omkostninger til social sikring
Other social security costs

kr.

kr.

103.177

176

103.353

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

2 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

50.000

299.560

50.000

Kostpris 31. december

349.560

50.000

Cost at 31 December

Regnskabsmaessig veerdi 31. december

349.560

50.000

Carrying amount at 31 December

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted
Name Registered office

Ejerandel

Ownership
interest

modl.ai ApS Kgbenhavn

@ pakertilly

74%

10



modl.ai Holding ApS

Noter
Notes

3 Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede virksomheder, og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa

udbytter, renter og royalties.
As management company, the company is jointly taxed with other danish related parties and jointly and severally liable with other

jointly taxed entities for payment of income taxes as well as for payment of withholding taxes on dividends, interest and royalties.

@ bakertilly 1



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for modl.ai Holding ApS for 2019 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg
fra hgjere klasser.

Den anvendte regnskabspraksis er usendret i forhold
til sidste ar.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-

ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleeg/fradrag af den akku-
mulerede amortisering af forskellen mellem kostpris
og nominelt belgb.

@ pakertilly

modl.ai Holding ApS

The annual report of modl.ai Holding ApS for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities as well as se-
lected provisions as regards larger entities.

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

Basis of recognition and measurement

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

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

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

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

12



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsige-
lige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopgarelsen

Nettoomsaetning

Nettoomsaetning indregnes i resultatopgerelsen, nar
levering og risikoovergang til keber har fundet sted,
og hvis indtaegten kan opgeres palideligt og forven-
tes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til administration mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renteind-
teegter og -omkostninger mv.

@ pakertilly

modl.ai Holding ApS

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

Income statement

Revenue

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

Other external costs

Other external costs include expenses related to
administration etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses etc.

13



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgar i sam-
beskatningen fra det tidspunkt, hvor de indgar i kon-
solideringen i koncernregnskabet og frem til det tids-
punkt, hvor de udgar fra konsolideringen.

Arets skat, som bestéar af arets aktuelle selskabsskat
og andring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. | tilfaelde, hvor Kkostprisen overstiger
genindvindingsveerdien, nedskrives til denne lavere
veerdi.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

@ pakertilly

modl.ai Holding ApS

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.

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

Balance sheet

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-down
is made to this lower value.

Income tax and deferred tax

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

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

14



Anvendt regnskabspraksis
Accounting policies

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til tilknyttede
virksomheder samt anden gaeld, méles til amortise-
ret kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

@ pakertilly

modl.ai Holding ApS

Liabilities

Liabilities, which include payables to group entities
and other payables, are measured at amortised
cost, which is usually equivalent to nominal value.
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