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Today, M anagement  has considered and adopted the Annual Report  of AREA9 LABS ApS for the financial year 1 

June 2021 - 31 December 2021.

 

The Annual Report  is presented in accordance w ith the Danish Financial Statements Act .

 

In our opinion, the Financial Statements give a t rue and fair view of the assets, liabilit ies and financial posit ion of 

the Company at  31 December 2021 and of the results of the Company's operat ions for the financial year 1 June 

2021 - 31 December 2021.

 

We recommend that  the Annual Report  be adopted at  the Annual General M eet ing.

 

 

Copenhagen, 17 M arch 2022

Executive Board

Asger Kunuk Alst rup Palm

M anager

Board of Directors

Ulrik Juul Christensen Asger Kunuk Alst rup Palm
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To the shareholders of AREA9 LABS ApS

 

Opinion

We have audited the financial statements of AREA9 LABS ApS for the financial year 1 June 2021 - 31 December 

2021, which comprise an income statement , balance sheet , statement  of changes in equity  and notes. The 

financial statements are prepared in accordance with the Danish Financial Statements Act .

 

In our opinion, the financial statements give a t rue and fair view of the Company's financial posit ion at  31 

December 2021 and of the results of its operat ions for the f inancial year 1 June 2021 - 31 December 2021 in 

accordance with the Danish Financial Statements Act .

 

Basis of opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional 

requirements applicable in Denmark. Our responsibility under those standards and requirements are further 

described in the “ Auditors' responsibility for the Audit  of the Financial Statements”  sect ion of our report . We are 

independent  of the Company in accordance with the Internat ional Ethics Standards Board for Accountants' 

Internat ional Code of Ethics for Professional Accountants (including Internat ional Independence Standards) (IESBA 

Code) together w ith the ethical requirements that  are relevant  to our audit  of the f inancial statement  in Denmark, 

and we have fulfilled our other ethical responsibilit ies in accordance with these requirements and the IESBA Code. 

We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide a basis for our 

opinion.

 

M anagement's responsibility for the financial statements

M anagement  is responsible for the preparat ion of f inancial statements that  give a t rue and fair view in accordance 

with the Danish Financial Statements Act  and for such internal cont rol as M anagement  considers necessary to 

enable the preparat ion of f inancial statements that  are free from material misstatement , whether due to fraud or 

error. 

 

In preparing the financial statements, M anagement  is responsible for assessing the Company's ability to cont inue 

as a going concern; disclosing, as applicable, mat ters related to going concern; and using the going concern basis of 

account ing in preparing the f inancial statements unless M anagement  either intends to either liquidate the 

Company or suspend operat ions, or has no realist ic alternat ive but  to do so.

 

The auditor's responsibility for the audit  of the financial statements

Our responsibility is to obtain reasonable assurance as to whether the f inancial statements are free from material 

misstatement , whether due to fraud or error, and to issue an auditors' report  that  includes our opinion. 

Reasonable assurance is a high level of assurance, but  is no guarantee that  an audit  conducted in accordance with 

ISAs and addit ional requirements applicable in Denmark will always detect  material misstatements. M isstatements 

can arise from fraud or error and can be considered material if  it  would be reasonable to expect  that  these - either 

individually or collect ively - could influence the economic decisions taken by the users of f inancial statements on 

the basis of these f inancial statements.

 

As part  of an audit  conducted in accordance with ISAs and addit ional requirements applicable in Denmark, we 

exercise professional judgement  and maintain an at t itude of professional skept icism throughout  the audit . We 

also:

 

* Ident ify and assess the risk of material misstatements in the financial statements, whether due to fraud or error, 

design and perform audit  procedures responsive to those risks and obtain audit  evidence that  is suff icient  and 

appropriate to provide a basis for our opinion. The risk of not  detect ing a material misstatement  result ing 

from fraud is higher than for a material misstatement  result ing from error, as fraud may involve collusion, 

forgery, intent ional omissions, misrepresentat ions or override of internal cont rol.
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* Obtain an understanding of internal cont rol 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 effect iveness of the 

Company's internal cont rol.

 

* Evaluate whether the account ing policies used are appropriate and whether the account ing est imates and the 

related disclosures made by M anagement  are reasonable.

 

* Conclude on whether M anagement 's use of the going concern basis of account ing in preparing the f inancial 

statements is appropriate and, based on the audit  evidence obtained, conclude on whether a material 

uncertainty exists relat ing to events or condit ions, which could cast  signif icant  doubt  on the Company's ability 

to cont inue as a going concern. If we conclude that  a material uncertainty exists, we are required to draw 

at tent ion in our auditors' report  to the related disclosures in the f inancial 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 auditors' report . However, future events or condit ions may imply that  the Company can no longer 

remain a going concern.

 

* Evaluate the overall presentat ion, st ructure and contents of the financial statements, including note disclosures, 

and whether the f inancial statements reflect  the underlying t ransact ions and events in a manner that  gives a 

t rue and fair view.

 

We communicate with those charged with governance regarding, among other mat ters, the planned scope and 

t iming of the audit  and significant  audit  findings, including any signif icant  deficiencies in internal cont rol which we 

ident ify during our audit .

 

Ringsted, 17 M arch 2022

Sønderup I/ S

statsautoriserede revisorer

CVR-no. 31824559

Tom Sønderup

State Authorised Public Accountant

mne10489
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Reporting Class

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

applying to enterprises of report ing class B, with the adopt ion of individual rules from class C.

 

The account ing policies applied remain unchanged from last  year.

 

Change in financial year

The Company has changed the financial year. Report ing date is now 31 December 2021. The reorientat ion of the 

financial year is due to adjustment  to the Group's f inancial year.

 

The comparat ive figures in the annual report  covers a 12 month period while the current  annual report  is for a 7 

month period. 

 

Consolidated Financial Statements

With reference to § 110 of the Danish Financial Statements Act , no Consolidated Financial Statement  have been 

prepared because the Group enterprises do not  exceed the amount  limits.

 

Reporting currency

The annual report  is presented in Danish kroner.

 

Translation policies

Transact ions in foreign currencies are t ranslated into DKK at  the exchange rate prevailing at  the date of 

t ransact ion. M onetary assets and liabilit ies in foreign currencies are t ranslated into DKK based on the exchange 

rates prevailing at  the balance sheet  day. Realised and unrealised foreign exchange gains and losses are included in 

the income statement  under financial income and expenses.

 

General information

 

Basis of recognition and measurement

Income is recognised in the income statement  as it  is earned, including value adjustments of financial assets and 

liabilit ies that  are measured at  fair value or amort ized cost . M oreover, all expenses incurred to achieve the 

earnings for the year are recognised in the income statement , including depreciat ion, amort izat ion, impairment  

losses and provisions as well as reversals due to changed account ing est imates of amounts that  have previously 

been recognised in the income statement . 

 

Assets are recognised in the balance sheet  when it  is probable that  future economic benefits at t r ibutable to the 

asset  will accrue to the Company, and the value of the asset  can be measured reliably.

 

Liabilit ies are recognised in the balance sheet  when it  is probable that  future economic benefits at t r ibutable to the 

asset  will f low out  of the Company, and the value of the liability can be measured reliably. 

 

At  init ial recognit ion, assets and liabilit ies are measured at  cost . Subsequent ly, assets and liabilit ies are measured 

as described for each item below. 

 

Certain f inancial assets and liabilit ies are measured at  amort ised cost , which involves the recognit ion of a constant  

effect ive interest  rate over the term. Amort ised cost  is calculated as original cost  less repayments and with the 

addit ion/ deduct ion of the accumulated amort isat ion of the difference between the cost  and the nominal amount . 

This way, exchange losses and gains are allocated over the term. 

 

In connect ion w ith recognit ion and measurement , considerat ion is given to predictable losses and risks occurring 

prior to the presentat ion of the financial statement , i.e. losses and risks which prove or disprove mat ters which 

exist  at  the balance sheet  date.
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Income statement

Gross profit / loss

The Company has decided to aggregate certain items of the income statement  in accordance with the provisions of 

Sect ion 32 of the Danish Financial Statements Act .

 

Gross profit  is a combinat ion of the items of revenue,  cost  of sales and other external expenses.

 

Revenue

Revenue is recognised in the income statement  if  the goods have been delivered and the risk has passed to the 

buyer before year-end and if the revenue can be reliably calculated and expected to be received. Revenue is 

recognised excluding VAT and all discounts granted are recognised in revenue.

 

Income from delivery of services is recognised on a st raight -line basis in net  sales, as the service is delivered.

 

Cost of goods sold 

Cost  of goods sold comprises the financial year's cost  of sales measured to sales price, adjusted for ordinary 

inventory write-offs. 

 

Other external expenses

Other external expenses include expenses for dist ribut ion, sales, advert ising, administ rat ion, premises, bad debts, 

operat ing leasing expenses etc.

 

Income from investments in group enterprises

Income from equity investments comprises the proport ionate share of profit / loss after tax and any adjustment  of 

internal profit / loss and less amort izat ion of consolidated goodwill.

 

Financial income and expenses

Financial income and expenses are recognised in the income statement  based at  the amounts that  concern the 

financial year. Financial income and expenses include interest  revenue and expenses, accounts payable and 

t ransact ions in foreign currencies, and surcharges and allowances under the advance-payment  of tax scheme.

 

Dividends from other investments are recognised as income in the financial year in which the dividends are 

declared.

 

Tax on net  profit for the year

Tax on net  profit / loss for the year comprises current  tax on expected taxable income of the year and the year's 

adjustment  of deferred tax less the part  of the tax of the year that  relates to changes in equity. Current  and 

deferred tax regarding changes in equity is recognised direct ly in equity.

 

The Company and the Danish associates are taxed joint ly. The Danish income tax is dist ributed between profit - and 

loss-making Danish enterprises in relat ion to their taxable income (full dist ribut ion).
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Balance sheet

 

Tangible fixed assets

Leasehold improvements are measured at  cost  on init ial recognit ion and subsequent ly at  cost  less accumulated 

depreciat ion and impairment  losses.

 

The depreciable amount  is calculated taking into considerat ion the residual value of the asset  at  the end of its 

useful life, reduced by impairment  losses, if any. The depreciat ion period and the residual value are determined at  

the data of acquisit ion. If the residual value exceeds the carrying amount  of the asset , depreciat ion is discont inued.

 

In case of changes in depreciat ion period or residual value, the effect  of a change in depreciat ion period is 

recognised prospect ively in account ing est imates.

 

Cost  includes the purchase price and expenses direct ly related to the acquisit ion unt il the t ime when the asset  is 

ready for use. The cost  of self-const ructed assets includes costs for materials, components, subcont ractors, direct  

payroll costs and indirect  product ion costs.

 

The cost  of composite asset  is disaggregated into components, which are separately depreciated if the useful lives 

of the individual component  differ.

Leasehold improvements 3-10 years 0-20%

 

Assets w ith a cost  per unit  under the tax threshold for small assets are recognized as expenses in the year of 

acquisit ion. 

Equity investments in group enterprises

Investments in group enterprises are recognized in the balance sheet  at  the proport ionate share of the equity 

value of the enterprises, calculated according to the parent  Company's  account ing policies with the deduct ion or 

addit ion of unrealised intercompany profits or losses and with the addit ion or deduct ion of the remaining value of 

posit ive or negat ive goodwill, calculated according to the purchase method.

 

Subsidiaries having a negat ive equity value are recognised at  kr. 0, and any amounts receivable from those 

enterprises are writ ten down by the parent  Company's share of the negat ive equity value to the extent  that  the 

amounts are deemed to be uncollect ible.

 

If  the negat ive equity value exceeds receivables, the remaining amount  is recognised as a provision to the extent  

that  the parent  Company has a legal or const ruct ive obligat ion to cover the negat ive balance of the relevant  

subsidiary.

Inventories

Inventories are measured at  cost  on the basis of the FIFO principle. Where the net  realizable value is lower than 

cost , the inventories are writ ten down to this lower value.

 

The net  realizable value of inventories is calculated as the selling price less costs of complet ion and costs incurred 

to make the sale. The value is determined taking into account  the negot iability of inventories, obsolescence and 

expected development  in sales price.

 

Receivables

Receivables are measured at  amort ized cost  which usually corresponds to the nominal value. The value is reduced 

by write-downs for expected bad debts.

 

Impairment  of accounts receivables past  due is established on individual assessment  of receivables.
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Prepayments

Prepaid expenses are recorded as assets. 

 

Cash and cash equivalents

Cash and cash equivalents comprise cash at  which can be converted direct ly into cash at  bank and in hand and 

involve only an insignif icant  r isk of value changes.

 

Equity

Equity comprises the working capital and a number of equity items that  may be statutory or st ipulated in the 

art icles of associat ion.

 

Liabilit ies

Liabilit ies are measured at  net  realisable value. 

 

Other payables

Other payables are measured at  amort ized cost , which usually corresponds to the nominal value.

 

Contingent assets and liabilities

Cont ingent  assets and liabilit ies are not  recognised in the Balance Sheet  but  appear only in the notes.
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Note

2021 (7 mos)

kr. 

2020/ 21

kr. 

Gross profit 58.687 -12.566

Depreciat ion and write-downs fixed assets -3.756 -13.839

Profit from ordinary operat ing act ivit ies 54.931 -26.405

Income from investments in group enterprises 1.497 60.765

Other finance income from group enterprises 1.163.418 1.994.444

Finance income 443 1.661.856

Finance expenses 1 -2.837.697 -2.830.646

Profit from ordinary act ivit ies before tax -1.617.408 860.014

Tax for the year 0 -175.835

Profit -1.617.408 684.179

Proposed distribut ion of results

Retained earnings -1.617.408 684.179

Distribut ion of profit -1.617.408 684.179
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Note

2021

kr. 

2020/ 21

kr. 

Assets

Leasehold improvements 0 3.756

Total fixed assets 0 3.756

Investments in group enterprises 0 0

Deposits 673.592 673.591

Investments 673.591 673.591

Fixed assets 673.591 677.347

Finished goods 6.444.798 6.058.901

Inventories 6.444.798 6.058.901

Receivables from group enterprises 20.749.115 20.414.975

Current  deferred tax 2.117.588 2.117.588

Other receivables 7.234 0

Prepayments 393.084 131.028

Receivables 23.267.020 22.663.591

Cash and cash equivalents 2.600.423 2.438.227

Current assets 32.312.241 31.160.719

Assets 32.985.833 31.838.066
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Note

2021

kr. 

2020/ 21

kr. 

Liabilit ies and equity

Share capital 80.000 80.000

Retained earnings -74.995.419 -73.378.012

Equity -74.915.419 -73.298.012

Payables to group enterprises 107.374.580 105.012.385

Long-term liabilities 3 107.374.580 105.012.385

Debt  to other credit  inst itut ions 20.074 19.536

Trade payables 506.598 46.955

Other payables 0 57.202

Short-term liabilit ies 526.672 123.693

Liabilit ies 107.901.252 105.136.078

Liabilit ies and equity 32.985.833 31.838.066

Uncertaint ies relat ing to going concern 4

Cont ingent  liabilit ies 5

M ain act ivit ies and account ing and f inancial mat ters 6
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Share Retained  

capital earnings Total

Equity 1 June 2021 80.000 -73.378.011 -73.298.011

Profit  (loss) 0 -1.617.408 -1.617.408

Equity 31 December 2021 80.000 -74.995.419 -74.915.419

The share capital has remained unchanged for the last  5 years.
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1. Financial costs

Interest  expenses, bank 481 14.122

Exchange difference, debtors 0 105

Exchange difference, forwards 1.219.332 0

Interest  expense, intercompany 1.617.883 2.816.419

2.837.696 2.830.646

2. Financial fixed assets

Specif icat ion of investments in group companies:

Area9 Learning ApS, Copenhagen, 100%

3. Long-term liabilities

Due Due Due

after 1 year within 1 year after 5 years

Payables to group enterprises 0 0 107.374.580

0 0 107.374.580

4. Uncertainties relating to going concern

The company's cont inued operat ion is subject  to the retent ion of the credit  available from suppliers and main 

shareholder, under the current  condit ions, and that  fresh capital is cont ributed if needed. There is nothing that  

indicates that  the credits would not  be available and that  there should not  be given addit ional credit  for at  least  12 

months from the balance sheet  date. There is delivered let ter of intent  about  neccessary credit  from main 

shareholder unt il 31 december 2022. The annual report  is prepared in accordance with the principle of cont inuous 

operat ion.

5. Contingent liabilit ies

The company has entered into a lease with an annual rent  cost  of TDKK 1.230. Within

the cont ract  there is a clause stat ing that  6 months not ice is required prior to terminat ion

of the lease

The Company is joint ly taxed with the other enterprises in the group and are joint ly and severally liable for the taxes 

that  concern the joint  taxat ion.

6. The Company's principal activit ies

The company's main act ivity is the development  and market ing of software solut ions and

related business.
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The document is locked for changes and all cryptographic signature certificates are embedded in
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