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AREA9 LEARNING ApS

Management's Statement

Today, Management has considered and adopted the Annual Report of AREA9 LEARNING ApSfor the financial year
1 June 2021 - 31 December 2021.

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

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of
the Company at 31 December 2021 and of the results of the Company's operations for the financial year 1 June
2021 - 31 December 2021.

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen, 17 March 2022

Executive Board

Asger Kunuk Alstrup Palm
Manager

Supervisory Board

Ulrik Juul Christensen Asger Kunuk Alstrup Palm Lars Kirkeskov Sarup
Chairman
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AREA9 LEARNING ApS

Independent Auditors' Report

To the shareholders of AREA9 LEARNING ApS

Opinion

We have audited the financial statements of AREA9 LEARNING ApS for the financial year 1 June 2021 - 31
December 2021, which comprise an income statement, balance sheet, statement of changesin equity and notes.
The financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's financial position at 31
December 2021 and of the results of its operations for the financial 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 International Standards on Auditing (ISAs) and additional
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” 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 (including International Independence Standards) (IESBA
Code) together with the ethical requirements that are relevant to our audit of the financial statement in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Management's responsibility for the financial statements

Management isresponsible 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 considers necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

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

The auditor'sresponsibility for the audit of the financial statements

Our responsibility is to obtain reasonable assurance asto whether the financial 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 additional requirements applicable in Denmark will always detect material misstatements. Misstatements
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either
individually or collectively - could influence the economic decisions taken by the users of financial statements on
the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, we
exercise professional judgement and maintain an attitude of professional skepticism throughout the audit. We
also:

*ldentify and assess the risk of material misstatementsin the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for a material misstatement resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations or override of internal control.
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AREA9 LEARNING ApS

Independent Auditors' Report

*Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company'sinternal control.

*Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the
related disclosures made by Management are reasonable.

*Conclude on whether Management's use of the going concern basis of accounting in preparing the financial
statements is appropriate and, based on the audit evidence obtained, conclude on whether a material
uncertainty existsrelating to events or conditions, which could cast significant doubt on the Company's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditors' report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditors' report. However, future events or conditions may imply that the Company can no longer
remain a going concern.

*Evaluate the overall presentation, structure and contents of the financial statements, including note disclosures,
and whether the financial statements reflect the underlying transactions and events in a manner that gives a
true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control which we
identify during our audit.

Ringsted, 17 March 2022

Senderup I/'S
Statsautoriserede Revisorer
CVR-no. 31824559

Tom Sgnderup
State Authorised Public Accountant
mne10489
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Company details

Company

CVR No.
Date of formation

Supervisory Board

Executive Board

Auditors

AREA9 LEARNING ApS
Galionsvej 37

1437 Kebenhavn K
25244788

1 December 2013

Ulrik Juul Christensen
Asger Kunuk Alstrup Palm, Manager
Lars Kirkeskov Sgrup

Asger Kunuk Alstrup Palm, Manager

Senderup I/'S
Statsautoriserede Revisorer
Jyllandsgade 7

4100 Ringsted
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AREA9 LEARNING ApS

Accounting Policies

Reporting Class

The annual report has been presented in accordance with the provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B, with the adoption of individual rules from class C.

The accounting policies applied remain unchanged from last year.

Change in financial year
The Company has changed the financial year. Reporting date is now 31. december 2021. The reorientation of the
financial year isdue to adjustment to the Group's financial year.

The comparative figures in the annual report covers a 12 month period while the current annual report isfor a7
month period.

Translation policies

Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of
transaction. Monetary assets and liabilities in foreign currencies are translated 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
The financial statement have been prepared under the historical cost principle.

Income is recognised in the income statement as it is earned, including value adjustments of financial assets and
liabilities that are measured at fair value or amortized cost. Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the income statement, including depreciation, amortization, impairment
losses and provisions as well as reversals due to changed accounting estimates 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 attributable to the
asset will accrue to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits attributable to the
asset will flow out of the Company, and the value of the liability can be measured reliably.

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured
asdescribed for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the
addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount.
This way, exchange losses and gains are allocated over the term.

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring
prior to the presentation of the financial statement, i.e. losses and risks which prove or disprove matters which
exist at the balance sheet date.
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AREA9 LEARNING ApS

Accounting Policies

Income statement

Gross profit/ loss
The Company has decided to aggregate certain items of the income statement in accordance with the provisions of
Section 32 of the Danish Financial Statements Act.

Gross profit isa combination of the items of revenue, costs 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 servicesisrecognised on a straight-line basis in net sales, asthe service is delivered.

Other external expenses
Other external expenses include expenses for distribution, sales, advertising, administration, premises, bad debts,
operating leasing expenses etc.

Staff costs
Staff costs include wages and salaries including compensated absence and pension to the Companies employees,
aswell as other social security contributions etc. The item isdeducted from refunds from public authorities.

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
transactionsin 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 changesin equity is recognised directly in equity.

The Company and the Danish associates are taxed jointly. The Danish income tax isdistributed between profit- and
loss-making Danish enterprisesin relation to their taxable income (full distribution).

Balance sheet

Equity investmentsin group enterprises

Investments in group enterprises are recognized in the balance sheet at the proportionate share of the equity
value of the enterprises, calculated according to the parent Company's accounting policies with the deduction or
addition of unrealised intercompany profits or losses and with the addition or deduction of the remaining value of
positive or negative goodwill, calculated according to the purchase method.

Subsidiaries having a negative equity value are recognised at kr. 0, and any amounts receivable from those
enterprises are written down by the parent Company's share of the negative equity value to the extent that the
amounts are deemed to be uncollectible.

If the negative equity value exceeds receivables, the remaining amount is recognised as a provision to the extent
that the parent Company has a legal or constructive obligation to cover the negative balance of the relevant
subsidiary.
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Accounting Policies

Receivables
Receivables are measured at amortized cost which usually corresponds to the nominal value. The value is reduced
by write-downs for expected bad debts.

Accrued income, assets
Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.

Recivables
Receivables are measured at amortized cost, which usually corresponds to the nominal value. Value is reduced by
provisions for bad debts.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank which can be converted directly into cash at bank and in hand
and involve only an insignificant risk of value changes.

Equity
Equity comprises the working capital and a number of equity items that may be statutory or stipulated in the
articles of association.

Dividends
Proposed dividend for the year are recognised as a separate item under equity. Proposed dividends are recognised
as a liability when approved by the Annual General M eeting.

Current tax liabilities
Current tax liabilities and current tax receivables are recognised in the balance sheet as estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Liabilities
Liabilities are measured at net realisable value.

Other payables
Other payables are measured at amortized cost, which usually correspondsto the nominal value.

Contingent assets and liabilities
Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes.

This document has esignatur Agreement-ID: 715a56 TmhNP247848898



AREA9 LEARNING ApS

Income Statement

Gross profit

Profit from ordinary operating activities

Income from investmentsin group enterprises
Other finance income from group enterprises
Finance income

Finance expenses

Profit/ -loss before tax

Taxfor the year
Profit

Proposed distribution of results
Reserve for net revaluation according to equity method
Retained earnings

Distribution of profit

-10-

Note

2021 (7 mos) 2020/ 21
kr. kr.
1.029.830 2.135.621
1.029.830 2.135.621
0 -92.767

84.630 152.853
55.804 16.131
-1.168.345 -2.090.446
1.919 121.393
-422 -47.115
1.497 74.278

0 -17.500

1.497 91.778
1.497 74.278
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Balance Sheet as of 31 December

Assets

Investmentsin group enterprises

Investments

Fixed assets

Receivables from sales and services
Receivables from group enterprises
Deferred tax assets

Other receivables

Receivables

Cash funds

Current assets

Assets

11 -

Note

2021 2020/ 21

kr. kr.

0 0
6.581.443 244.725
5.338.371 5.604.048
14.820.838 14.821.260
12.423 8.374
26.753.076 20.678.407
443.260 23.768
27.196.336 20.702.175
27.196.336 20.702.175
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Balance Sheet as of 31 December

Liabilities and equity

Contributed capital
Reserve for net revaluation according to equity meth
Retained earnings

Equity

Trade payables

Payablesto group enterprises

Short-term liabilities other than provisions
Liabilities other than provisions within the business
Liabilities and equity

Uncertainties relating to going concern

Contingent liabilities
Main activities and accounting and financial matters

od

-12-

Note

2021 2020/ 21

kr. kr.

80.000 80.000

0 -17.500
-52.125.322 -52.109.319
-52.045.322 -52.046.819
5.527.488 337.660
73.714.169 72.411.335
79.241.657 72.748.995
79.241.657 72.748.995
27.196.336 20.702.175
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Statement of changesin Equity

Contributed Retained
capital earnings Total
Equity 1 June 2021 80.000 -52.126.819 -52.046.819
Profit (loss) 1.497 1.497
Equity 31 December 2021 80.000 -52.125.322 -52.045.322

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

-13-
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Notes

2021 (7 mos) 2020/ 21

1. Finance cost
Interest expenses, bank -174 -60
Exchange difference -4.754 -112.253
Financial expensesto group companies -1.163.418 -1.978.133
-1.168.346 -2.090.446

2. Uncertainties relating to going concern

The company's continued operation is subject to the retention of the credit available from suppliers and main
shareholder, under the current conditions, and that fresh capital is contributed if needed. There isnothing that
indicatesthat the credits would not be available and that there should not be given additional credit for at least 12

monthsfrom the balance sheet date. There is delivered letter of intent about necessary credit from main

shareholder until 31 december 2022. The annual report is prepared in accordance with the principle of continuous

operation.

3. Contingent liabilities
The company is liable for the total tax of jointly taxed Danish companies.

4. The Company's principal activities

The company's main activity isthe development and marketing of software solutions and related business.

-14 -
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wZeYKOWfpAnLnaL4AaOTGySvhZKk6q6x1lbvxA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvODkuMC40Mzg5LjcyIFNhZmFyaS81MzcuMzY=
  challenge -7594426477220356545
  hashsumB 715a56TmhNP247848898/SHA512/F028903045E92B461810186C9B009BBC453FF84F8A69D49DD81527FEAFB7D1D867184D3CF2C9ACDE2D85656CD23F10310EF8CC9BCEBD6958CED40F299D288E36
  TimeStamp MjAyMi0wNi0yMSAxNToxNDo0OSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 QgrvWASbK8IadDvPc9BC0d/LTStTheFCVJUxeXkkMzg=


 
AZSQo1yQ6vx/3yyOfu58QLrryIQWaL+V8Y29gXq1hzWk2xd5Yn6tuWjQM2CmP8fmoRD4uHouQgMJ
KL8EQJ47qo4Y9lxN4PYhONBrIap/29aRXrLiB9db0FtsbHXNX6l8C8bMLiBOyd4Y7sQ1VFgAL1PB
URl3cmEaHOJPIL7+u81ONaS9+q21sn9mPKcN6Snz8I+nmVZQjQ5x/VLXROOt4WkVyn5OPkWPPd4l
lwymwKp5z9mHKiOgoxPQZchxVng/Vlt1dPdCHQiqXVAHIR9H5mIkL+tqUBGgTvXEpZD/4tLWkaB2
fUkl6uxBD7lZf0BtXUbfmfdj1bygPuDu8USmdg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge -15938922387132289
  hashsumB 715a56TmhNP247848898/SHA512/F028903045E92B461810186C9B009BBC453FF84F8A69D49DD81527FEAFB7D1D867184D3CF2C9ACDE2D85656CD23F10310EF8CC9BCEBD6958CED40F299D288E36
  hashsumC 99814bZSXXh247848898/SHA512/BC1739E69243073EA5C1137FEAD83598DA40B947CFE8E5724F614B38BC560F642EDC6164D90C6CDE6074F194C4F9A2DFA2D48BC5B0A6C83CA682CD87D5089FBE
  TimeStamp MjAyMi0wNy0wMyAxNDoyMDozOCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 +33IMgh+5aq9Gtl2Is4eu1LWSDmisESqSVP4y9GOdbY=


 
mlWcFfNIo9OKaCprLwte3VlBHL+k8mUGu51NhzM/5zWlzqAF/76N5sk8gZfMNVHsQhYzOYtcWD6+
xLPpOni42QYcapgDqFVIU4c665hD4/BkKXQ77uJfFQm2UOJb1DyY8DpbFmEacTcbB062SDwBTn2R
UexhODsMQu6ArvFV6rRqVEyxHlbM8pNqnN+4apIzcLI+uBuSDtRhVYf7UWS1t7EAkG9bXl6ME4Ht
prSQUzXnr8l7Mq8zk/NxTYMSfOXDd9ZBZUDgcQrgzRA2qyb53qTlG5tpBxqR0mxibCrDDpzGf3d6
mgjuqfWDh/0pn0vegTzCoJRzKGNNfZgtmcvlpg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge ODAzNzg1NTA2MDA4NTgxNDA1MA==
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD NmU0MTkwck5ReFEyNDc4NDg4OTgvU0hBNTEyLzE1ODg2QkZENzhERTk4MTQ4RDJFOEM0REEwQTFENUQ1NjAwOERBQ0UxN0Y1QTE1REZBQzQwNzRDQUQ4NkI4NzAxRTY2QjQwMEQwOTVGQjA1QzEyMEM5N0E4QTFCN0I4NTNBM0U1MjRDMUYzMkJFMzRCMkRFMjEwOTQwOTcxOEY4
  openoces_opensign_environment_local_time U3VuIEp1bCAwMyAxNTo1MzowMCBDRVNUIDIwMjI=
  hashsumC OTk4MTRiWlNYWGgyNDc4NDg4OTgvU0hBNTEyL0JDMTczOUU2OTI0MzA3M0VBNUMxMTM3RkVBRDgzNTk4REE0MEI5NDdDRkU4RTU3MjRGNjE0QjM4QkM1NjBGNjQyRURDNjE2NEQ5MEM2Q0RFNjA3NEYxOTRDNEY5QTJERkEyRDQ4QkM1QjBBNkM4M0NBNjgyQ0Q4N0Q1MDg5RkJF
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB NzE1YTU2VG1oTlAyNDc4NDg4OTgvU0hBNTEyL0YwMjg5MDMwNDVFOTJCNDYxODEwMTg2QzlCMDA5QkJDNDUzRkY4NEY4QTY5RDQ5REQ4MTUyN0ZFQUZCN0QxRDg2NzE4NEQzQ0YyQzlBQ0RFMkQ4NTY1NkNEMjNGMTAzMTBFRjhDQzlCQ0VCRDY5NThDRUQ0MEYyOTlEMjg4RTM2




  
 
 
 
 
 
 7TxbMnH1dhD8b9D+wU9Y4pywxmFTwZ7N+GdYNEvZAWQ=


 
Yde2grF0PXAWDzRYfD4yJ0AOGHOGseJRs4scBLx2oVWhK+UcEQxNM8/K115HUm86vP0Y6+fg9cYc
hH4c9fjNEe/GnJxxx5c5Wc3X11cqZpixiqGtgS5DKxdimKR6hTzgYpbJgLKikOWWfL5AzdX7vjUR
lXUj2DW688Z+imffJNxFXxiRgzvMNqwCmXtcaZNcBn2ncyiqddhAg/lPP/QKNCS4vPraKUcWHzrm
4AJrD14CTnnb4mIQZm+CXL5msd+qVZqd2l5prTp4fYTr0rz4bR1/jLHCIQsOxo9GDDpDQCjFv/1h
G9uaVUQxePHitTdrKrzYSUahWxhxO3qS7K/BZQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge -6137908749171869004
  hashsumB 715a56TmhNP247848898/SHA512/F028903045E92B461810186C9B009BBC453FF84F8A69D49DD81527FEAFB7D1D867184D3CF2C9ACDE2D85656CD23F10310EF8CC9BCEBD6958CED40F299D288E36
  hashsumC 99814bZSXXh247848898/SHA512/BC1739E69243073EA5C1137FEAD83598DA40B947CFE8E5724F614B38BC560F642EDC6164D90C6CDE6074F194C4F9A2DFA2D48BC5B0A6C83CA682CD87D5089FBE
  TimeStamp MjAyMi0wNi0yNCAxNTowNDo1OCswMjAw
  identityAssuranceLevel 2
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