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Ledelsespategning

modl.ai ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 27.
december 2018 - 31. december 2019 for modl.ai
ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 og resulta-
tet af selskabets aktiviteter for regnskabsaret 27.
december 2018 - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Kgbenhavn, den 26. august 2020
Copenhagen, 26 August 2020

Direktion
Executive board

Christoffer Holmgard Pedersen

Bestyrelse
Supervisory board

Christian Hjortgaard

formand
chairman

Anders Kjaer

@ bakertilly

The supervisory and executive boards have today
discussed and approved the annual report of modl.ai
ApS for the financial year 27 December 2018 - 31
December 2019.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2019 and of the results of the
company's operations for the financial year 27
December 2018 - 31 December 2019.

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

Management recommends that the annual report

should be approved by the company in general
meeting.

Lars Henriksen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i modl.ai ApS
Konklusion

Vi har revideret arsregnskabet for modl.ai ApS for
regnskabsaret 27. december 2018 - 31. december
2019, der omfatter resultatopgerelse, balance, eg-
enkapitalopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
27. december 2018 - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores an-
svar ifglge disse standarder og krav er naermere be-
skrevet i revisionspategningens afsnit “Revisors an-
svar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er til-
streekkeligt og egnet som grundlag for vores
konklusion.

@ bakertilly

To the shareholders of modl.ai ApS
Opinion

We have audited the financial statements of modl.ai
ApS for the financial year 27 December 2018 - 31
December 2019, which comprise income statement,
balance sheet, statement of changes in equity, notes
and summary of significant accounting policies. The
financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2019 and of the results of the
company's operations for the financial year 27
December 2018 - 31 December 2019 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
fulfiled 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.



modl.ai ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrarende fortsat drift,
hvor dette er relevant, samt at udarbejde arsregn-
skabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt at
likvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gagre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revisi-
on, der udfgres i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdeekke vee-
sentlig fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregn-
skabet.

@ bakertilly

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstreekkeligt
og egnet til at danne grundlag for vores konklusi-
on. Risikoen for ikke at opdage vaesentlig fejlin-
formation forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af fejl, i-
det besvigelser kan omfatte sammensveaergelser,
dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

@ bakertilly

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:

e |dentify 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en veesentlig usikkerhed, skal
vi i vores revisionspategning gere opmaerksom
pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige, modi-
ficere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfare,
at selskabet ikke lzengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et
retvisende billede heraf.

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

@ bakertilly

e 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.

o 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 @ 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vee-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller p4 anden made
synes at indeholde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Kgbenhavn, den 26. august 2020
Copenhagen, 26 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
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Statement on management's review

Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibilty is to read
management's review and, in doing so, consider
whether management's review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Selskabsoplysninger
Company details
Selskabet modl.ai ApS
The company Ngrrebrogade 184, 1.
2200 Kgbenhavn N
CVR-nr.: 4012 23 97
CVR no.:
Regnskabsperiode: 27. december 2018 - 31. december 2019
Reporting period: 27 December 2018 - 31 December 2019
Stiftet: 27. december 2018
Incorporated: 27 December 2018
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Bestyrelse Christian Hjortgaard, formand(chairman)
Supervisory board Anders Kjeer
Lars Henriksen
Direktion Christoffer Holmgard Pedersen

Executive board

Revision 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 hovedaktivitet bestar i at udvikle og
tilbyde produkter og ydelser baseret pa kunstig
intelligens.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2018/19 udviser et
underskud pa kr. 2.111.630, og selskabets balance
pr. 31. december 2019 udviser en egenkapital pa kr.
8.534.895.

Selskabets udvikling har veeret som planlagt og som
forventet. Selskabet har den forventede kapital til at
deekke dets operationelle- samt udviklingsbehov for
regnskabsaret 2020.

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, da selskabet hurtigt har tilpasset sig
for at imgdekomme de nye krav og
omstaendigheder.

@ pakertilly

modl.ai ApS

Business review

Modl.ai principal activity is developing and delivering
products and services for Game Development
based on Al and Machine Learning.

Financial review

The company's income statement for the year ended
31 December 2019 shows a loss of kr. 2.111.630,
and the balance sheet at 31 December 2019 shows
equity of kr. 8.534.895.

The company's development has been as planned
and as expected. The company has the expected
capital to meet its operational and development
needs for 2020.

Significant events occurring after the end of the
financial year

The COVID-19 have accrued globally after the
balancing date which have effected the Company in
how it runs its operations as well how the market
acts. The company has swiftly adjusted towards
meeting the new demands and circumstances



Resultatopgorelse 27. december - 31. december
Income statement 27 December - 31 December

modl.ai ApS

Note 2018/19
kr.

Bruttotab -1.292.400
Gross profit
Personaleomkostninger 1 -1.391.760
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -2.684.160
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -26.218
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment
Resultat for finansielle poster -2.710.378
Profit/loss before net financials
Finansielle indtaegter 7.870
Financial income
Finansielle omkostninger -6.367
Financial costs
Resultat for skat -2.708.875
Profit/loss before tax
Skat af arets resultat 2 597.245
Tax on profit/loss for the year
Arets resultat -2.111.630
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat -2.111.630
Retained earnings

-2.111.630

9
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Goodwill
Goodadwill

Immaterielle anleegsaktiver
Intangible assets

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

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

@ pakertilly

Note

modl.ai ApS

2018/19

kr.

12.000

12.000

60.653

60.653

140.184

140.184

212.837

32.966

271.273

22.821

868.950

594.605

16.252

1.806.867

10
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2018/19
kr.

Aktiver

Assets

Likvide beholdninger 7.092.818
Cash at bank and in hand

Omseetningsaktiver i alt 8.899.685

Current assets total

Aktiver i alt 9.112.522

Assets total

@ pakertilly 1



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Selskabskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Total equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

@ pakertilly

Note

modl.ai ApS

2018/19

kr.

68.492

8.466.403

8.534.895

1.320

1.320

245.993

317.917

12.397

576.307

576.307

9.112.522

12



Egenkapitalopgorelse

Statement of changes in equity

Egenkapital 27. december

Equity at 27 December

Kontant kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year

Overfgrt fra overkurs ved emission
Transfer from share premium account
Egenkapital 31. december

Equity at 31 December

@ pakertilly

modl.ai ApS

Overkurs ved Overfart
Selskabskapital emission resultat | alt
Share capital Share premium Retained earnings Total
account
kr. kr. kr. kr.
50.000 0 0 50.000
18.492 10.578.033 0 10.596.525
0 0 -2.111.630 -2.111.630
0 -10.578.033 10.578.033 0
68.492 0 8.466.403 8.534.895
13
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Noter
Notes

2018/19
kr.
1 Personaleomkostninger

Staff costs
Lgnninger 1.311.262
Wages and salaries
Andre omkostninger til social sikring 10.792
Other social security costs
Andre personaleomkostninger 69.706
Other staff costs

1.391.760
Gennemsnitligt antal beskaeftigede medarbejdere 3
Average number of employees

2  Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -594.605
Current tax for the year
Arets udskudte skat -2.640
Deferred tax for the year
-597.245

@ pakertilly 14



modl.ai ApS

Noter
Notes

3 Immaterielle anleegsaktiver
Intangible assets

Goodwill
Gooawill
kr.
Kostpris 27. december 18.000
Cost at 27 December
Kostpris 31. december 18.000
Cost at 31 December
Af- og nedskrivninger 27. december 0

Impairment losses and amortisation at 27 December
Arets afskrivninger 6.000

Depreciation for the year

Af- og nedskrivninger 31. december 6.000

Impairment losses and amortisation at 31 December

Regnskabsmaessig vardi 31. december 12.000
Carrying amount at 31 December

@ bakertilly 15



modl.ai ApS

Noter
Notes

4 Materielle anlaegsaktiver

Andre anleeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and

equipment
Kkr.

Kostpris 27. december 0
Cost at 27 December
Tilgang i arets lgb 80.871
Additions for the year
Kostpris 31. december 80.871

Cost at 31 December

Af- og nedskrivninger 27. december 0
Impairment losses and depreciation at 27 December

Arets afskrivninger 20.218
Depreciation for the year

Af- og nedskrivninger 31. december 20.218

Impairment losses and depreciation at 31 December

Regnskabsmaessig vardi 31. december 60.653
Carrying amount at 31 December

5 Igangverende arbejder for fremmed regning
Contract work in progress

Igangveaerende arbejder, salgspris 271.273

Work in progress, selling price

271.273

@ bakertilly 16



modl.ai ApS

Noter
Notes

6 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Modl.ai Holding ApS (Administrationsselskab) og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa

udbytter, renter og royalties.
The company is jointly taxed with its parent company, Modl.ai Holding ApS (management company), 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 17



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for modl.ai ApS for 2018/19 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for klasse B-virksomheder med tilvalg
fra hgjere klasser.

Der er ingen sammenligningstal, idet 2018/19 er sel-
skabets forste regnskabsperiode.

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 ApS

The annual report of modl.ai ApS for 2018/19 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act concerning
reporting class B entities as well as selected
provisions as regards larger entities.

As 2018/19 is the company's first reporting period,
no comparatives have been presented.

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.
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Anvendt regnskabspraksis
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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

Indteegter vedrgrende tjenesteydelser, der omfatter
servicepakker og forl&engede garantier vedrgrende
solgte produkter og entrepriser, indregnes lineeert, i
takt med at serviceydelserne leveres.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
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. | personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

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 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 services, comprising service contracts
and extended warranties relating to products and
contracts sold is recognised on a straight-line basis
as the services are provided.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises 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. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impairment
losses

Depreciation and impairment losses comprise the
year's amortisation, depreciation and impairment of
plant and equipment.

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.
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Skat af arets resultat

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

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Goodwill af-
skrives lineaert over den gkonomiske brugstid, der
er vurderet til ar. Afskrivningsperioden er foretaget
ud fra en vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofil.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug. For egne fremstillede ak-
tiver omfatter kostprisen direkte og indirekte omkost-
ninger til materialer, komponenter, underleverandgr-
er og lan.

Der foretages linezere afskrivninger baseret pa fol-

gende vurdering af aktivernes forventede brugstider
og restveerdier:

@ pakertilly

modl.ai ApS

Tax on profit/loss for the year

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

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over its useful life, which is
assessed to be years. The amortisation period is
based on an assessment of the acquiree's market
position and earnings capacity.

Tangible assets

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect
costs of materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

20



Anvendt regnskabspraksis
Accounting policies

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 4

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

lgangveaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsveer-
dien males pa baggrund af feerdiggerelsesgraden
pa balancedagen og de samlede forventede ind-
teegter pa det enkelte igangvaerende arbejde. Feer-
digggrelsesgraden opggres som andelen af de af-
holdte omkostninger i forhold til forventede samle-
de omkostninger pa det enkelte igangvaerende ar-
bejde.

Nar salgsveerdien pa et enkelt igangveerende ar-
bejde ikke kan opgares palideligt, males salgsveer-
dien til de medgaede omkostninger eller nettoreali-
sationsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
veerende arbejder, hvor salgsvaerdien af det udfor-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger
salgsveerdien.

Omkostninger i forbindelse med salgsarbejde og

opnaelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.

@ pakertilly

modl.ai ApS

4 ar
years

Receivables

Receivables are measured at amortised cost.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

The individual work in progress is recognised in
the balance sheet under receivables or payables.
Net assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.
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Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

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-
skabsmeessig og skattemeessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte an-
vendelse af aktivet henholdsvis afvikling af forpligtel-
sen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere gaeldende, nar den
udskudte skat forventes udlgst som aktuel skat. /n-
dring i udskudt skat som fglge af aendringer i skatte-
satser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Gaeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandg-
rer, tilknyttede virksomheder samt anden gaeld, ma-
les til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter,  indregnet  under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indteegter i de efterfelgende
ar.

@ pakertilly

modl.ai ApS

Prepayments

Prepayments recognised under 'Current assets'
comprises  expenses incurred concerning
subsequent financial years.

Income tax and deferred tax

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

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

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Deferred tax adjustments resulting from changes in
tax rates are recognised in the income statement,
with the exception of items taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at

amortised cost, which is usually equivalent to
nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received

concerning income in subsequent financial years.
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