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Ledelsespitegning
Management's statement

Direktionen har dags dato aflagt &rsrappor-
ten for regnskabséaret 1. januar - 31. december
2025 for Fair Games ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2025 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2025.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 17. april 2026

Aarhus, 17 April 2026

Direktion

Executive board

Mads Skovgaard Pedersen

Today, the Executive Board has approved
the annual report of Fair Games ApS for
the financial year 1 January - 31 December 2025.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2025 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2025.

Further, in our opinion, the Management's
review gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Christian Nyhus Andreasen
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Den uafhaengige revisors erklaering om udvidet gennemgang

The independent practitioner’s report

Til anpartshaverne i Fair Games ApS

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Fair Games ApS for regnskabséaret 1.
januar - 31. december 2025, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egen-
kapitalopgerelse og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2025 samt af resultatet af selska-
bets aktiviteter for regnskabsaret 1. januar - 31.
december 2025 i overensstemmelse med arsregn-
skabsloven.

To the Shareholders of Fair Games ApS

Opinion

We have performed an extended review of
the financial statements of Fair Games ApS for the
financial year 1 January - 31 December 2025,
which comprise a summary of significant
accounting policies, income statement, balance
sheet, statement of changes in equity and notes.
The financial statements are prepared under the
Danish Financial Statements Act.

Based on the work performed, in our opinion,
the financial statements give a true and fair view of
the Company's financial position at 31 December
2025 and of the results of the Company's
operations for the financial year 1 January - 31
December 2025 in accordance with the Danish
Financial Statements Act.
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Den uafhaengige revisors erklaering om udvidet gennemgang

The independent practitioner’s report

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklerings-
standard for smé virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifelge disse standarder og krav er
narmere beskrevet i afsnittet “Revisors ansvar for
den udvidede gennemgang af arsregnskabet”. Vi er
uathaengige af selskabet i overensstemmelse med
International ~ Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
1 henhold til disse krav og IESBA Code. Det er vo-
res opfattelse, at det opndede bevis er tilstreekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for drsregnskabet

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

Basis for Opinion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are further
described in the "Practitioner's responsibilities for
the extended review of the Financial Statements"
section of our report. We are independent of the
Company in accordance with the International
Ethics Standards Board for Accountants’
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control
as Management determines is necessary to enable
the preparation of financial statements that are free
from material misstatement, whether due to fraud
Or erTor.
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Den uafhaengige revisors erklaering om udvidet gennemgang

The independent practitioner’s report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pé grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlegger og udfo-
rer handlinger med henblik p& at opnd begraenset
sikkerhed for vores konklusion om &rsregnska-
bet og derudover udferer specifikt kraevede supple-
rende handlinger med henblik pa at opné yderligere
sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primert bestdr af foresporgsler til ledelsen og, hvor
det er hensigtsmaessigt, andre i virksomheden, ana-
lytiske handlinger og de specifikt kreevede supple-
rende handlinger samt vurdering af det opnaede be-
Vis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision, og
vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ik-
ke ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

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

Practitioner's responsibilities for the extended
review of the Financial Statements

Our responsibility is to express a conclusion on
the financial statements. This requires that we plan
and perform procedures in order to obtain limited
assurance for our conclusion on the financial
statements and in addition perform specifically
required supplementary procedures to obtain
further assurance for our conclusion.

An extended review comprises procedures that
primarily  consist ~of  making  inquiries
of Management and others within the Company, as
appropriate, analytical procedures and the
specifically required supplementary procedures as
well as evaluation of the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit, and
accordingly, we do not express an audit opinion on
the financial statements.

Statement on the Management’s Review
Management is responsible for the Management’s
Review.

Our conclusion on the financial statements does
not cover the Management’s Review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhaengige revisors erklaering om udvidet gennemgang

The independent practitioner’s report

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laeese ledelsesbe-
retningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved den udvi-
dede gennemgang eller pa anden made synes at in-
deholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet 1 overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Randers, den 17. april 2026
Randers, 17 April 2026

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Chresta Egeberg Salling
statsautoriseret revisor

State Authorised Public Accountant
mne46619

In connection with our extended review of
the financial statements, our responsibility is to
read the Management’s Review and, in doing so,
consider whether the Management’s Review is
materially  inconsistent with the financial
statements or our knowledge obtained during the
extended review, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider
whether the Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management’s Review is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did not
identify  any  material = misstatement in
the Management’s Review.

Fair Games ApS - Arsrapport for 2025 5

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Selskabsoplysninger
Company information

Selskabet Fair Games ApS
The company Filmbyen 27, st. tv
8000 Aarhus
CVR-nr.: 4330 29 81
Company reg. no.
Hjemsted: Aarhus
Domicile:
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Direktion Mads Skovgaard Pedersen
Executive board Christian Nyhus Andreasen
Revision Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Tronholmen 3

8960 Randers SO

Modervirksomhed Mads Skovgaard Holding ApS
Parent company
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Ledelsesberetning
Management'’s review

Selskabets veesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestdet i1 at drive virksomhed omhandlende
computerprogrammering, herunder online PC-spil
samt anden aktivitet, der efter direktionens sken er
beslaegtet hermed.

Veasentlige @ndringer i  virksomhedens
aktiviteter og ekonomiske forhold

Der har ikke varet vaesentlige andringer i aktivi-
teter og ekonomiske forhold.

Arets bruttofortjeneste udger 22.463.895 kr. mod
7.530.199 kr. sidste ar. Det ordinere resultat efter
skat udger 13.131.957 kr. mod 2.297.237 kr. sidste
ar. Ledelsen anser arets resultat for tilfredsstillen-
de.

Description of key activities of the company
The company’s activities, as in previous years,
have consisted of operating a business involving
computer programming, including online PC
games, as well as other activities which, in the
opinion of the management, are related thereto.

Significant changes in the company's activities
and financial matters

There have been no significant changes in
activities and financial matters.

The gross profit for the year totals DKK
22.463.895 against DKK 7.530.199 last year. Profit
or loss from ordinary activities after tax
totals DKK 13.131.957 against DKK 2.297.237
last year. Management considers the net profit or
loss for the year satisfactory.
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Grant Thornton, Godkendt Revisionspartnerselskab

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

All amounts in DKK.

2025 2024
Bruttofortjeneste
Gross profit 22.463.895 7.530.199
Personaleomkostninger
Staff costs -5.297.288 -4.849.947
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment of property, plant, and equipment -3.190 -16.666
Resultat for finansielle poster
Profit before net financials 17.163.417 2.663.586
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 18.496 25.055
Andre finansielle indtegter
Other financial income 322.447 267.942
Ovrige finansielle omkostninger
Other financial expenses -661.719 -5.763
Resultat for skat
Pre-tax net profit or loss 16.842.641 2.950.820
Skat af arets resultat
Tax on net profit or loss for the year -3.710.684 -653.583
Arets resultat
Net profit or loss for the year 13.131.957 2.297.237
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabséret
Dividend for the financial year 15.000.000 0
Overfores til overfort resultat
Transferred to retained earnings 0 2.297.237
Disponeret fra overfort resultat
Allocated from retained earnings -1.868.043 0
Disponeret i alt
Total allocations and transfers 13.131.957 2.297.237
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2025 2024

Anlaegsaktiver
Non-current assets

Goodwill
Goodwill 0 0

Immaterielle anlaegsaktiver i alt
Total intangible assets 0 0

Indretning af lejede lokaler

Leasehold improvements 95.489 0
Materielle anlaegsaktiver i alt

Total property, plant, and equipment 95.489 0
Deposita

Deposits 137.056 45.056
Finansielle anlagsaktiver i alt

Total investments 137.056 45.056

Anlzgsaktiver i alt
Total non-current assets 232.545 45.056

Omsztningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 3.422.348 793.868

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 2.482.100 619.574

Andre tilgodehavender

Other receivables 116.662 202.502

Periodeafgraensningsposter

Prepayments 3.744 58.453

Tilgodehavender i alt

Total receivables 6.024.854 1.674.397
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2025 2024
Verdipapirer
Other financial investments 6.192.998 0
Verdipapirer i alt
Total investments 6.192.998 0
Likvide beholdninger
Cash and cash equivalents 12.618.551 7.053.062
Omszetningsaktiver i alt
Total current assets 24.836.403 8.727.459
Aktiver i alt
Total assets 25.068.948 8.772.515
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2025 2024

Egenkapital
Equity

Virksomhedskapital
Contributed capital 44 445 44 .445

Overfort resultat

Retained earnings 5.854.328 7.722.371
Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 15.000.000 0

Egenkapital i alt
Total equity 20.898.773 7.766.816

Hensatte forpligtelser
Provisions

Hensattelser til udskudt skat

Provisions for deferred tax 3.640 0

Hensatte forpligtelser i alt

Total provisions 3.640 0

Gzldsforpligtelser

Liabilities other than provisions

Deposita

Deposits 70.000 0
2 Langfristede geldsforpligtelser i alt

Total long term liabilities other than provisions 70.000 0
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2025 2024

Leveranderer af varer og tjenesteydelser

Trade payables 132.917 67.356
Geld til selskabsdeltagere og ledelse

Payables to shareholders and management 13.347 10.061
Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises 3.707.044 657.250
Anden geld

Other payables 243.227 271.032
Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 4.096.535 1.005.699

Gealdsforpligtelser i alt
Total liabilities other than provisions 4.166.535 1.005.699

Passiver i alt
Total equity and liabilities 25.068.948 8.772.515

3 Oplysninger om dagsveerdi
Disclosures on fair value

4 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Fair Games ApS - Arsrapport for 2025 12

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Foresliet ud-
Virksomheds- Overfort re- bytte for regn-
kapital sultat skabséaret I alt
Proposed
dividend for
Contributed Retained the financial
capital earnings year Total
Egenkapital 1. januar 2024
Equity 1 January 2024 44.445 5.425.134 0 5.469.579
Arets overforte overskud eller underskud
Retained earnings for the year 0 2.297.237 0 2.297.237
Egenkapital 1. januar 2025
Equity 1 January 2025 44.445 7.722.371 0 7.766.816
Arets overforte overskud eller underskud
Retained earnings for the year 0 -1.868.043 15.000.000 13.131.957
44.445 5.854.328 15.000.000 20.898.773
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Annual report 2025

Noter
Notes
All amounts in DKK.
2025 2024
Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 5.015.698 4.572.433
Pensioner
Pension costs 227.440 220.000
Andre omkostninger til social sikring
Other costs for social security 54.150 57.514
5.297.288 4.849.947
Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 8 7
Gealdsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
Geald i alt del af lang- gxeld Restgaeld
31/12 2025 fristet geeld 31/12 2025 efter 5 ar
Current portion Long term Outstanding
Total payables of long payables payables after
31 Dec 2025 term payables 31 Dec 2025 5 years
Deposita
Deposits 70.000 0 70.000 0
70.000 0 70.000 0
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Noter
Notes
All amounts in DKK.
31/12 2025 31/12 2024
3. Oplysninger om dagsveerdi
Disclosures on fair value
Unoterede
veerdipapirer
Unlisted
investments

Dagsveardi 31. december 2025
Fair value at 31 December 2025 6.192.998
Arets urealiserede ®ndringer af dagsveerdi indregnet i resultatopgerelsen

Unrealised change in fair value of the year recognised in the statement of financial

activity 204.530

4. Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Huslejeforpligtelse:
Lease obligation::

Selskabet har indgéet en lejekontrakt vedrerende leje af lokaler beliggende Filmbyen 27, st.tv.

8000 Aarhus C. Lejemalet kan opsiges med 6 méaneders varsel svarende til en huslejeforpligtelse

pa ca. 257 t.kr.

The company has entered into a lease agreement for premises located at Filmbyen 27, ground floor left, 8000 Aarhus C. The lease can be
terminated with 6 months’ notice, corresponding to a lease obligation of approximately TDKK 257.

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med Mads Skovgaard Holding ApS, CVR-nr. 43314106, som administrationssel-
skab og hefter forholdsmaessigt for skattekrav i sambeskatningen.

With Mads Skovgaard Holding ApS, company reg. no 43314106 as administration company, the company is subject to the Danish scheme of
Jjoint taxation and is proportionally liable for tax claims within the joint taxation scheme.
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Noter

Notes

All amounts in DKK.

4.

Kontraktlige forpligtelser og eventualposter m.v. (fortsat)
Contractual obligations and contingencies, etc. (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de sam-
beskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends of the jointly taxed companies.

Heeftelserne udger maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte eller indirekte af det ultimati-
ve moderselskab.

The liabilities amount to a maximum amount corresponding to the share of the company capital, which is owned directly or indirectly by the
ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat fremgér af arsregnskabet for admini-
strationsselskabet.

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 medfere, at selskabets heftelse udger et andet be-
lab.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's liabilities.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Fair Games ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestemmel-
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at folge enkelte regler for klas-
se C-virksomheder.

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

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hen-
satte forpligtelser samt tilbageforsler som folge af
@ndrede regnskabsmaessige skeon af belgb, der tid-
ligere har veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilfly-
de selskabet, og aktivets veerdi kan maéles péalide-
ligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fra-
ga selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-

The annual report for Fair Games 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,  write-downs 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

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrerer forhold, der eksi-
sterede pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste
Bruttofortjeneste  indeholder  nettoomsatning,
vareforbrug samt eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomsatning valgt IAS 18.

Nettoomsatning indregnes i resultatopgerelsen, si-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsatningen males til dagsverdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug omfatter direkte omkostninger der
knytter sig til frembringelsen af selskabets
nettoomsatning.

Andre driftsindtegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver samt
modtagne lenrefusioner.

Andre eksterne omkostninger omfatter omkostnin-
ger til salg, reklame, administration og lokaler.

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.

Income statement

Gross profit
Gross profit comprises the revenue, cost of sales,
and external costs.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

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. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly to
sales.

Cost of sales includes direct expenses related to the
production of the company’s net revenue.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets as well as salary
reimbursements received.

Other external expenses comprise expenses
incurred for sales, advertising, administration and
premises.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle indtzegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedre-
rer regnskabsaret. Finansielle poster omfatter ren-
teindteegter og -omkostninger samt tilleeg og godt-
garelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Staff costs

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

Depreciation, amortisation, and write-down for
impairment

Depreciation, amortisation, and write-down for
impairment comprise depreciation on, amortisation
of, and write-down for impairment of intangible
and tangible assets, respectively.

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 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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Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill méles til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu-
ligt at fastsette et pélideligt sken over brugstiden,
er afskrivningsperioden fastsat til 3 ar.

Indretning af lejede lokaler

Indretning af lejede lokaler maéles til kostpris med
fradrag af akkumulerede afskrivninger. Der foreta-
ges line@re afskrivninger baseret pa vurdering af
aktivets forventede brugstid, der er sat til 5 ar.

Finansielle anlaegsaktiver

Deposita

Deposita méles til amortiseret kostpris og udgeres
af huslejedeposita mv.

Nedskrivning pa anleegsaktiver

Den regnskabsmeessige veerdi af sdvel immaterielle
som materielle anleegsaktiver vurderes arligt for in-
dikationer pa vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pé vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsverdien, safremt denne er
lavere end den regnskabsmaessige verdi.

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

Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation. Given that it is
impossible to make a reliable estimate of the useful
life, the amortisation period is set at 3 years.

Leasehold improvements

Leasehold improvements are measured at cost less
accrued depreciations. Depreciation is done on a
straightline basis over the estimated useful life of
the asset, which is set at 5 years.

Investments

Deposits

Deposits are measured at amortised cost and
represent lease deposits, etc.

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.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.
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Genindvindingsverdien er den hgjeste vaerdi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar.

Tilgodehavender

Tilgodehavender males til amortiseret Kostpris,
hvilket seedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsverdien med henblik
pa at imagdega forventede tab.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsar.

Verdipapirer og kapitalandele

Veardipapirer og kapitalandele, der er indregnet un-
der omsatningsaktiver, bestdr af aktier og obliga-
tioner, der méles til dagsverdi pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen.

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.

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

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

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of shares
and bonds which are measured at fair value on the
reporting date.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
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Selskabsskat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber 1 forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemessige un-
derskud. De sambeskattede selskaber indgéar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hefter Fair Games
ApS forholdsmessigt over for skattemyndigheder-
ne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

Udskudt skat maéles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vardi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaerdi.

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 “Tax receivables from group
enterprises” or "Income tax payable to group
enterprises"

According to the rules of joint taxation, Fair
Games ApS is proportionally 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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Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere gaeldende, nar den
udskudte skat forventes udlest som aktuel skat.
Andring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der feres direkte pa egenkapitalen.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter geeld til leveran-
derer, tilknyttede virksomheder samt anden geld,
males til amortiseret kostpris, hvilket sedvanligvis
svarer til nominel verdi.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing
in the respective countries on the reporting date
when the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Liabilities other than provisions

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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