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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for Publishare ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

Bestyrelse og direktion anser betingelserne for at

undlade revision af arsregnskabet for 2020 for op
fyldt.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg C, den 24. april 2021
Frederiksberg, 24 April 2021

Direktion

Managing Director

Mette Bove-Nielsen
Adm. dir.

Today, the board of directors and the managing
director have presented the annual report of
Publishare ApS for the financial year 1 January -
31 December 2020 of Publishare ApS.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2020 and of the company’s results of
activities in the financial year 1 January — 31
December 2020.

The board of directors and the managing director
board of directors and the executive board consider
the conditions for audit exemption of the 2020
financial statements to be met.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Ledelsespategning
Management's report

GLB REVISION

Bestyrelse

Board of directors

Mette-Bove Nielsen

Jesper Bove-Nielsen
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Revisors erklering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til ledelsen i Publishare ApS

Vi har opstillet arsregnskabet for Publishare ApS
for regnskabsaret 1. januar - 31. december 2020 pa
grundlag af selskabets bogfgring og @gvrige oplys-
ninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopggrelse, balance,
egenkapitalopggrelse, noter og anvendt regnskabs-
praksis.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assiste-
re Dem med at udarbejde og prasentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser i revisorloven
og FSR - danske revisorers Etiske regler for reviso-
rer, herunder principper vedrgrende integritet, ob-
jektivitet, faglig kompetence og forngden omhu.

To the management of Publishare ApS

We have compiled the financial statements of
Publishare ApS for the financial year 1 January -
31 December 2020 based on the company's
bookkeeping and on further information provided
by you.

The financial statements comprise the income
statement, statement of financial position, statement
of changes in equity, notes and accounting policies.

We performed this engagement in accordance with
the international standard ISRS 4410 applying to
compilation engagements.

We have applied our professional expertise to assist
you in the preparation and presentation of the
financial statements in accordance with the Danish
Financial Statements Act. We have complied with
relevant requirements of the Danish Act on
Approved Auditors and Audit Firms and with
ethical requirements of the Danish Institute of State
Authorised  Public
principles of integrity, objectivity, professional

Accountants,  including

competence and due care.
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GLB REVISION

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

Arsregnskabet samt ngjagtigheden og fuldstzndig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldstendigheden af de oplysninger, De har givet os
til brug for at opstille arsregnskabet. Vi udtrykker
derfor ingen revisions- eller reviewkonklusion om,
hvorvidt arsregnskabet er udarbejdet i overensstem-

melse med arsregnskabsloven.

Kgge, den 24. april 2021
Koege, 24 April 2021

GLB REVISION

Statsautoriserede Revisorer A/S
State Certified public accountant
CVR-nr. 30 82 19 63

Company reg. no. 30 82 19 63

Morten Zanoni Lgnsbo
statsautoriseret revisor

State Authorised Public Accountant
mned44141

The financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us in order to compile the financial
statements. Accordingly, we express neither an
audit opinion nor a review opinion as to whether the
financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company information

GLB REVISION

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revisor
Auditors

Bankforbindelse

Bankers

Modervirksomhed

Parent company

Publishare ApS

c/o CPH Office

Rosengrns Alle 31, 2.

1970 Frederiksberg C

E-mail: jbn@libris.dk

E mail

CVR-nr.: 36463570

Company reg. no.

Stiftet: 10. december 2014
Established: 10 December 2014
Hjemsted: Frederiksberg

Domicile: Frederiksberg
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

6. regnskabsar

6th financial year

Mette-Bove Nielsen

Jesper Bove-Nielsen

Mette Bove-Nielsen, Adm. dir.

GLB REVISION Statsautoriserede Revisorer A/S
Faendediget 13
4600 Kgge

Danske Bank A/S

Digimental Holding ApS
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar besta-
et af at udbyde teknologi til udgivelse af bgger.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr 83.468 kr. mod
-60.220 kr. sidste ar. Det ordinere resultat efter

skat udggr -53.963 kr. mod -245.346 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

The principal activities of the company

Like previous years, the principal activities are to
provide book publishing technology.

Development in activities and financial matters

The gross profit for the year totals DKK 83.468
against DKK -60.220 last year. Income or loss
from ordinary activities after tax totals DKK
-53.963 against DKK -245.346 last year.
Management considers the net profit or loss for the
year satisfactory.
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Ledelsesberetning
Management commentary

Usikkerhed om going concern

Regnskabsaret har varet praeget af udvikling og test
af software. Selskabet har tabt mere end 50% af
egenkapitalen pr. 31. december 2020 og selskabet
er omfattet af selskabslovens kapitalregler.

Det er ledelsens forventning, at selskabet vil
retablere sin aktiekapital, ved egenindtjening
Selskabet  har
udviklingsprojektet i 2020 efter lanceringen i

indenfor  4-5 ar. fortsat
sommeren 2019. Udviklingsarbejdet vil fortsaette
med henblik pa stabilisering af software og
skalering.

Ledelsen forventer fortsatte investeringer i 2021 og
de kommende ar, hvor selskabets resultat forventes
at balancere omkring break-even, med begyndende
overskud fra 2021. Selskabet vil blive s@gt
finansieret dels gennem driftsoms®tning, dels
gennem moderselskabets fortsatte tilskud til driften,
og dels gennem venture kapital. Selskabet forventer
fortsat, at kunne opretholde den nuvarende
finansiering fra anpartshaveren, samt der vil blive
tilfgrt den ngdvendige finansiering.
Anpartshaveren har afgivet
tilbagetredelseserklering, om at traede tilbage
kreditorer.

Tilbagetreedelseserkleringen er geldende indtil den

overfor samtlige @vrige
lovpligtige anpartskapital er fuldt retableret.
Gelden var den 31. december 2020 kr. 963.674.
Selskabets arsrapport er pa den baggrund aflagt

efter principperne om fortsat drift.

Uncentainties concerning the enterprise's ability
to continue as a going concern

The financial year was characterized by software
development and testing. The company has lost
more than 50 % of its equity per December 31,
2020 and the company is subject to the Companies
Act's capital rules.

It is the management's expectation that the company
will restore its share capital, through own earnings
within 4-5 years. The company has continued its
development project in 2020 following its launch
the summer of 2019. The development work will
continue with a view to stabilizing software and
scaling.

Management expects continued investments in 2021
and the coming years, where the company's result is
expected to balance around break-even, with initial
profits from 2021. The company will be sought to
be financed partly through operating revenue and
partly through the parent company's continued
operating subsidy and partly through venture
capital. The company expects to continue to be able
to maintain the current financing from the
shareholder and the necessary financing will be
added.

The shareholder has issued a resignation declaration
to resign to all other creditors. The resignation
statement is valid until the statutory share capital is
fully restored. The debt on December 31, 2020 was
DKK 963,674. Against this background, the
company's annual report has been presented in
accordance with the principles of continued
operation.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2020 2019
Bruttofortjeneste
Gross profit 83.468 -60.220

2 Personaleomkostninger

Staff costs -3.006 -8.054
Af- og nedskrivninger af immaterielle anlegsaktiver
Amortisation and impairment of intangibleassets -52.755 -155.442
Forsknings- og udviklingsomkostninger
Research and development costs -50.000 -91.500
Driftsresultat
Operating profit -22.293 -315.216

3 @vrige finansielle omkostninger

Other financial costs -46.801 -41.012
Resultat for skat
Pre-tax net profit or loss -69.094 -356.228

Skat af arets resultat
Tax on net profit or loss for the year 15.131 110.882

Arets resultat
Net profit or loss for the year -53.963 -245.346

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Disponeret fra overfegrt resultat

Allocated from retained earnings -53.963 -245.346

Disponeret i alt

Total allocations and transfers -53.963 -245.346
Publishare ApS - Arsrapport for 2020 8
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GLB REVISION

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2020 2019

Anlaegsaktiver

Non-current assets

Fardiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar

rights arising from development projects 10.739 63.494
Immaterielle anleegsaktiver i alt
Total intangible assets 10.739 63.494

Anlsegsaktiver i alt
Total non-current assets 10.739 63.494

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 16.225 4.250
Udskudte skatteaktiver

Deferred tax assets 93.366 88.421
Tilgodehavende skat hos tilknyttede virksomheder

Tax receivables from group enterprises 10.186 33.118

Andre tilgodehavender
Other receivables 0 5.370
Periodeafgransningsposter

Prepayments and accrued income 0 1.004

Tilgodehavender i alt

Total receivables 119.777 132.163
Likvide beholdninger
Cash on hand and demand deposits 304.680 153.874

Omsaetningsaktiver i alt

Total current assets 424.457 286.037

Aktiver i alt

Total assets 435.196 349.531
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GLB REVISION

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2020 2019

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000 50.000
Reserve for udviklingsomkostninger

Reserve for development costs 8.376 49.515
Overfgrt resultat

Retained earnings -752.034 -739.210
Egenkapital i alt

Total equity -693.658 -639.695

Geaeldsforpligtelser
Liabilities other than provisions

Modtagne forudbetalinger fra kunder

Prepayments received from customers 15.773 15.773
Leverandgrer af varer og tjenesteydelser

Trade payables 12.000 15.000
Geld til tilknyttede virksomheder

Payables to group enterprises 1.081.164 958.453
Anden geld

Other payables 19.917 0
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 1.128.854 989.226

Geeldsforpligtelser i alt
Total liabilities other than provisions 1.128.854 989.226

Passiver i alt
Total equity and liabilities 435.196 349.531

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
4 Eventualposter

Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

GLB REVISION

All amounts in DKK.

Reserve for ud-

Virksomhedska- viklingsomkost-  Overfert resul-
pital ninger tat I alt
Reserve for
Contributed capital  development costs  Retained earnings Total
Egenkapital 1. januar 2019
Equity 1 January 2019 50.000 166.481 -610.830 -394.349
Arets overfarte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 -245.346 -245.346
Overfgrt fra Overfgrt resultat
Transferred from results brought
forward 0 -116.966 0 -116.966
Overfort til Reserve for
udviklingsomkostninger
Transfer to Reserve for development
costs 0 0 116.966 116.966
Egenkapital 1. januar 2020
Equity 1 January 2020 50.000 49.515 -739.210 -639.695
Arets overfarte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 -53.963 -53.963
Overfgrt fra Overfgrt resultat
Transferred from results brought
forward 0 -41.139 0 -41.139
Overfort til Reserve for
udviklingsomkostninger
Transfer to Reserve for development
costs 0 0 41.139 41.139
50.000 8.376 -752.034 -693.658
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GLB REVISION

Noter
Notes

All amounts in DKK.

1.  Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Regnskabsaret har varet preeget af udvikling og test af software. Selskabet har tabt mere end 50%
af egenkapitalen pr. 31. december 2020 og selskabet er omfattet af selskabslovens kapitalregler.

Det er ledelsens forventning, at selskabet vil retablere sin aktiekapital, ved egenindtjening indenfor 4-
5 ar. Selskabet har fortsat udviklingsprojektet i 2020 efter lanceringen i sommeren 2019.
Udviklingsarbejdet vil fortsette med henblik pa stabilisering af software og skalering.

Ledelsen forventer fortsatte investeringer i 2021 og de kommende ar, hvor selskabets resultat
forventes at balancere omkring break-even, med begyndende overskud fra 2021. Selskabet vil blive
sggt finansieret dels gennem driftsomsetning, dels gennem moderselskabets fortsatte tilskud til
driften, og dels gennem venture kapital. Selskabet forventer fortsat, at kunne opretholde den
nuvarende finansiering fra anpartshaveren, samt der vil blive tilfgrt den ngdvendige finansiering.

Anpartshaveren har afgivet tilbagetredelseserklering, om at trede tilbage overfor samtlige @gvrige
kreditorer. Tilbagetredelseserkleringen er geldende indtil den lovpligtige anpartskapital er fuldt
retableret. Galden var den 31. december 2020 kr. 1.070.978. Selskabets arsrapport er pa den
baggrund aflagt efter principperne om fortsat drift.

The financial year was characterized by software development and testing. The company has lost more
than 50 % of its equity per December 31, 2020 and the company is subject to the Companies Act's capital

rules.

It is the management's expectation that the company will restore its share capital, through own earnings
within 4-5 years. The company has continued its development project in 2020 following its launch the

summer of 2019. The development work will continue with a view to stabilizing software and scaling.

Management expects continued investments in 2021 and the coming years, where the company's result is
expected to balance around break-even, with initial profits from 2021. The company will be sought to be
financed partly through operating revenue and partly through the parent company's continued operating
subsidy and partly through venture capital. The company expects to continue to be able to maintain the

current financing from the shareholder and the necessary financing will be added.

The shareholder has issued a resignation declaration to resign to all other creditors. The resignation
statement is valid until the statutory share capital is fully restored. The debt on December 31, 2020 was
DKK 1.070.978. Against this background, the company's annual report has been presented in accordance

with the principles of continued operation.
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GLB REVISION

Noter
Notes

All amounts in DKK.

Personaleomkostninger
Staff costs

Lgnninger og gager
Salaries and wages

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Ovrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises

Andre finansielle omkostninger

Other financial costs

Eventualposter
Contingencies

Sambeskatning
Joint taxation

2020 2019
3.006 8.054
3.006 8.054

0 1
46.286 40.402
515 610
46.801 41.012

Selskabet indgar i den nationale sambeskatning med Digimental Holding ApS, CVR-nr. 25502272
som administrationsselskab og hafter ubegrenset og solidarisk med de gvrige sambeskattede selska-

ber for den samlede selskabsskat.

With Digimental Holding ApS, company reg. no 25502272 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.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-

pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.
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GLB REVISION

Noter
Notes

All amounts in DKK.

4. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrgrende selskabsskat fremgar
af arsregnskabet for administrationsselskabet.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at selska-
bets haftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Publishare ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,

at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga

selskabet, og forpligtelsens verdi kan males palide
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

The annual report for Publishare ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the

company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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GLB REVISION

Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens 1g-
betid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes ver-
direguleringerne direkte pa egenkapitalen i en dags-
vaerdireserve.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstden eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under fi-
nansielle indtegter og omkostninger.

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

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.

Foreign currency translation

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 the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or
payable is recognised in the income statement under
financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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GLB REVISION

Anvendt regnskabspraksis

Accounting policies
Resultatopggrelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, samt
eksterne omkostninger.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden érets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
tooms&tningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter 1 forbindelse med sal-
get.

Vareforbrug omfatter omkostninger til kgb af hjl-
pematerialer med fradrag af rabatter.

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

Personaleomkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlegsak
tiver.

Forsknings- og udviklingsomkostninger
Forsknings- og udviklingsomkostninger omfatter
omkostninger, gager og afskrivninger, der direkte

eller indirekte kan henfdres til selskabets forsk
nings- og udviklingsaktiviteter.

Gross profit comprises the revenue and external
Ccosts.

Revenue is recognised in the income statement if
delivery 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.

Cost of sales comprises costs concerning purchase
of consumables less discounts.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises and loss on receivables.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible and
tangible assets, respectively.

Research and development costs

Research and development costs comprise costs,
salaries, and wages and depreciation directly or
indirectly attributable to the company’s research
and development activities.
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Anvendt regnskabspraksis
Accounting policies

Forskningsomkostninger indregnes i resultatopgg-
relsen i det ar, de atholdes. Udviklingsprojekter, der
er klart defineret og identificerbare, hvor den teknis-
ke gennemfgrlighed, tilstreekkelige ressourcer og et
potentielt fremtidigt marked eller udviklingsmulig-
hed i virksomheden kan pavises, og hvor det er hen-
sigten at fremstille, markedsfgre eller anvende pro-
jektet, indregnes som immaterielle aktiver, safremt
der eksisterer en sammenh@ng mellem de atholdte
omkostninger og en fremtidig indtjening. Manglende
myndighedsgodkendelse, kundegodkendelser og an-
dre usikkerhedsfaktorer vil ofte betyde, at kravene
for indregning som et aktiv ikke er opfyldt, og at
udviklingsomkostningerne derfor udgiftsfgres, nar
de atholdes.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
realiserede og urealiserede kursgevinster og kurstab
vedrgrende transaktioner i fremmed valuta, samt til-
leg og godtggrelser under acontoskatteordningen
mv.

Skat af arets resultat
Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-

relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres 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.

Research costs are recognised in the income
statement in the year incurred. Clearly defined and
identifiable development projects are recognised as
intangible assets provided that they are proven to be
technically practicable, that sufficient resources and
a potential market or development opportunity
exist, and insofar as the intention is to produce,
market or utilise the project. Furthermore, there
must be a proven correlation between the costs
incurred and future earnings. However, lack of
official approvals, customer approvals, and other
uncertainties will often imply that the requirements
for recognition as assets are not met and that
development costs are charged to the income
statement as incurred.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from realised and unrealised capital gains
and losses relating to transactions in foreign
currency, as well as surcharges and reimbursements
under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.
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Anvendt regnskabspraksis
Accounting policies

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

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede ret-
tigheder indregnes i resultatopggrelsen som omkost-
ninger i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezrt over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak-
simalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmassige verdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen
under andre driftsindtegter henholdsvis andre
driftsomkostninger.

Nedskrivning pa anlegsaktiver
Den regnskabsmassige verdi af sdvel immaterielle

som materielle anleegsaktiver vurderes arligt for in-
dikationer pa verdiforringelse ud over det, som ud-
trykkes ved afskrivning.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract period,
however, for a maximum of 10 years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er la-
vere end den regnskabsmassige vardi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvardien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke leengere be
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket sedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsveerdien med henblik pa
at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge
institutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind
regnede udviklingsomkostninger med fradrag af til
knyttede udskudte skatteforpligtelser.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not
reversed.

Receivables

Receivables 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.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.
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Anvendt regnskabspraksis
Accounting policies

Reserven kan ikke benyttes til udbytte eller dekning
af underskud.

Reserven reduceres eller oplgses, hvis de indregne
de udviklingsomkostninger afskrives eller udgar af
virksomhedens drift. Dette sker ved overfgrsel di
rekte til egenkapitalens frie reserver.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acon-toskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrgrende skattemassige under-
skud. De sambeskattede selskaber indgar i aconto-
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

Efter sambeskatningsreglerne hafter Publishare
ApS solidarisk og ubegranset over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa
renter, royalties og udbytter opstéet inden for sam-
beskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vardi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned.
This is done by direct transfer to the distributable
reserves of the equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Income tax receivable” or “Income tax
payable”.

According to the rules of joint taxation, Publishare
ApS is unlimitedly, jointly, and severally liable to
pay the Danish tax authorities the total income tax,
including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncernin
terne avancer og -tab.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geld til le
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket s&edvan
ligvis svarer til nominel vaerdi.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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YAcaVnbD3rVmj4eB4RpJBooNxdZSmXi1Bh/mFBEqZxWlwMRJCj5Nff+t8BWY62ulLDWUMKTpVOH/
2rNhMEjDhHYYgGzLCDHzTCgi2UhqYlttWBsQ/urOp2drTuVIEF6rTxVn475vhNMx8I5ccX9zKWZo
QR8xbKF316fgwPbbDs6goHVNkKKhMDFDFd6+Pg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTgzMjg2OQ==
  document_digests W3sia2V5IjoiTDdFRTctSDQ0S08tWFVFTVctM0U4Q1AtR0Y2NEUtNkdMWFgiLCJkaWdlc3QiOiIyM2I2ZWJkMzdlZjQ4NjhjMDZlMzQxZWMzY2I0N2UwMzJiZTMwYjQ4ODJiODg1ZThlNjEwNmRmNmM2YjhiOGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiV1VUTEQtTThZMUQtN1BaOFAtSTRJODctWkg2MFMtSEhHSzQiLCJkaWdlc3QiOiJhNjJkYzkxN2E3ZTBhMTE2OWNhZjUxZjE3OWZjZTlhMGM4ODg1MzUyM2I3OGQ3ODFhMWQwNThhYWFhNzgxNGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NTBBTTQtU1pVV0otSVpGQ0YtTTVYQUQtTDROR1QtWVM3WFQ=
  TimeStamp MjAyMS0wNy0wNSAwODo0MToyMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 5WfKcPJCDmeMfmU2W92NEofRBY/UzjcBE0uC7EBooAs=


 
0usUV+4mspttHRmx+r1xuonbJv2nhd17GWLChRc0cV18PcRoz1cVXNBFf3y31dc+gP+UdsttX1qA
swK7ZxJlh8mTNzJ3Y454KYgYyXbHQ87X9c+VWgcr2+6J8AksxESJvs057UqY1hw97/iQMsgtaci5
FplpWgDD99x7LIcwCmml7lYwNjPg75TfQpDy+VrK1shiLANDVllLhkt5SdmXEuLBFc5l4hffI4sK
9ep5c5bk31DbofFuRU65tqdBuJqgmYPKYTGxqKicPyXrsS/UwBX8qYlOaKEagRrPQFDBUHJbNV9R
VSRNBrSfv8BXgiXYlKeNBoEI99IXt4N4Tvg6yg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTkwNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1Rnek1qZzROUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U3pWTlJUVXRNRUpPV2xvdFNqVXlSVFV0TjBWWVRETXROMEpHT0RJdFZqZ3pXa1k9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIEp1bCAwNSAxMToxMTo1OCBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 2MmB7QjSDDdCJ9KEEot3P1dEJh7qkRk48HHd1EOZFCk=


 
onSQT6b98ztdo1rEN3TMBMAhdqeFlRpmYNgUrEhc19ITDJ+ZuMKeEyiknbJtDdLPmJzZrO+hFU2U
BNTxCj36Ymn8PUnbLD9/bnOK3yamXcwhAcUn+NHCf0E+5VPr35PYCgAvcDdabjz8hjhxyao8sNRR
Njmxy1tg7k8PUAi7wAVbJ0TWN+BlKhWuE1FvlfHzbfg2rv+zFdaoJjV/mnClS1SW7OBWnNuoK3EL
Kly6lrWYaRax6MqGY65yvXjRxsnPblM76zy6+YxwBdHliKSYZxn2+Knbv3jibI6sVDm4bNjeaId/
WBY30V9pmb5zREz0ALV4E19zZ+hmsbrc+wqdkg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2Ojg5LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvODkuMA==
  signingRequestId OTgzMjgzNA==
  document_digests W3sia2V5IjoiTDdFRTctSDQ0S08tWFVFTVctM0U4Q1AtR0Y2NEUtNkdMWFgiLCJkaWdlc3QiOiIyM2I2ZWJkMzdlZjQ4NjhjMDZlMzQxZWMzY2I0N2UwMzJiZTMwYjQ4ODJiODg1ZThlNjEwNmRmNmM2YjhiOGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNDMzTTYtUE5FMU8tTU82WkQtWlVXNDUtU0FXWUotS05KMFEiLCJkaWdlc3QiOiI0YzZjM2NkNjQ2MzE3ZGMwY2ViMWFkOGIwYTczZGRhNWZiNjNmZmZkMGMzM2VlMjAzZTZjMWM0YjFkOTQwNjU1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TkQxNU4tSlBWMEktQ0Q1NEItTkJTU0wtTTdaRTMtUDc1MUU=
  TimeStamp MjAyMS0wNy0wNSAwOTo1MDoyMiswMDAw
  identityAssuranceLevel 1
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