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Management's Review
Primary activities

Development in activities and finances

8LI�GSQ�TER]�W�TVMQEV]�EGXMZ�MX�MIW�GSR�WMWXW�MR�HIZIP�ST�MRK�ERH�WIPPMRK�WSJX�[EVI�EW�[IPP�EW�[LEX�MW�REX�YV�EPP]�VIPEXIH�XS�MX�

8LI�VIW�YPXW�SJ�XLI�GSQ�TER]�W�EGXMZ�MX�MIW�MR�XLI�«R�ER�GMEP�]IEV�EQSYR�XIH�XS�E�TVS«X�PSWW�SJ�(//�����������EKEMRWX�(//

����������MR�PEWX�«R�ER�GMEP�]IEV��8LI�IUYMX]�EX�XLI�FEP�ERGI�WLIIX�HEXI�EQSYR�XIH�XS�(//�����������

1ER�EKI�QIRX�GSR�WMHIV�XLI�VIW�YPXW�EW�WEX�MW�JEGX�SV]�
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Statement by Management
8LI�)\IG�YX�MZI�&SEVH�LEZI�XSHE]�GSR�WMHIVIH�ERH�EHST�XIH�XLI�ERRYEP�VITSVX�JSV���.ERY�EV]�����������(IGIQ�FIV������JSV

'PMGO�PIEVR�%T7�

-R�SYV�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EX����(IGIQ��

FIV������ERH�SJ�XLI�VIW�YPXW�SJ�MXW�STIVE�XMSRW�JSV�XLI�«R�ER�GMEP�]IEV���.ERY�EV]�����������(IGIQ�FIV������

;I�FIPMIZI�XLEX�XLI�1ER�EKI�QIRX�W�VIZMI[�GSR�XEMRW�E�JEMV�VIZMI[�SJ�XLI�EJJEMVW�ERH�GSRHM�XMSRW�VIJIVVIH�XS�XLIVIMR�

;I�VIGSQ�QIRH�XLEX�XLI�ERRYEP�VITSVX�FI�EHST�XIH�EX�XLI�%RRYEP�+IR�IVEP�1IIX�MRK�

Exec ut ive board

.SEGLMQ�7GL�M�IV�QEGLIV

CEO
1MGLEIP�3PWIR

Exec ut ive dir ector
1MGLEIP�6ERHVST�7�VIRWIR

Exec ut ive dir ector

8LIMW�0MR�RIX�%EKEEVH

Exec ut ive dir ector

8LI�ERRYEP�VITSVX�MW�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

/�FIR�LEZR�/�����.YRI�����
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Clicklearn ApS ����

Independent auditor's report
To the share holder's in Click learn ApS

Opinion
;I�LEZI�EYHMXIH�XLI�«R�ER�GMEP�WXEXI�QIRXW�SJ�'PMGO�PIEVR�%T7�JSV�XLI�«R�ER�GMEP�]IEV���.ERY�EV]�����������(IGIQ�FIV������

[LMGL�GSQ�TVMWI�E�WYQ�QEV]�SJ�WMK�RM�«G�ERX�EGGSYRX�MRK�TSPMGMIW��MRGSQI�WXEXI�QIRX��FEP�ERGI�WLIIX��WXEXI�QIRX�SJ�GLERKIW

MR�IUYMX]�ERH�RSXIW��8LI�«R�ER�GMEP�WXEXI�QIRXW�EVI�TVI�TEVIH�YRHIV�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

-R�SYV�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EW�EX����(IGIQ�FIV

����� ERH�SJ� XLI� VIW�YPXW� SJ� XLI� GSQ�TER]�W� STIVE�XMSRW� JSV� XLI� «R�ER�GMEP� ]IEV� �� .ERY�EV]� ����� �� ���(IGIQ�FIV� ����� MR

EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

Basis for opinion

Management’s responsibilities for the financial statements

Auditor's responsibilities for the audit of the financial statements

;I�GSR�HYG�XIH�SYV�EYHMX� MR�EGGSVH�ERGI�[MXL� -RXIV�R�E�XMSREP�7XERH�EVHW�SR�%YHMX�MRK� �-7%W
�ERH�EHHM�XMSREP� VIUYMVI�QIRXW

ETTPMG�EFPI�MR�(IR�QEVO��3YV�VIWTSRW�MF�MP�MX�MIW�YRHIV�XLSWI�WXERH�EVHW�ERH�VIUYMVI�QIRXW�EVI�JYV�XLIV�HIWGVMFIH�MR�XLI��%YH��

MXSV�W�VIWTSRW�MF�MP�MX�MIW�JSV�XLI�EYHMX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��WIG�XMSR�SJ�XLMW�EYH�MXSV�W�VITSVX��;I�EVI�MRHI�TIRH�IRX�SJ�XLI

GSQ�TER]�MR�EGGSVH�ERGI�[MXL�XLI�-RXIV�R�E�XMSREP�)XL�MGW�7XERH�EVHW�&SEVH�SJ�%GGSYRX�ERXW��'SHI�SJ�)XL�MGW�JSV�4VS�JIW�WMSREP

%GGSYRX�ERXW��-)7&%�'SHI
�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��ERH�[I�LEZI�JYP�«PPIH�SYV�SXLIV�IXL��

MGEP�VIWTSRW�MF�MP�MX�MIW�MR�EGGSVH�ERGI�[MXL�XLIWI�VIUYMVI�QIRXW�ERH�-)7&%�'SHI��;I�FIPMIZI�XLEX�XLI�EYHMX�IZMH�IRGI�[I�LEZI

SFXEMRIH�MW�WY­��GM�IRX�ERH�ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�KMZI�E�XVYI�ERH�JEMV�ZMI[�MR�EGGSVH�ERGI�[MXL

XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX��ERH�JSV�WYGL�MRXIVREP�GSR�XVSP�EW�1ER�EKI�QIRX�HIXIVQ�MRIW�MW�RIGIW�WEV]�XS�IREFPI

XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�EVI�JVII�JVSQ�QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��-R�TVI��

TEV�MRK�XLI�«R�ER�GMEP�WXEXI�QIRXW��1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�EWWIWW�MRK�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� JSV� HMW�GPSW�MRK�� EW� ETTPMG�EFPI�� QEX�XIVW� VIPEXIH� XS� KSMRK� GSR�GIVR�� ERH� JSV� YWMRK� XLI� KSMRK� GSR�GIVR� FEWMW� SJ

EGGSYRX�MRK� MR� TVI�TEV�MRK� XLI� «R�ER�GMEP� WXEXI�QIRXW� YRPIWW�1ER�EKI�QIRX� IMXLIV� MRXIRHW� XS� PMUYMH�EXI� XLI� GSQ�TER]�SV� XS

GIEWI�STIVE�XMSRW��SV�LEW�RS�VIEP�MWXMG�EPXIVR�EX�MZI�FYX�XS�HS�WS�

3YV�SFNIGX�MZIW�EVI� XS�SFXEMR� VIEW�SR�EFPI�EWWYV�ERGI�EFSYX�[LIXLIV� XLI�«R�ER�GMEP� WXEXI�QIRXW�EW�E�[LSPI�EVI� JVII� JVSQ

QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��ERH�XS�MWWYI�ER�EYH�MXSV�W�VITSVX�XLEX�MRGPYHIW�SYV�STMR�MSR��6IEW�SR��

EFPI�EWWYV�ERGI� MW�E�LMKL� PIZIP�SJ�EWWYV�ERGI��FYX� MW�RSX�E�KYEV�ER�XII�XLEX�ER�EYHMX�GSR�HYG�XIH� MR�EGGSVH�ERGI�[MXL� -7%W

ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO�[MPP�EP[E]W�HIXIGX�E�QEXIV�MEP�QMW�WXEXI�QIRX�[LIR�MX�I\MWXW��1MW��

WXEXI�QIRXW�GER�EVMWI�JVSQ�JVEYH�SV�IVVSV�ERH�EVI�GSR�WMHIVIH�QEXIV�MEP�MJ��MRHM�ZMHY�EPP]�SV�MR�XLI�EKKVIK�EXI��XLI]�GSYPH�VIEW��

SR�EFP]�FI�I\TIG�XIH�XS�MR¬Y�IRGI�XLI�IGS�RSQMG�HIGM�WMSRW�SJ�YWIVW�XEOIR�SR�XLI�FEWMW�SJ�XLIWI�«R�ER�GMEP�WXEXI�QIRXW��%W

TEVX�SJ�ER�EYHMX�GSR�HYG�XIH�MR�EGGSVH�ERGI�[MXL�-7%W�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��[I�I\IV�GMWI

TVS�JIW�WMSREP�NYHKI�QIRX�ERH�QEMR�XEMR�TVS�JIW�WMSREP�WGIT�XM�GMWQ�XLVSYKL�SYX�XLI�EYHMX��;I�EPWS�

-HIRXMJ]�ERH�EWWIWW�XLI�VMWOW�SJ�QEXIV�MEP�QMW�WXEXI�QIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV�

HIWMKR�ERH�TIV�JSVQ�EYHMX�TVS�GIH�YVIW�VIWTSRW�MZI�XS�XLSWI�VMWOW��ERH�SFXEMR�EYHMX�IZMH�IRGI�XLEX�MW�WY­��GM�IRX�ERH

ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR��8LI�VMWO�SJ�RSX�HIXIGX�MRK�E�QEXIV�MEP�QMW�WXEXI�QIRX�VIW�YPX�MRK�JVSQ

JVEYH�MW�LMKLIV�XLER�JSV�SRI�VIW�YPX�MRK�JVSQ�IVVSV�EW�JVEYH�QE]�MRZSPZI�GSP�PY�WMSR��JSV�KIV]�� MRXIR�XMSREP�SQMW�WMSRW�

QMW�VIT�VIW�IRX�E�XMSRW��SV�XLI�SZIV�VMHI�SJ�MRXIVREP�GSR�XVSP�

3FXEMR�ER�YRHIV�WXERH�MRK�SJ� MRXIVREP�GSR�XVSP� VIP�IZ�ERX� XS� XLI�EYHMX� MR�SVHIV� XS�HIWMKR�EYHMX�TVS�GIH�YVIW� XLEX�EVI

ETTVS�TVM�EXI�MR�XLI�GMV�GYQ�WXERGIW��FYX�RSX�JSV�XLI�TYV�TSWI�SJ�I\TVIWW�MRK�ER�STMR�MSR�SR�XLI�IJJIGX�MZI�RIWW�SJ�XLI

GSQ�TER]�W�MRXIVREP�GSR�XVSP�

)ZEPY�EXI�XLI�ETTVS�TVM�EXI�RIWW�SJ�EGGSYRX�MRK�TSPMGMIW�YWIH�ERH�XLI�VIEW�SR�EFPI�RIWW�SJ�EGGSYRX�MRK�IWXMQ�EXIW�ERH

VIPEXIH�HMW�GPSW�YVIW�QEHI�F]�1ER�EKI�QIRX�

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: G
Q

28
O

-Q
4A

S4
-0

Z7
RN

-L
FB

ST
-9

D
KV

K-
KC

TD
O



Clicklearn ApS ����

Independent auditor's report, continued

Statement on Management’s Review

MRJSVI�ZM�WMSR

7XEX�WEYXSV�MW�IVIX�VIZM�WMSR�WEO�XMIW�IP�WOEF

':6�2S����������

1EV�XMR�,ERWIR

State Author ised Public Account ant
mne45104

'SR�GPYHI�SR�XLI�ETTVS�TVM�EXI�RIWW�SJ�1ER�EKI�QIRX�W�YWI�SJ�XLI�KSMRK�GSR�GIVR�FEWMW�SJ�EGGSYRX�MRK�MR�TVI�TEV�MRK

XLI� «R�ER�GMEP� WXEXI�QIRXW�� ERH�� FEWIH� SR� XLI� EYHMX� IZMH�IRGI� SFXEMRIH�� [LIXLIV� E� QEXIV�MEP� YRGIV�XEMRX]� I\MWXW

VIPEXIH�XS�IZIRXW�SV�GSRHM�XMSRW�XLEX�QE]�GEWX�WMK�RM�«G�ERX�HSYFX�SR�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� -J�[I� GSR�GPYHI� XLEX� E�QEXIV�MEP� YRGIV�XEMRX]� I\MWXW��[I� EVI� VIUYMVIH� XS� HVE[� EXXIR�XMSR� MR� SYV� EYH�MXSV�W

VITSVX�XS�XLI�VIPEXIH�HMW�GPSW�YVIW�MR�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV��MJ�WYGL�HMW�GPSW�YVIW�EVI�MREH�IUYEXI��XS�QSHMJ]�SYV

STMR�MSR��3YV�GSR�GPY�WMSRW�EVI�FEWIH�SR�XLI�EYHMX�IZMH�IRGI�SFXEMRIH�YT�XS�XLI�HEXI�SJ�SYV�EYH�MXSV�W�VITSVX��,S[��

IZIV��JYXYVI�IZIRXW�SV�GSRHM�XMSRW�QE]�GEYWI�XLI�GSQ�TER]�XS�GIEWI�XS�GSR�XMRYI�EW�E�KSMRK�GSR�GIVR�

)ZEPY�EXI�XLI�SZIVEPP�TVIWIRX�E�XMSR��WXVYG�XYVI�ERH�GSR�XIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��MRGPYH�MRK�XLI�HMW�GPSW�YVIW�MR

XLI�RSXIW��ERH�[LIXLIV�XLI�«R�ER�GMEP�WXEXI�QIRXW�VIT�VIW�IRX�XLI�YRHIVP]�MRK�XVERW�EG�XMSRW�ERH�IZIRXW�MR�E�QER�RIV

XLEX�KMZIW�E�XVYI�ERH�JEMV�ZMI[�

4PER�ERH�TIV�JSVQ�XLI�EYHMX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW�XS�SFXEMR�WY­��GM�IRX�ETTVS�TVM�EXI�EYHMX�IZMH�IRGI�VIKEVH�MRK

XLI�GSR�WSP�MH�EXIH�«R�ER�GMEP�MRJSVQ�E�XMSR�SJ�XLI�IRXMX�MIW�SV�FYWM�RIWW�YRMXW�EW�E�FEWMW�JSV�JSVQ�MRK�ER�STMR�MSR�SR�XLI

«R�ER�GMEP�WXEXI�QIRXW��;I�EVI�VIWTSRW�MFPI�JSV�XLI�HMV�IG�XMSR��WYTIV�ZM�WMSR�ERH�VIZMI[�SJ�XLI�EYHMX�[SVO�TIV�JSVQIH

JSV�TYV�TSWIW�SJ�XLI�EYHMX��;I�VIQEMR�WSPIP]�VIWTSRW�MFPI�JSV�SYV�EYHMX�STMR�MSR�

;I�GSQ�QY�RMG�EXI�[MXL�XLSWI�GLEVKIH�[MXL�KSZIVR�ERGI�VIKEVH�MRK��EQSRK�SXLIV�QEX�XIVW��XLI�TPERRIH�WGSTI�ERH�XMQ�MRK

SJ�XLI�EYHMX�ERH�WMK�RM�«G�ERX�EYHMX�«RH�MRKW��MRGPYH�MRK�ER]�WMK�RM�«G�ERX�HI«�GM�IR�GMIW�MR�MRXIVREP�GSR�XVSP�XLEX�[I�MHIRXMJ]�HYV��

MRK�SYV�EYHMX�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�1ER�EKI�QIRX�W�6IZMI[�

3YV� STMR�MSR� SR� XLI� «R�ER�GMEP� WXEXI�QIRXW� HSIW� RSX� GSZIV�1ER�EKI�QIRX�W� 6IZMI[�� ERH�[I� HS� RSX� I\TVIWW� ER]� JSVQ� SJ

EWWYV�ERGI�GSR�GPY�WMSR�XLIVISR�

-R� GSR�RIG�XMSR�[MXL� SYV� EYHMX� SJ� XLI� «R�ER�GMEP� WXEXI�QIRXW�� SYV� VIWTSRW�MF�MP�MX]� MW� XS� VIEH�1ER�EKI�QIRX�W� 6IZMI[� ERH�� MR

HSMRK�WS��GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�MW�QEXIV�M�EPP]�MRGSR�WMWX�IRX�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV�SYV�ORS[��

PIHKI�SFXEMRIH�HYV�MRK�XLI�EYHMX��SV�SXLIV�[MWI�ETTIEVW�XS�FI�QEXIV�M�EPP]�QMW�WXEXIH�

1SVISZIV��MX�MW�SYV�VIWTSRW�MF�MP�MX]�XS�GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�TVSZMHIW�XLI�MRJSVQ�E�XMSR�VIUYMVIH�YRHIV�XLI

(ER�MWL�*MR�ER�GM�EPW�7XEXI�QIRXW�%GX�

&EWIH�SR�XLI�[SVO�[I�LEZI�TIV�JSVQIH��MR�SYV�ZMI[��1ER�EKI�QIRX�W�6IZMI[�MW�MR�EGGSVH�ERGI�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW

ERH�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�VIUYMVI�QIRXW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

;I�HMH�RSX�MHIRXMJ]�ER]�QEXIV�MEP�QMW�WXEXI�QIRX�MR�1ER�EKI�QIRX�W�6IZMI[�

7�FSVK�����.YRI�����
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Clicklearn ApS ����

Accounting policies
Information on reporting class

Omission of consolidated financial statements

Generally regarding recognition and measurement

Foreign currency translation

8LI�ERRYEP� VITSVX�LEW�FIIR�TVI�TEVIH� MR�EGGSVH�ERGI�[MXL�(ER�MWL�«R�ER�GMEP�WXEXI�QIRX� PIKMW�PE�XMSR�EW�[IPP�EW�KIR�IVEPP]

EGGIT�XIH�EGGSYRX�MRK�TVMR�GMTPIW�

8LI�ERRYEP�VITSVX�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�TVS�ZM�WMSRW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�KSZIVR��

MRK�6ITSVX�MRK�GPEWW�&�

7SQI�TVS�ZM�WMSRW�JVSQ�VITSVX�MRK�GPEWW�'�LEW�FIIR�EHST�XIH�

8LI�EGGSYRX�MRK�TSPMGMIW�LEZI�RSX�FIIR�GLERKIH�JVSQ�PEWX�]IEV�

'SR�WSP�MH�EXIH�«R�ER�GMEP�WXEXI�QIRXW�LEW�RSX�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRX�%GX�WIG��

XMSR�����

8LI�«R�ER�GMEP�WXEXI�QIRXW�LEZI�FIIR�TVI�TEVIH�FEWIH�SR�LMW�X�SV�MGEP�GSWX�

8LI�MRGSQI�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�IEVRIH��*YV�XLIV�QSVI��ZEPYI�EHNYWX�QIRXW�SJ�«R�ER�GMEP�EWWIXW�ERH

PMEF�MP�MX�MIW�QIEW�YVIH�EX�JEMV�ZEPYI�SV�EQSVX�MWIH�GSWX�EVI�VIGSK�R�MWIH��1SVISZIV��EPP�I\TIRWIW�MRGYVVIH�XS�EGLMIZI�XLI�IEVR��

MRKW�JSV�XLI�]IEV�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX��MRGPYH�MRK�HITVI�GM�E�XMSR��EQSVX�MWE�XMSR��MQTEMV�QIRX�PSWWIW�ERH

TVS�ZM�WMSRW�EW�[IPP�EW�VIZIVWEPW�HYI�XS�GLERKIH�EGGSYRX�MRK�IWXMQ�EXIW�SJ�EQSYRXW�XLEX�LEZI�TVI�ZM�SYWP]�FIIR�VIGSK�R�MWIH

MR�XLI�MRGSQI�WXEXI�QIRX�

%WWIXW�EVI�VIGSK�R�MWIH�MR�XLI�FEP�ERGI�WLIIX�[LIR�MX�MW�TVSF�EFPI�XLEX�JYXYVI�IGS�RSQMG�FIRI�«XW�EXXVMF�YX�EFPI�XS�XLI�EWWIX

[MPP�¬S[�XS�XLI�GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�EWWIX�GER�FI�QIEW�YVIH�VIPM�EFP]�

0MEF�MP�MX�MIW�EVI� VIGSK�R�MWIH� MR� XLI�FEP�ERGI�WLIIX�[LIR� MX� MW� TVSF�EFPI� XLEX� JYXYVI� IGS�RSQMG�FIRI�«XW�[MPP� ¬S[�SYX�SJ� XLI

GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�PMEF�MP�MX]�GER�FI�QIEW�YVIH�VIPM�EFP]�

%WWIXW�ERH�PMEF�MP�MX�MIW�EVI�MRM�XMEPP]�QIEW�YVIH�EX�GSWX��7YF�WIUYIRXP]��EWWIXW�ERH�PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EW�HIWGVMFIH�JSV

IEGL�MXIQ�FIPS[�

'IV�XEMR�«R�ER�GMEP�EWWIXW�ERH� PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��[LMGL� MRZSPZIW� XLI� VIGSK�R�M�XMSR�SJ�E�GSR�WXERX

IJJIGX�MZI�MRXIVIWX�VEXI�SZIV�XLI�QEXYV�MX]�TIVMSH��%QSVX�MWIH�GSWX�MW�GEP�GY�PEXIH�EW�SVM�KMREP�GSWX�PIWW�ER]�VITE]�QIRXW�ERH

[MXL�EHHM�XMSR�HIHYG�XMSR�SJ� XLI�GYQY�PEX�MZI�EQSVX�MWE�XMSR�SJ�ER]�HMJ�JIV�IRGI�FIX[IIR�GSWX�ERH� XLI�RSQ�MREP�EQSYRX�� -R

XLMW�[E]��GET�MXEP�PSWWIW�ERH�KEMRW�EVI�EPPSG�EXIH�SZIV�XLI�QEXYV�MX]�TIVMSH�

6IGSK�R�M�XMSR�ERH�QIEW�YVI�QIRX�XEOI�MRXS�EGGSYRX�TVI�HMGX�EFPI�PSWWIW�ERH�VMWOW�SGGYV�VMRK�FIJSVI�XLI�TVIWIRX�E�XMSR�SJ�XLI

ERRYEP�VITSVX�[LMGL�GSR�«VQ�SV�MRZEP�MH�EXI�EJJEMVW�ERH�GSRHM�XMSRW�I\MWX�MRK�EX�XLI�FEP�ERGI�WLIIX�HEXI�

8LI�JYRG�XMSREP�GYV�VIRG]�MW�(ER�MWL�/VSRIV��%PP�SXLIV�GYV�VIR�GMIW�EVI�GSR�WMHIVIH�JSV�IMKR�GYV�VIR�GMIW�

(YV�MRK�XLI�]IEV��XVERW�EG�XMSRW�MR�JSV�IMKR�GYV�VIR�GMIW�LEZI�FIIR�XVERW�PEXIH�ETTP]�MRK�XLI�I\GLERKI�VEXI�EX�XLI�XVERW�EG�XMSR

HEXI��-J�GYV�VIRG]�TSW�M�XMSRW�EVI�GSR�WMHIVIH�LIHKI�SJ�JYXYVI�GEWL�¬S[W��XLI�ZEPYI�EHNYWX�QIRXW�EVI�VIGSK�R�MWIH�HMV�IGXP]�MR

IUYMX]�

6IGIMZ�EFPIW� ERH� HIFX� HIRSQ�MR�EXIH� MR� JSV�IMKR� GYV�VIR�GMIW� LEZI� FIIR� VIGSK�R�MWIH� EX� XLI� I\GLERKI� VEXI� SJ� XLI� FEP�ERGI

WLIIX�HEXI�
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Clicklearn ApS ����

Accounting policies, continued

Income statement

Gross profit
+VSWW�TVS«X�PSWW�MRGPYHIW� �

Revenue

Cost of sales

Other operating income

External expenses
)\XIVREP�I\TIRWIW�GSQ�TVMWIW� �

Staff costs

Income from investments in group enterprises

Financial income

Financial expenses

Tax on profit or loss for the year

6IEP�MWIH�ERH�YRVIEP�MWIH�I\GLERKI�KEMRW�ERH�PSWWIW�LEZI�FIIR�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�SXLIV�«R�ER��

GMEP�MRGSQI�ERH�I\TIRWIW�

8LI�MRGSQI�WXEXI�QIRX�LEW�FIIR�GPEW�WM�«IH�F]�REXYVI�

�6IZ�IRYI����'SWX�SJ�WEPIW����3XLIV�STIVEX�MRK�MRGSQI��ERH��)\XIVREP�I\TIRWIW�

%W�MRGSQI�VIGSK�R�M�XMSR�GVM�XIVMSR��XLI�TVS�HYG�XMSR�GVM�XIVMSR�MW�ETTPMIH�WS�XLEX�VIZ�IRYI�GSQ�TVMWIW�XLI�MRZSMGIH�VIZ�IRYI�JSV

XLI�]IEV�VIHYGIH�F]�TVI�TE]�QIRXW�ERH�[MXL�EHHM�XMSR�JSV�[SVO�MR�TVS�KVIWW�QIEW�YVIH�EX�QEV�OIX�ZEPYI��6IZ�IRYI�MW�QIEW��

YVIH�EX�JEMV�ZEPYI�I\GP��:%8�ERH�PIWW�KVER�XIH�HMW�GSYRXW�

'SWX�SJ�WEPIW�GSQ�TVMWI�I\TIRWIW�MRGYVVIH�XS�IEVR�VIZ�IRYI�JSV�XLI�]IEV�MRGPYH�MRK�TVS�ZM�WMSR�MR�XLI�]IEV�

3XLIV�STIVEX�MRK�MRGSQI�GSQ�TVMWIW�MRGSQI�SJ�E�WIG�SRH�EV]�REXYVI�EW�ZMI[IH�MR�VIPE�XMSR�XS�XLI�GSQ�TER]�W�TVMQEV]�EGXMZ�MX��

MIW��MRGPYH�MRK�TE]�QIRXW�VIGIMZIH�JVSQ�TYFPMG�EYXLSV�MX�MIW�EW�[IPP�EW�TVS«X�SR�WEPI�SJ�«\IH�EWWIXW�

7IPPMRK�GSWXW��'SWX�SJ�TVIQMWIW�ERH�%HQMR�MW�XVEX�MZI�I\TIRWIW

7XEJJ�GSWXW�MRGPYHI�[EKIW�ERH�WEPEV�MIW�MRGPYH�MRK�LSP�M�HE]�TE]�ERH�TIR�WMSRW�ERH�SXLIV�WSGMEP�WIGYV�MX]�GSWXW�IXG��XS�XLI

GSQ�TER]�W�IQTPS]�IIW�

-RGSQI�JVSQ�MRZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW�GSQ�TVMWIW�XLI�TVS�VEXE�WLEVI�SJ�XLI�KVSYT�IRXIV�TVMWIW��TVS«X�PSWW�EHNYW��

XIH�JSV�MRXIVREP�TVS«XW�ERH�PSWWIW�PIWW�EQSVX�MWE�XMSR�SJ�KSSH�[MPP�SR�GSR�WSP�MH�E�XMSR�JSV�XLI�]IEV�

*MR�ER�GMEP� MRGSQI�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP� MRGSQI�GSQ�TVMWI� MRXIVIWX�� VIEP��

MWIH�ERH�YRVIEP�MWIH�I\GLERKI�KEMRW��VIEP�MWIH�ERH�YRVIEP�MWIH�KEMRW�SR�WEPI�SJ�SXLIV�WIGYV�MX�MIW�ERH�MRZIWX�QIRXW�EW�[IPP

EW�MRXIVIWX�VIMQ�FYVWI�QIRXW�YRHIV�XLI�(ER�MWL�8E\�4VI�TE]�QIRX�7GLIQI�

*MR�ER�GMEP�I\TIRWIW�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP�I\TIRWIW�GSQ�TVMWI�MRXIVIWX�

VIEP�MWIH�ERH�YRVIEP�MWIH�I\GLERKI�PSWWIW��VIEP�MWIH�ERH�YRVIEP�MWIH�PSWWIW�SR�WEPI�SJ�SXLIV�WIGYV�MX�MIW�ERH�MRZIWX�QIRXW�EW

[IPP�EW�MRXIVIWX�WYV�GLEVKI�YRHIV�XLI�(ER�MWL�8E\�4VI�TE]�QIRX�7GLIQI�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�VIT�VIW�IRXW���	�SJ�XLI�FSSO�TVS«X�SV�PSWW�EHNYW�XIH�JSV�RSR�XE\�EFPI�ERH�RSR�HIHYGX�MFPI

MXIQW�
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Clicklearn ApS ����

Accounting policies, continued

Balance sheet

Assets

Intangible assets

'SWX�GSQ�TVMWIW�XLI�EGUYMW�M�XMSR�TVMGI�EW�[IPP�EW�GSWXW�HMV�IGXP]�VIPEXIH�XS�XLI�EGUYMW�M�XMSR�YRXMP�XLI�XMQI�[LIR�XLI�EWWIX�MW

VIEH]�XS�FI�TYX�MRXS�STIVE�XMSR�

Cat egory Period

%GUYMVIH�SXLIV�WMQ�MPEV�VMKLXW ������]IEVW

Property, plant and equipment
4VST�IVX]��TPERX�ERH�IUYMT�QIRX�EVI�QIEW�YVIH�EX�GSWX� PIWW�EGGY�QY�PEXI�HITVI�GM�E�XMSR��8LI�FEWMW�SJ�HITVI�GM�E�XMSR� MW�GSWX

PIWW�IWXMQ�EXIH�VIWMH�YEP�ZEPYI�EJXIV�XLI�IRH�SJ�YWI�JYP�PMJI�

'SWX�GSQ�TVMWIW�XLI�EGUYMW�M�XMSR�TVMGI�EW�[IPP�EW�GSWXW�HMV�IGXP]�VIPEXIH�XS�XLI�EGUYMW�M�XMSR�YRXMP�XLI�XMQI�[LIR�XLI�EWWIX�MW

VIEH]�XS�FI�TYX�MRXS�STIVE�XMSR�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�GSR�WMWXW�SJ�XLI�ERXM�GMT�EXIH�XE\�TSV�XMSR�SJ�XLI�XE\�EFPI�MRGSQI�JSV�XLI�]IEV�EHNYW�XIH�JSV

XLI�GLERKIW�JSV�XLI�]IEV�MR�HIJIVVIH�XE\��'LERKIW�MR�HIJIVVIH�XE\IW�HYI�XS�EHNYWX�QIRXW�SJ�XE\�VEXIW�MW�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�F]�XLI�TSV�XMSR�EXXVMF�YX�EFPI�XS�XLI�TVS«X�SV�PSWW

JSV�XLI�]IEV�ERH�VIGSK�R�MWIH�HMV�IGXP]�MR�IUYMX]�F]�XLI�TSV�XMSR�EXXVMF�YX�EFPI�XS�IRXVMIW�HMV�IGXP]�MR�IUYMX]�

8LI�GSQ�TER]� MW�WYF�NIGX� XS� XLI�(ER�MWL�8E\�4VI�TE]�QIRX�7GLIQI�� -RXIVIWX� VIMQ�FYVWI�QIRX�ERH� MRXIVIWX�WYV�GLEVKI�LEZI

FIIR�VIGSK�R�MWIH�MR�«R�ER�GMEP�MRGSQI�ERH�I\TIRWIW�

8LI�FEP�ERGI�WLIIX�LEW�FIIR�TVIWIR�XIH�MR�EGGSYRX�JSVQ�

-RXER�KMFPI�EWWIXW�EVI�QIEW�YVIH�EX�GSWX�PIWW�EGGY�QY�PEXI�EQSVX�MWE�XMSR�

%WWIXW�EVI�EQSVX�MWIH�SR�E�WXVEMKLX�PMRI�FEWMW�SZIV�XLIMV�IWXMQ�EXIH�YWI�JYP�PMZIW�

%W�XLI�MRXER�KMFPI�EWWIXW�EVI�RSX�FIMRK�XVEHIH�MR�ER�EGX�MZI�ERH�IJJIGX�MZI�QEV�OIX��RS�VIWMH�YEP�ZEP�YIW�EJXIV�IRH�SJ�YWI�EVI

MRGPYHIH�[LIR�HIXIVQ�MR�MRK�XLI�EQSVX�MWE�XMSR�TIVMSH�

4VS«X�PSWW�SR�WEPI�LEW�FIIR�MRGPYHIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�KVSWW�TVS«X�SV�PSWW�ERH�SXLIV�STIVEX�MRK�I\TIRWIW�

8LI�GEV�V]�MRK�EQSYRXW�SJ� MRXER�KMFPI�EWWIXW�EVI� VIZMI[IH�ERRY�EPP]� JSV� MRHMG�E�XMSR�SJ� MQTEMV�QIRX� JSV� PSWWIW��ETEVX� JVSQ

[LEX�MW�I\TVIWWIH�F]�YWYEP�EQSVX�MWE�XMSR��-J�XLMW�ETTPMIW��MQTEMV�QIRX�JSV�PSWW�MW�QEHI�SJ�IEGL�EWWIX�SV�KVSYT�SJ�EWWIXW�

VIWTIGX�MZIP]�� XS� PS[IV� VIGSZIV�EFPI� EQSYRX�� %W� VIGSZIV�EFPI� EQSYRX�� XLI� LMKLIV� SJ� I\TIG�XIH� RIX� WIPPMRK� TVMGI� ERH� RIX

TVIWIRX�ZEPYI�MW�ETTPMIH��8LI�RIX�TVIWIRX�ZEPYI�MW�GEP�GY�PEXIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIG�XIH�GEWL�¬S[W�JVSQ�XLI

YWI�SJ�XLI�EWWIX�SV�XLI�KVSYT�SJ�EWWIXW�

-QTEMV�QIRX�JSV�PSWW�JSV�XLI�]IEV�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�EQSVX�MWE�XMSR��HITVI�GM�E�XMSR�ERH�MQTEMV�QIRX

JSV�PSWW�SJ�TVST�IVX]��TPERX�ERH�IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW�

8LI�GSWX�TVMGI�JSV�ER�EWWIX�MW�HMZMHIH�MRXS�WIT�EV�EXI�GSQ�TSR�IRXW��XLEX�EVI�HITVI�GM�EXIH�WIT�EV�EXIP]��MJ�XLI�YWI�JYP�PMJI�SJ�XLI

MRHM�ZMHYEP�GSQ�TSR�IRXW�MW�WMK�RM�«G�ERXP]�HMJ�JIV�IRX�

(ITVI�GM�E�XMSR�MW�MRM�XM�EXIH�[LIR�XLI�EWWIXW�EVI�VIEH]�XS�FI�XEOIR�MRXS�STIVE�XMSR��%WWIXW�EVI�HITVI�GM�EXIH�SR�E�WXVEMKLX�PMRI

FEWMW�SZIV�XLIMV�IWXMQ�EXIH�YWI�JYP�PMZIW�[MXL�JSP�PS[�MRK�VIWMH�YEP�ZEP�YIW�
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Clicklearn ApS ����

Accounting policies, continued
Cat egory Period Resid ual value

0IEWI�LSPH�MQTVSZI�QIRXW ��]IEVW ����	

*M\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMT�QIRX ��]IEVW ����	

Investments in group enterprises

+SSH�[MPP� MW�EQSVX�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�SZIV����]IEVW��8LI�EQSVX�MWE�XMSR�TIVMSH�MW�FEWIH�SR�ER�EWWIWW�QIRX�SJ

XLI�QEV�OIX�TSW�M�XMSR��IEVR�MRKW�TVS�«PI��ERH�I\TIGX�E�XMSRW�SJ�GYW�XSQIVW�PS]�EP�MX]��[LMGL�[MXLMR�VIEW�SR�EFPI�PMQ�MXW�MW�FEWIH�SR

LMW�X�SV�MGEP�HEXE�VIKMW�XVE�XMSRW��%QSVX�MWE�XMSRW�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�[MXL�SXLIV�ZEPYI�EHNYWX�QIRXW�MR�XLI

MXIQ�MRGSQI�JVSQ�MRZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW�

Other receivables classified as fixed assets

1MRSV� TYV�GLEWIW�[MXL� YWI�JYP� PMZIW� FIPS[� SRI� ]IEV� LEZI� FIIR� VIGSK�R�MWIH� EW� ER� I\TIRWI� MR� XLI� MRGSQI� WXEXI�QIRX� MR

I\XIVREP�I\TIRWIW�

4VS«X�PSWW�SR�WEPI�SV�VIXMVI�QIRX�LEW�FIIR�MRGPYHIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�KVSWW�TVS«X�SV�PSWW�ERH�SXLIV�STIVEX��

MRK�I\TIRWIW�

8LI�GEV�V]�MRK�EQSYRXW�SJ�TVST�IVX]��TPERX�ERH�IUYMT�QIRX�EVI�VIZMI[IH�ERRY�EPP]�JSV�MRHMG�E�XMSR�SJ�MQTEMV�QIRX�JSV�PSWWIW�

ETEVX�JVSQ�[LEX�MW�I\TVIWWIH�F]�YWYEP�HITVI�GM�E�XMSR��-J�XLMW�ETTPMIW��MQTEMV�QIRX�JSV�PSWW�MW�QEHI�SJ�IEGL�EWWIX�SV�KVSYT

SJ�EWWIXW��VIWTIGX�MZIP]��XS�PS[IV�VIGSZIV�EFPI�EQSYRX��%W�VIGSZIV�EFPI�EQSYRX��XLI�LMKLIV�SJ�I\TIG�XIH�RIX�WIPPMRK�TVMGI�ERH

RIX�TVIWIRX�ZEPYI�MW�ETTPMIH��8LI�RIX�TVIWIRX�ZEPYI�MW�GEP�GY�PEXIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIG�XIH�GEWL�¬S[W�JVSQ

XLI�YWI�SJ�XLI�EWWIX�SV�XLI�KVSYT�SJ�EWWIXW�

-QTEMV�QIRX�JSV�PSWW�JSV�XLI�]IEV�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�EQSVX�MWE�XMSR��HITVI�GM�E�XMSR�ERH�MQTEMV�QIRX

JSV�PSWW�SJ�TVST�IVX]��TPERX�ERH�IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW�

-RZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW�LEZI�FIIR�VIGSK�R�MWIH�EGGSVH�MRK�XS�XLI�IUYMX]�QIXLSH��8LMW�QIERW�XLEX�MRZIWX�QIRXW

EVI�QIEW�YVIH�EX�XLI�TVS�VEXE�WLEVI�SJ�XLI�KVSYT�IRXIV�TVMWIW��RIX�EWWIX�ZEPYI�EHNYW�XIH�JSV�MRXIVREP�HMZMHIRHW�ERH�TVS«X�SV

PSWWIW�

(MW�XVMF�YX�EFPI�VIWIVZIW� MR�KVSYT�IRXIV�TVMWIW�[LMGL�EVI�HMW�XVMF�YXIH�EW�HMZMHIRHW�XS�XLI�TEV�IRX�EX�XLI�FEP�ERGI�WLIIX�HEXI

EVI�MRGPYHIH�MR�XLI�ZEPYI�SJ�MRZIWX�QIRXW�

+VSYT�IRXIV�TVMWIW�[MXL�RIK�EX�MZI�RIX�EWWIX�ZEP�YIW�EVI�QIEW�YVIH�EX�^IVS��ERH�ER]�VIGIMZ�EFPI�JVSQ�WYGL�IRXIV�TVMWIW�MW�[VMX��

XIR�HS[R�F]�XLI�4EV�IRX�W�WLEVI�SJ�XLI�RIK�EX�MZI�RIX�EWWIX�ZEPYI�XS�XLI�I\XIRH�HIIQIH�MVVI�GSZIV�EFPI��-J�XLI�RIK�EX�MZI�RIX

EWWIX�ZEPYI�I\GIIHW�XLI�EQSYRX�VIGIMZ�EFPI��XLI�VIQEMR�MRK�EQSYRX�MW�VIGSK�R�MWIH�MR�TVS�ZM�WMSRW�XS�XLI�I\XIRX�XLI�4EV�IRX

LEW�E�PIKEP�SV�GSR�WXVYGX�MZI�SFPMK�E�XMSR�XS�GSZIV�XLI�VIP�IZ�ERX�IRXIV�TVMWI�W�PMEF�MP�MX�MIW�

%GUYMW�M�XMSR�SJ�KVSYT�IRXIV�TVMWIW�EVI�VIGSK�R�MWIH�EX�GSWX��8LI�HMJ�JIV�IRGI�FIX[IIR�XLI�GSWX�TVMGI�ERH�XLI�RIX�EWWIX�ZEPYI�SJ

XLI�EGUYMVIH�GSQ�TER]��[LMGL�ETTIEVW�EX�XLI�XMQI�SJ�IWX�EF�P�MWL�MRK�XLI�GSR�WSP�MH�E�XMSR�� MW�EW�JEV�EW�TSW�W�MFPI�EPPSG�EXIH�XS

XLI�EWWIXW�ERH� PMEF�MP�MX�MIW�[LSWI�ZEPYI� MW�LMKLIV�SV� PS[IV� XLER�XLI�GEV�V]�MRK�EQSYRX��%�VIQEMR�MRK�TSW�MX�MZI�HMJ�JIV�IRGI� MW

XVIEXIH�EW�KSSH�[MPP�ERH�MRGPYHIH�MR�XLI�ZEPYI�SJ�MRZIWX�QIRXW�

%� RIK�EX�MZI� HMJ�JIV�IRGI�� VI¬IGX�MRK� ER� I\TIG�XIH� GSWX� SV� ER� YRJE�ZSYV�EFPI� HIZIP�ST�QIRX�� EVI� VIGSK�R�MWIH� EW� MRGSQI� MR� XLI

MRGSQI�WXEXI�QIRX�MR�XLI�]IEV�SJ�EGUYMW�M�XMSR�

8LI� XSXEP� RIX� VIZEPY�E�XMSR� SJ� MRZIWX�QIRXW� MR� KVSYT� IRXIV�TVMWIW� MW� EPPSG�EXIH� XLVSYKL� XLI� TVS«X� SV� PSWW� HMW�XVM�FY�XMSR� XS

�6IWIVZI�JSV�RIX�VIZEPY�E�XMSR�EGGSVH�MRK�XS�XLI�IUYMX]�QIXLSH��YRHIV�IUYMX]��8LI�VIWIVZI�MW�VIHYGIH�F]�HMZMHIRH�HMW�XVM�FY��

XMSRW�XS�XLI�4EV�IRX�ERH�MW�EHNYW�XIH�F]�GLERKIW�MR�IUYMX]�MR�XLI�KVSYT�IRXIV�TVMWIW�

(ITSW�MXW�VIGSK�R�MWIH�EW�«\IH�EWWIXW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��[LMGL�YWY�EPP]�GSV�VIWTSRHW�XS�RSQ�MREP�EQSYRX�
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Clicklearn ApS �����

Accounting policies, continued
Receivables

Prepayments

Equity and liabilities

Equity

Deferred tax and corporation tax

Financial debts
*MR�ER�GMEP�HIFXW�EVI�VIGSK�R�MWIH�MRM�XMEPP]�EX�XLI�TVS�GIIHW�VIGIMZIH�RIX�SJ�XVERW�EG�XMSR�I\TIRWIW�MRGYVVIH��[LMGL�EVI�HMV�IGXP]

VIPEXIH�[MXL� XLI� PSER�� -R� WYF�WIUYIRX� ]IEVW�� «R�ER�GMEP� HIFXW� EVI�QIEW�YVIH� EX� EQSVX�MWIH� GSWX� IUYEP� XS� XLI� GET�MX�EP�MWIH

ZEPYI�YWMRK�XLI�IJJIGX�MZI�MRXIVIWX�VEXI��8LI�HMJ�JIV�IRGI�FIX[IIR�XLI�TVS�GIIHW�ERH�XLI�RSQ�MREP�ZEPYI�MW�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX�SZIV�XLI�PSER�TIVMSH�

Deferred income

6IGIMZ�EFPIW� EVI�QIEW�YVIH� MR� XLI� FEP�ERGI� WLIIX� EX� XLI� PS[IV� SJ� EQSVX�MWIH� GSWX� ERH� RIX� VIEP�MW�EFPI� ZEPYI�� [LMGL� GSV��

VIWTSRHW�XS�RSQ�MREP�ZEPYI�PIWW�TVS�ZM�WMSRW�JSV�FEH�HIFXW��4VS�ZM�WMSRW�JSV�FEH�HIFXW�EVI�HIXIVQ�MRIH�SR�XLI�FEWMW�SJ�ER

MRHM�ZMHYEP�EWWIWW�QIRX�SJ�IEGL�VIGIMZ�EFPI�

4VI�TE]�QIRXW�GSQ�TVMWI�GSWXW�MRGYVVIH�VIPEX�MRK�XS�WYF�WIUYIRX�«R�ER�GMEP�]IEVW�

6IWIVZI�JSV�GYV�VIRX�ZEPYI�EHNYWX�QIRXW�SJ�GYV�VIRG]�KEMRW�GSQ�TVMWI�EGGY�QY�PEXI�I\GLERKI�HMJ�JIV�IRGIW�EVMWMRK�SYX�SJ�XLI

XVERW�PE�XMSR�SJ� JSV�IMKR�IRXMX�MIW�«R�ER�GMEP�WXEXI�QIRXW�JVSQ�PSGEP�GYV�VIR�GMIW� XS�(//�EW�[IPP�EW� XVERW�PE�XMSR�SJ� VIGIMZ�EFPIW�

[LMGL�MW�GSR�WMHIVIH�XS�FI�E�TEVX�SJ�XLI�RIX�MRZIWX�QIRXW�MR�XLI�JSV�IMKR�IRXMX�MIW��JVSQ�PSGEP�GYV�VIR�GMIW�XS�(//��%X�XLI�TSMRX

MR�XMQI�SJ�HMW�ZIWX�QIRX�SJ�E�JSV�IMKR�IRXMX]��XLI�EGGY�QY�PEXI�I\GLERKI�HMJ�JIV�IRGIW�VIGSK�R�MWIH�MR�XLI�VIWIVZI�EVI�XVERW�JIVVIH

XS�XLI�MRGSQI�WXEXI�QIRX�XSKIXLIV�[MXL�XLI�TVS«X�SV�PSWW�SR�XLI�HMW�ZIWX�QIRX�

(MZMHIRH�HMW�XVM�FY�XMSR�TVS�TSWIH�F]�1ER�EKI�QIRX�JSV�XLI�]IEV�MW�HMW�GPSWIH�EW�E�WIT�EV�EXI�IUYMX]�MXIQ�

(IJIVVIH�XE\�MW�QIEW�YVIH�YWMRK�XLI�FEP�ERGI�WLIIX�PMEF�MP�MX]�QIXLSH��4VS�ZM�WMSR�LEW�FIIR�QEHI�JSV�HIJIVVIH�XE\�F]���	�SR

EPP� XIQ�TSV�EV]�HMJ�JIV�IRGIW�FIX[IIR�GEV�V]�MRK�EQSYRX�ERH�XE\�FEWIH�ZEPYI�SJ�EWWIXW�ERH� PMEF�MP�MX�MIW��(IJIVVIH� XE\� MW�EPWS

QIEW�YVIW�[MXL�VIWTIGX�SJ�XLI�TPERRIH�YWI�SJ�XLI�EWWIX�ERH�XLI�WIX�XPI�QIRX�SJ�XLI�PMEF�MP�MX]�

8LI�XE\�ZEPYI�SJ�XLI�XE\� PSWWIW�XS�FI�GEV�VMIH�JSV�[EVH�EVI� MRGPYHIH�MR�XLI�GEP�GY�PE�XMSR�SJ�HIJIVVIH�XE\IW� MJ� MX� MW�TVSF�EFPI

XLEX�XLI�PSWWIW�GER�FI�YWIH��(IJIVVIH�XE\�EWWIXW�EVI�QIEW�YVIH�EX�RIX�VIEP�MW�EFPI�ZEPYI�

8LI�GSQ�TER]� MW�1ER�EKI�QIRX�GSQ�TER]� MR�E� NSMRX� XE\�E�XMSR�[MXL�SXLIV�(ER�MWL�KVSYT�IRXIV�TVMWIW��8LI�XE\�IJJIGX�SJ� XLI

NSMRX� XE\�E�XMSR� MW�EPPSG�EXIH�EQSRK�XLI�KVSYT�IRXIV�TVMWIW� MR�VEXMS�XS�XLIMV� XE\�EFPI� MRGSQI�EGGSVH�MRK�XS�XLI�VYPIW�SR�JYPP

EPPSG�E�XMSR�[MXL�E�VIJYRH�JSV�XE\�PSWWIW�SJ�XLI�(ER�MWL�'SV�TSV�E�XMSR�8E\�%GX�

'SV�TSV�E�XMSR�XE\�VIPEX�MRK�XS�XLI�«R�ER�GMEP�]IEV�[LMGL�LEW�RSX�FIIR�WIXXPIH�EX�XLI�FEP�ERGI�WLIIX�HEXI�MW�XS�FI�GPEW�WM�«IH�EW

GSV�TSV�E�XMSR�XE\�MR�VIGIMZ�EFPIW�SV�PMEF�MP�MX�MIW�SXLIV�XLER�TVS�ZM�WMSRW�

.SMRX�XE\�GSR�XVM�FY�XMSRW�FIX[IIR�XLI�NSMRXP]�XE\IH�GSQ�TER�MIW�[LMGL�LEZI�RSX�FIIR�WIXXPIH�EX�XLI�FEP�ERGI�WLIIX�HEXI�EVI

GPEW�WM�«IH�EW�NSMRX�XE\�GSR�XVM�FY�XMSRW�MR�VIGIMZ�EFPIW�SV�PMEF�MP�MX�MIW�SXLIV�XLER�TVS�ZM�WMSRW�

7LSVX�XIVQ�HIFXW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��WYF�WXER�XMEPP]�GSV�VIWTSRH�MRK�XS�RSQ�MREP�ZEPYI�

(IJIVVIH�MRGSQI�GSQ�TVMWI�MRGSQI�VIGIMZIH�VIPEX�MRK�XS�WYF�WIUYIRX�«R�ER�GMEP�]IEVW�
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Clicklearn ApS �����

Income statement
2SXI ���� ����

(// (//

+VSWW�TVS«X ���������� ����������

7XEJJ�GSWXW � ����������� �����������

)EVR�MRKW�FIJSVI�MRXIVIWX��XE\IW��HITVI�GM�E�XMSR�ERH�EQSVX�MWE�XMSR��)&-8(%
 ��������� ���������

(ITVI�GM�E�XMSR��EQSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�SJ�TVST�IVX]��TPERX�ERH

IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW �������� ��������

)EVR�MRKW�FIJSVI�MRXIVIWX�ERH�XE\IW��)&-8
 ��������� ���������

-RGSQI�JVSQ�MRZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW � �������� �����

*MR�ERGI�MRGSQI � ������� ������

*MR�ERGI�I\TIRWIW � ������� ��������

4VS«X�PSWW�FIJSVI�XE\ ��������� ���������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � ���������� ��������

4VS«X�PSWW�JSV�XLI�]IEV

��������� ���������

Proposed distribution of profit and loss
���� ����

(// (//

4VS�TSWIH�HMW�XVM�FY�XMSR�SJ�TVS«X�ERH�PSWW�JSV�XLI�]IEVÉ�

4VS�TSWIH�HMZMHIRHW�JSV�XLI�«R�ER�GMEP�]IEV ��������� ���������

8VERW�JIVVIH�XS�VIXEMRIH�IEVR�MRKW ��������� �������

4VS«X�PSWW�JSV�XLI�]IEV

��������� ���������
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Clicklearn ApS �����

Assets
Note 31‑12‑2024 31‑12‑2023

(// (//

%GUYMVIH�SXLIV�WMQ�MPEV�VMKLXW ������� �������

Intan gible assets �

549.836 464.546

0IEWI�LSPH�MQTVSZI�QIRXW � �

*M\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMT�QIRX � �

Prop erty, plant and equip ment �

0 0

-RZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW � ��������� ���������

(ITSW�MXW ������� �������

Invest ments �

4.922.287 5.269.745

Fixed assets

5.472.123 5.734.291

8VEHI�VIGIMZ�EFPIW ���������� ����������

6IGIMZ�EFPIW�JVSQ�KVSYT�IRXIV�TVMWIW ������� �������

3XLIV�VIGIMZ�EFPIW ������� �������

'SV�TSV�E�XMSR�XE\�VIGIMZ�EFPIW � � �����

(IJIVVIH�XE\�EWWIXW � ������� �������

4VI�TE]�QIRXW ������� ���������

Receiv ables

13.689.522 12.825.350

Cash at bank and in hand

19.100.265 21.633.861

Cur rent assets

32.789.787 34.459.211

Total assets

38.261.910 40.193.502
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Clicklearn ApS 13/18

Equity and liabilities
Note 31‑12‑2024 31‑12‑2023

DKK DKK

Con trib uted cap ital 60.000 60.000

Reserve for cur rent value adjust ments of cur rency gains 174.874 34.096

Retained earn ings 2.086.708 882.191

Pro posed dividend recog n ised in equity 3.000.000 1.500.000

Equity

5.321.582 2.476.287

Other pay ables 2.202.121 2.165.976

Long-term liab il it ies other than pro vi sions 9

2.202.121 2.165.976

Debt to other credit insti tu tions 103.384 242.308

Trade pay ables 150.209 100.633

Pay ables to group enter prises 870.770 823.226

Cor por a tion tax pay ables 4 625.229 0

Joint tax con tri bu tion pay ables 4 16.456 0

Other pay ables 6.209.192 14.281.541

Deferred income 22.762.967 20.103.531

Short-term liab il it ies other than pro vi sions

30.738.207 35.551.239

Liab il it ies other than pro vi sions

32.940.328 37.717.215

Total equity and liab il it ies

38.261.910 40.193.502

Con tin gent liab il it ies 10

Unre cog n ised con trac tual com mit ments 11
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Clicklearn ApS �����

Statement of changes in equity

Con trib -

uted cap ital

Reserve for

cur rent

value

adjust -

ments of

cur rency

gains

Retained

earn ings

Pro posed

dividend

recog n ised

in equity Total

(// (// (// (// (//

)UYMX]�EX���.ERY�EV]����� ������ ������ ������� � �������

)\GLERKI�VEXI�EHNYWX�QIRXW�JSV�XLI�]IEVÉ ������� � �������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ������� ��������� ���������

Equity at 1 Janu ary 2024 60.000 34.096 882.191 1.500.000 2.476.287

)\GLERKI�VEXI�EHNYWX�QIRXW�JSV�XLI�]IEVÉ ������� � �������

(MZMHIRHW�TEMH � ���������� ����������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ��������� ��������� ���������

Equity at 31 Decem ber 2024

60.000 174.874 2.086.708 3.000.000 5.321.582
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Clicklearn ApS �����

Notes
1. Staff costs

2024 2023

(// (//

;EKIW�ERH�WEPEV�MIW ���������� ����������

4IR�WMSRW ������� �������

3XLIV�WSGMEP�WIGYV�MX]�GSWXW ������� �������

3XLIV�WXEJJ�GSWX ���������� ����������

Total

33.047.363 31.252.295

%ZIVEKI�RYQ�FIV�SJ�JYPP�XMQI�IQTPS]�IIW

�� ��

2. Finance income
2024 2023

(// (//

*MR�ER�GMEP�MRGSQI�JVSQ�KVSYT�IRXIV�TVMWIW ����� �����

3XLIV�«R�ER�GMEP�MRGSQI ������� �����

Total

355.205 14.244

3. Finance expenses
2024 2023

(// (//

3XLIV�«R�ER�GMEP�I\TIRWIW � �������

Total

0 205.041
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Clicklearn ApS �����

Notes, continued
4. Tax expense

'SV�TSV�E��

XMSR�XE\

.SMRX�XE\

GSR�XVM�FY��

XMSR

(IJIVVIH

XE\

8E\�SR

TVS«X�PSWW

JSV�XLI�]IEV ����

(// (// (// (// (//

4E]�EFPIW�EX���.ERY�EV]����� ������� � ��������

4EMH�MR�VIWTIGX�SJ�TVI�ZM�SYW�]IEVW ����� �

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV ������� ������ ������� ��������� �������

4E]�EFPIW�EXÉ���(IGIQ�FIV�����

������� ������ ��������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX

��������� �������

Recog n i tion in bal ance sheet:

7LSVX�XIVQ�VIGIMZ�EFPIW��GYV�VIRX�EWWIX
 � � ��������

7LSVX�XIVQ�TE]�EFPIW ������� ������

8SXEP

������� ������ ��������

5. Intangible assets
%GUYMVIH

SXLIV�WMQ��

MPEV�VMKLXW 8SXEP ����

(// (// (//

'SWX�EX���.ERY�EV]����� ��������� ��������� ���������

%HHM�XMSRW�JSV�XLI�]IEV ������� ������� �������

(MW�TSW�EPW�JSV�XLI�]IEV �������� �������� �

'SWX�EX����(IGIQ�FIV�����

��������� ��������� ���������

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX���.ERY�EV]����� �������� �������� ��������

%HNYWX�QIRXW�FIKMR�R�MRK�SJ�XLI�]IEV ������� ������� �

%QSVX�MWE�XMSR�JSV�XLI�]IEV �������� �������� ��������

6IZIVWEP�VIKEVH�MRK�HMW�TSW�EPW�JSV�XLI�]IEV ������� ������� �

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX����(IGIQ�FIV�����

�������� �������� ��������

'EV�V]�MRK�EQSYRX�EX����(IGIQ�FIV�����

������� ������� �������
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Clicklearn ApS 17/18

Notes, continued
6. Property, plant and equipment

0IEWI�LSPH

MQTVSZI��

QIRXW

*M\�XYVIW�

«X�X�MRKW�

XSSPW�ERH

IUYMT�QIRX 8SXEP ����

DKK DKK DKK DKK

Cost at 1 Janu ary 2024 571.915 157.850 729.765 729.765

Dis pos als for the year -571.915 -157.850 -729.765 0

'SWX�EX����(IGIQ�FIV�����

� � � �������

Depre ci a tion and impair ment losses at 1 Janu ary 2024 -571.915 -157.850 -729.765 -640.957

Depre ci a tion for the year 0 0 0 -88.808

Reversal regard ing dis pos als for the year 571.915 157.850 729.765 0

(ITVI�GM�E�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX����(IGIQ�FIV�����

� � � ��������

'EV�V]�MRK�EQSYRX�EX����(IGIQ�FIV�����

� � � �

7. Investments
-RZIWX��

QIRXW�MR

KVSYT

IRXIV�TVMWIW (ITSW�MXW 8SXEP ����

DKK DKK DKK DKK

Cost at 1 Janu ary 2024 5.940.362 324.342 6.264.704 6.264.704

Addi tions for the year 0 9.639 9.639 0

'SWX�EX����(IGIQ�FIV�����

��������� ������� ��������� ���������

Revalu a tions at 1 Janu ary 2024 1.472.066 0 1.472.066 1.000.734

Exchange rate adjust ments 140.778 0 140.778 -61.943

Revalu a tions for the year 34.057

0

34.057 533.275

6IZEPY�E�XMSRW�EX����(IGIQ�FIV�����

��������� 0 ��������� ���������

Amort isa tion and impair ment losses at 1 Janu ary 2024 -2.467.025 0 -2.467.025 -1.935.092

Amort isa tion for the year -531.932 0 -531.932 -531.933

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX����(IGIQ�FIV�����

���������� � ���������� ����������

'EV�V]�MRK�EQSYRX�EX����(IGIQ�FIV�����

��������� ������� ��������� ���������
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Clicklearn ApS 18/18

Notes, continued
8. Investments in group enterprises

%GGSVH�MRK�XS�ERRYEP

VITSVX 'PMGO�PIEVR�%T7��WLEVI

)UYMX]

MRXIVIWX

'SR�XVMF��

YXIH�GET�MXEP

4VS«X�PSWW

JSV�XLI�]IEV )UYMX]

7LEVI�SJ

TVS«X�PSWW

JSV�XLI�]IEV

7LEVI�SJ

IUYMX]

DKK DKK DKK DKK

Click learn US inc. 100% 348.610 48.815 2.574.074 48.815 2.574.074

Integ devel op ment ApS 100% 50.000 -14.758 152.470 -14.758 152.470
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Good will 1.861.762

Amort isa tions -531.932 0
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Invest ments in group enter prises 4.588.306
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9. Long-term liabilities
��‑��‑���� ��‑��‑����

DKK DKK

0MEF�MP�MX�MIW�MR�XSXEP�

Other pay ables 2.202.121 2.165.976
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10. Contingent liabilities
Click learn ApS are jointly taxed with other group com pan ies and are sev erally liable for tax on the jointly taxed incomes

etc. of the group. Moreover, the group com pan ies are jointly and sev erally liable for Dan ish with hold ing taxes by way of

tax on interest, dividend tax and tax on roy alty pay ments. Any sub sequent adjust ments of cor por a tion taxes and with -

hold ing taxes may increase the the com pany's liab il ity.

11. Unrecognised contractual commitments
����

DKK

The com pany has entered into rental com mit ment regard ing rent of premises. The rental con tract can

be termin ated with 6 months' notice. The total com mit ment rep res ents 325.000

8SXEP�VIRXEP�ERH�PIEWI�SFPMK�E�XMSRW

�������

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: G
Q

28
O

-Q
4A

S4
-0

Z7
RN

-L
FB

ST
-9

D
KV

K-
KC

TD
O



Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl. For mere 
information om Penneos kvalificerede tillidstjenester, se https://eutl.penneo.com. 

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret 
af Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret 
siden underskriftstidspunktet. Bevis for de individuelle underskriveres 
digitale underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator,
https://penneo.com/validator, eller andre valideringstjenester for 
digitale underskrifter.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.
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