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Conclusion of interim report 
In this interim report, the following definitions and references apply, unless stated otherwise: The “Company” or “Nustay” 
refers Nustay A/S with CVR number (Danish corporate registration number) 36090316. 
 
Q1 (2019-01-01 – 2019-03-31) 

• The handled revenue amounted to DKK 25.1 (4.4) million. (Non IFRS – measure) 
• The net revenue amounted to DKK 1.6 (0.2) million. 
• Result after financial items amounted to DKK -8.1 (-4.8) million. 
• Net income amounted to DKK -6.3 (-3.7) million. 
• Net income per share* amounted to -0,60 (-9,37) DKK. 
• Cash flow from operating activities amounted to DKK -12.6 (-0.2) million. 
• Equity ratio** amounted to 63,9% (71,4%). 
• Cash and cash equivalents amounted to DKK 11.2 (0.4) million. 

 
Numbers in parenthesis are the numbers from the same period in 2018. 
 

* The group’s net income per share: the net income for the period divided by 10 574 978, the average number of shares for 
the period. The total number of shares in Nustay A/S was 18 220 665 shares per 2019-03-31.  
 
** Equity ratio: Shareholder’s equity divided by total capital 
 
Significant events during the first quarter of 2019 

• On February 13, Nustay announced that the Company received approval for listing at Spotlight Stock Market. 
 

• On February 14, the subscription period in the Company’s new share issue prior to planned listing on Spotlight 
Stock Market started. 
 

• On March 7, Nustay announced that the new share issue of approx. DKK 21.3 million prior to listing was 
significantly oversubscribed. Nustay received subscriptions for a total of approx. DKK 28.6 million, including 
presubscription commitments from cornerstone investors. This corresponds to a total subscription ratio of 
approx. 134 percent. Through the new share issue, Nustay received approx. 1 300 new shareholders. 
 

• On March 22, the shares in Nustay was listed at Spotlight Stock Market.  
 

• On March 29, Nustay announced that the Company had entered into an agreement regarding a B2B API 
(application program interface), which allows the counterpart in the agreement to tap into Nustay’s 
competitive hotel inventory. Within the co-operation, Nustay will act as a B2B hotel supplier and the counterpart 
will be able to submit hotel reservations through Nustay on behalf of its end-users. 

 
Significant events after the end of the period 

• On April 5, Nustay announced that the Company has entered into new agreements with three new Business-to-
Business (B2B) hotel suppliers. The agreements will enable all hotels available through each hotel supplier to 
be available on Nustay’s website for bookings. The hotel suppliers include specialists for the markets in the US, 
Latin America and the Middle East and thus these new agreements will further strengthen Nustay’s position as 
a booking site for hotel rooms on key markets globally. 
 

• On April 9, the Company announced its numbers for handled revenue for the first quarter of 2019. Compared to 
the first quarter of 2018, Nustay has significantly increased its handled revenue by approx. 470% to 25.1 MDKK. 
 

• On April 10, Nustay announced that the Company has entered into new partnerships with four additional new 
B2B hotel suppliers. The B2B hotel suppliers include specialist for the hotel markets in e.g. North America, the 
Caribbean, CIS, South East Asia and the Middle East. 
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• On April 12, the Company’s annual report for 2018 was published. The report is available on the Company’s 
website (www.nustay.com). 
 

•  On April 30, the Annual General Meeting in Nustay was held. A communique with the decisions taken at the 
AGM is available on the Company’s website (www.nustay.com).  

 
• On May 15, Nustay announced that the Company has entered into a new agreement with Agoda to distribute 

the Company’s hotel inventory through Agoda platforms and network. The integration with Agoda is expected 
to go live in the end of Q3 2019. 

 
• On May 27, Nustay announced that the Company has entered into an agreement with Ctrip.com International, 

Ltd regarding the inclusion of their strong portfolio with approx. 600,000 hotels worldwide (of which approx. 
300,000 is directly contracted) into Nustay’s hotel booking platform.  

 
 

Statement by Management on the interim report 
The Board of Directors and the Executive Board have today considered and approved the interim report of Nustay A/S 
for the financial period 1 January to 31 March 2019. 
 
In our opinion, the interim report gives a true and fair view of the Group’s and the Parent’s financial position at 31 
March 2019 as well as their results and consolidated cash flow for the financial period 1 January to 31 March 2019. 
  
In our opinion, the management commentary contains a fair review of the development of the Group’s and Parent’s 
business and financial matters, the results for the period and the Group’s and the Parent’s financial position. 
 
Copenhagen, 29 May 2019 
 
Executive Board 
 
 
Mathias Lundø Nielsen 
Chief Executive Officer 
 
Board of Directors 
 
 
Lone Fønss Schrøder Piyush Jain Carl Erik Skovgaard 
Chairman   
 
 
Simon Skouboe Michael Telling Jørgensen 
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A word from our CEO Mathias Lundoe Nielsen 
 
We have now concluded our first quarter as a listed company, and I would like to take 
this opportunity to reflect on the major events during Q1, our financial development and 
also about the IPO which we concluded in Q1.  
 
After having built the foundation in the Company over several years, in the beginning of 
2019 we turned our focus towards growth, scale and spread in ownership. We therefore 
decided to conduct a new share issue of approximately DKK 21.3 million and also a listing 
on Spotlight Stock Market. The primary reason for raising funds through an IPO was to 
grow our platform internationally by investing in the marketing plan that we had drawn 
up for the coming period. Furthermore, getting a wide spread in ownership will also 
provide us with ambassadors for our brand and potential new customers. We are confident that with the added 
marketing resources from the IPO, our platform will gain significant traction and growth in the coming months, in turn 
leading to increasing revenue. Through this, we see a possibility to generate positive free cash flow in 2019. The IPO was 
significantly oversubscribed and once again, I want to express my sincere gratitude for the trust that all of our existing 
and new shareholders have given us in this IPO. It was a very exciting and rewarding experience to go out and meet new 
investors and see the interest that the market has shown for Nustay and our cutting-edge hotel booking platform and 
we are now putting full focus on our expansion and working towards all the goals that we set out ahead of this IPO. 
 
Nustay is now growing fast – during Q1 we had an increase in handled revenue of approx. 470 percent compared to the 
same period in 2018, which is a strong indicator that what we are doing at Nustay works. Our marketing activities will be 
ramped up during Q2 2019 as we start using the IPO funds and I believe that Nustay’s growth can be not just maintained 
but increased in its pace. 
 
Our spend levels and working capital performance are generally in line with our expectations. During the marketing test 
phase, we have had a relatively high level of bookings from our B2C suppliers which has adversely impacted our margin 
with approx. 1% and our cash position end of Q1 with DKK 3.9 million. We expect the cash balance to normalize early Q3 
due to a focused effort to move bookings to our B2B suppliers. For the first quarter we realised a commission percent of 
8.0 (6.5) before fees and 6.3 (4.9) after.  
 
Google Hotel Ads (GHA) has been tested across 75 different markets in Q1. In Q2 we will focus our GHA investments on 
fewer markets where we have experienced the best return on investment and in particular focus on intensifying our 
investments further in United States, United Kingdom, France, Germany and Australia, where we experience the fastest 
and most profitable growth.  
 
Bing Hotel Ads (BHA) has been tested in Q1 and is ready for launch in Q2 where Nustay will participate among a few 
selected hotel OTAs to test the platform. We expect BHA to constitute 5-10% of our total bookings in Q3 at a similar return 
of investment as GHA.  
 
Nustay will start its integration into TripAdvisor’s in Q2 and aim to launch advertising with TripAdvisor late Q2/early Q3. 
Nustay’s affiliate marketing program and advertising with Intent Media is as well expected to kick off in late Q2, and only 
awaits a few technical improvements on Nustay’s frontend before it can be kicked off.  
 
Nustay’s disruptive hybrid business model has caused concern with a few well-established players in online hotel booking 
and we are in dialog with these players regarding their concern. The concern has been focused around what is known as 
Price Parity, which is a type of legal clause that comes in two forms, the Wide Price Parity and the Narrow Price Parity. 
Wide Price Parity clauses are today illegal in all countries in the European Union, Australia and New Zealand. Narrow Price 
Parity has been adopted in some countries but Nustay is not part of these clauses as they are only between the specific 
hotel and the specific OTA. 
 
Nustay’s standpoint is that we will defend our costumers right to have the lowest available prices and we will not be 
forced to increase our prices in markets where we are legally allowed to determine our own price. We truly believe in fair 
competition. To exemplify, the situation could be compared to when Uber started growing fast and the established taxi 
industry fought back with everything they had. Companies with a truly disruptive business model, no matter the industry, 
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will face backlashes from the establish players and what matters is how the disrupting companies handles these 
situations. 
 
During (and also after) Q1 2019, we have been able to communicate several good news regarding new deals and 
agreements, which will boost our growth even further. In March – only a few days after the listing – we announced that 
we have entered into our first agreement regarding a Business-to-Business API. This was particularly exciting because it’s 
a goal that we did not expect to reach until 2020 – so we’re a year ahead of schedule in this aspect. The agreement 
validates Nustay’s technology and price competitiveness on its hotels. This is of course a result of all the hard work that 
the team at Nustay has done, and the increased revenue that the agreement will lead to will also benefit the Company 
and our shareholders. In the long term, we expect that this will lead to more similar agreements and that it will be another 
contributing factor to Nustay’s growth. 
 
We have also entered into several agreements with new B2B hotel suppliers (both during and after Q1) and thus also 
increased the number of available hotels with exclusive contracts through our website. These agreements bring several 
strengths with them, apart from increasing the number of hotels available with exclusive contract on our website. They 
will enable us to increase our presence on key markets with particularly strong consumers such as the US and the Middle 
East. Secondly, the summer holidays are fast approaching and some of the new suppliers have a strong presence on 
popular summer destinations such as the Mediterranean. In combination, I believe that these new agreements will bring 
a boost to Nustay’s market presence and sales. It is very pleasing to announce these new partnerships with even more 
key B2B hotel suppliers.  
 
We also recently announced a new major partnership with Ctrip, where Nustay will be one of less than a handful of B2C-
focused companies to get full access to their hotel inventory. Ctrip is the second largest OTA in the world in terms of 
market cap, with only Booking Holdings being larger. This underlines the fact that Nustay is seen by the industry as a fast-
moving and attractive new market player within online hotel booking.  
 
In summary, I believe that these new partnerships are another testament to our growth and that they will bring a 
significant boost to Nustay’s market presence and sales. 
 
Mathias Lundoe Nielsen 
CEO and founder, Nustay 
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About Nustay 
 
A brief background to Nustay 
Nustay was founded in 2014 by Danish serial entrepreneur 
Mathias Lundoe Nielsen. The background of the Company is the 
founder’s idea of creating a hotel booking website where the 
customer gets search results based on both personal 
preferences, as well as price and geographic location.  
 
The background to the idea was the founders’ personal 
experience of a hotel that did not live up to the expectations 
first created when the booking was done. Since 2014, the Nustay 
platform has undergone a thorough development process, in 
which approximately DKK 34 million has been invested in the 
Company. The platform is today launched globally and gaining 
momentum. It has also gained attention in articles in e.g. Forbes1. 
 
Business idea - Nustay is among the first to sell B2B prices to B2C consumers 
The core of the Nustay platform and the basis of the Company’s business idea is to sell hotel rooms at lower B2B prices, 
to consumers (B2C). The way that other OTA’s work is by entering deals with every hotel that is to be included on the 
platform. In this way, the OTA’s offer the so-called Gross Price to its customers. However, the OTA’s cannot add any mark-
up on the Gross Price. Instead, they receive a commission (normally around 15% on the price of the booking) from the 
hotels for selling at these prices. 
 
Nustay work in another way. Globally, there are approximately 90 B2B hotel suppliers of hotel rooms. These are 
companies that specialise in buying large amounts of hotel rooms at heavily discounted prices for the purpose of selling 
them on, primarily to large tour operators (for instance Thomas Cook and TUI) that bundle the hotel rooms together with 
airline tickets to create holiday packages. Other customers to B2B hotel suppliers include large, often multi-national 
companies (and specialised business travel agencies such as Egencia and Carlson Wagonlit Travel, catering for multi-
national companies) that books large amounts of hotel rooms for their employees’ business trips. The prices that B2B 

hotel suppliers offer hotel rooms at are generally between 
20-70% lower than the previously mentioned Gross Rates. 
Nustay has entered agreements with B2B hotel suppliers 
which – uniquely – allows Nustay to offer hotel rooms 
priced for B2B to consumers. Nustay then adds its own 
mark-up on the price, while keeping the final price for the 
customer lower than at the websites of its competitors.  
 
Nustay also buys rooms at the Gross Rate, which is used for 
non-logged in users, or users searching for hotels in 
countries where rate parity is allowed (i.e. agreements 

between certain large OTA’s and hotels governing that rates for a hotel room is not allowed to differ between different 
booking sites). Nustay’s system is then able to intelligently switch between different sources of hotel inventory, allowing 
the Company (according to the Board’s assessment based on an analysis carried out by the Company) to always be either 
cheaper or as a minimum, equally priced as the large competitors, even on hotels with rate parity rules. It should be noted 
that rate parity could be seen as price fixing of rooms, making it hard for smaller actors in the hotel booking business. 
The practice is becoming illegal in more and more countries especially in the European Union2. If the visitors use a log-in 
on Nustay, the Company is able to offer competitive prices, because of the intelligent system and different supply 
sources. This makes the platform competitive even om markets where rate parity is allowed.  
 
The other key business idea that differentiates Nustay from its competitors is the platforms’ ability to provide highly 
personalised search results based on the customers’ personal preferences. This is accomplished by enabling customers 
                                                                            
1https://www.forbes.com/sites/baldwin/2018/04/10/owning-the-internets-toll-collectors/ 
2http://www.hotelnewsnow.com/Articles/151286/EU-courts-reshaping-rate-parity-landscape 
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to log in to the system and specifying the key requirements they may have for hotels – for instance closeness to shopping 
facilities, hotels especially suitable for families with children, hotels with good conference facilities or any other special 
preference. Furthermore, hotels are also searchable by the platform taking a Big Data approach regarding the customers’ 
personal interests for e.g. room quality, WiFi quality, pet friendliness, what type of food its restaurants serve etc. In 
addition, customers can also connect their social media accounts to Nustay which further enables the system to 
personalise the search result on the platform. The result of this is the system being able to generate highly relevant hotel 
results for each individual customer. 
 
Company structure and shareholding 
Nustay is the parent company in a group that also includes two fully owned and controlled subsidiaries: 

• Verified Hotel Booking ApS (CVR: 39288664): Payment gateway redundancy. 
• Tech Venture ApS (CVR: 39739887): No business activity. 

 
Development in figures for Q1 2019 
Revenue 
Nustay’s revenue during the first quarter 2019 reached DKK 25.1 (4.4) million. Net of hotel costs and cancellations revenue 
reached DKK 2.0 (0.3) million equalling an average commission of 8,0% (6.2%) and net of fees DKK 1.6 (0.2) million. As 
further described in “A word from the CEO” the commission level is impacted from marketing testing. 
 
Result 
Consolidated net result for the first quarter of 2019 amounted to DKK -6.4 (-3.7) million. The net result is a consequence 
of the increased external expenses driven by increased marketing spend, establishing 24/7 customer service and one-offs 
IPO related costs. Q1 2018 Staff costs had a significant expense on warrants, being the main driver for the reduction in 
staff costs. The increase in depreciation and amortisation is driven by amortisation of capitalized development costs. The 
higher financial expenses relate to the loans from shareholders rolling in to Q1 2018. 
 
Shareholders equity 
As of March 31, 2019, Nustay’s equity is DKK 27.0 (8.6) million, positively impacted by conversion of loans (DKK 5.3 million) 
and capital increase from IPO (DKK 21.3 million gross, reduced to DKK 19.1 million after emission costs of DKK 2.2 million). 
Loss for the period of DKK 6.3 million was subtracted the equity. 
 
Cash and cash equivalents 
As of March 31, 2019, Nustay’s cash and cash equivalents amounted to DKK 11.3 (0.4) million, which primarily reflects the 
IPO.  
 
Company target 
No changes to company targets listed in the prospectus. 
 
Related Parties 
No related parties transactions has happened in first quarter 2019. 
 
Shareholder structure 
The table below lists the ownerships structure in Nustay A/S as of March 31, 2019. 
 
Name Number of shares Proportion of votes and capital (%) 
SS Holding Kolding ApS1 3 348 080 18.4% 
Seier Capital Denmark A/S 2 995 088 16.4% 
La Dolce Vita Holding ApS2 2 523 131 13.8% 
DBL Holding AS 1 744 625 9.6% 
Christian Strøjer Holding ApS 1 210 969 6.6% 
Other owners 6 398 772 35.2% 
Total 18 220 665 100.0% 
 
1Owned by board member Simon Skouboe 
2Owned by CEO and Founder Mathias Lundoe Nielsen 
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The share 
Nustay A/S’s share was listed at Spotlight Stock Market on March 22, 2019. The trading name of the share is NUSTAY and 
the ISIN-code is DK0061132305. As of March 31, 2019, the number of shares in Nustay amounted to 18 220 665. The average 
amount of shares for the first quarter of 2019 amounted to 10 574 978, it is worth noticing the share split January 30 2019 
of 1:25. There is one single class of shares in the Company. All shares carry equal rights to a share of the Company’s assets 
and earnings. 
 
Operational risks and uncertainties 
The risks and uncertainties that Nustay’s operations are exposed to are summarised in terms of competition, technology 
development, patents, government requirements, capital requirements, currencies and interest rates. During the current 
period, no significant changes regarding risk or uncertainty factors have occurred. For more detailed reporting of risks 
and uncertainties, refer to the previously published prospectus, published in February 2019. 
 
Auditor review 
This interim report has not been formally reviewed by the Company’s auditor. 
 
Accounting principles 
The accounting policies applied to the interim report are consistent with those applied to these financial statements of 
2018, approved at the Annual General Meeting on 30 April 2019.  
 
Financial calendar 
Aug 29, 2019: Half-year report 
Nov 28, 2019: Q3 report 
Feb 27, 2020: Year-end report 
 
For more information, please contact 
Mathias Lundoe Nielsen, Founder and CEO, Nustay A/S 
Telephone: +45 22 91 94 99 
E-mail: mln@nustay.com  
Website: www.nustay.com  
 

 

 
 
 
 
 
 
 
 



 

8 
 

Financial overview 
 
Parent income statement 
 
 

 Q1 2019 Q1 2018 2018 

 DKK’000 DKK’000 DKK’000 

 (3 months) (3 months) (12 months, aud.) 

    

Revenue 1.617 213 1 341 

Other external expenses (7 231) (2 228) (12 127) 

    

Gross profit/(loss) (5 614) (2 015) (10 786) 

    

Staff costs (1 845) (2 508) (5 774) 

Depreciation and amortisation (463) (307) (1 303) 

    

Operating profit/(loss) (EBIT) (7 922) (4 830) (17 863) 

    

Financial income  0  0  0 

Financial expenses (146) ( 17) ( 584) 

    

Profit/(loss) before tax (8 068) (4 847) (18 447) 

    

Tax on profit/(loss) for the period 1 770 1 174 4 399 

    

Profit/(loss) for the period (6 298) (3 673) (14 048) 

    

Weighted average number of shares per year 10 574 978 391 808 492 148 

Earnings per share    

Basic earnings per share (DKK ‘000) (0.001) (0.009) (0.03) 

    

    

Diluted earnings per share (DKK ‘000) (0.001) (0.009) (0.03) 

    

Profit/(loss) for the period (6 298) (3 673) (14 048) 

    

Other comprehensive income for the period 0 0 0 

    

Comprehensive income for the period (6 298) (3 673) (14 048) 
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Parent Balance Sheet  
 

Assets 31.03.2019 31.12.2018 

DKK’000  (Aud.) 

   

Development projects completed 9 671 10 082 

Development projects in progress  2 757  957 

   
Intangible assets 12 428 11 039 

   
Other fixtures and fittings, tools and equipment   780  638 

Leasehold improvements  164  161 

   
Property, plant and equipment  944  799 

   
Investments in group enterprises  100  100 

Deposits  776  661 

Deferred tax  5 984 4 214 

   
Other non-current assets 6 860 4 975 

   

Non-current assets 20 232 16 813 

   
Trade receivables  6 255  687 

Other receivables 2 544 1 815 

Prepayments 2 037 2 123 

   
Receivables 10 836 4 625 

   
Cash 11 272 1 704 

   

Current assets 22 108 6 329 

   

Assets 42 340 23 142 
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Parent Balance Sheet (continuation) 
 

Equity and liabilities 31.03.2019 31.12.2018 

DKK’000  (Aud.) 

   
Share capital  729  568 

Reserve for development costs 9 694 8 610 

Retained earnings 16 561 ( 624) 

   

Equity 26 984 8 554 

   
Payables to shareholders and management 109 4 563 

   
Long-term liabilities 109 4 563 

   
Other bank debt  55  99 

Trade payables 14 542 7 003 

Payables to group enterprises  99  100 

Payables to shareholders and management 0 1 019 

Other payables 551 1 804 

   
Current liabilities 15 247 10 025 

   

Liabilities 15 356 14 588 

   

Equity and liabilities 42 340 23 142 
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Statement of change in shareholders’ equity (Parent company) 
 
 
 

  Reserve for   

 Share development Retained  

 capital costs earnings Total 

 DKK’000 DKK’000 DKK’000 DKK’000 

     
Equity at 1 January 2019  568 8 610 (624) 8 554 

Loss for the period  0  0 (6 298) (6 298) 

Capital increase1 161  0 24 212 24 373 

Transferred to reserves  0 1 084 (1 084)  0 

Share option program  0  0 355 355 

     

Equity at 31 March 2019 729 9 694 16 561 26 984 

 ___________ ___________ ___________ ___________ 

     
(Aud.)     
Equity at 1 January 2018  377 4 360 6 910 11 647 

Loss for the year  0  0 (14 048) (14 048) 

Capital increase  191  0 8 944 9 135 

Transferred to reserves  0 4 250 (4 250)  0 

Share option program  0  0 1 820 1 820 

     

Equity at 31 December 2018  568 8 610 (624) 8 554 
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Statement of Parent cash flow  
 

 Q1 2019 Q1 2018 2018 

 DKK’000 DKK’000 DKK’000 

 (3 months) (3 months) (12 months, aud.) 

    
Operating profit/(loss) (EBIT) (7 922) (4 829) (17 863) 

Depreciation and amortisation 463 306 1 303 

Other regulations 355 1 691 1 820 

Working capital changes (5 398) 2 734 11 126 

    

 (12 502) (98) (3 614) 

    

Income taxes received  0  0  818 

Interest received  0  0  0 

Interest paid (146) (17) (584) 

    

Cash flows from operating activities (12 648) (115) (3 380) 

    

    

Acquisition of intangibles (1 800) (1 085) (5 015) 

Acquisition of property, plant and equipment  (197) (197) ( 671) 

Investments in group enterprises (0) (50) ( 100) 

Payment of deposits (115) (88) ( 254) 

    

Cash flows from investing activities (2 112) (1 420) (6 040) 

    

    

Capital increases 24 372 0 9 135 

    

Cash flows from financing activities 24 372 0 9 135 

    

    

Increase/(decrease) in cash and cash equivalents 9 612 (1 535) ( 285) 

    

    

Cash and cash equivalents at 1 January 1 605 1 890 1 890 

Change in cash and cash equivalents 9 612 (1 535) ( 285) 

    

Cash and cash equivalents at the end of the period 11 217 355 1 605 
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Income Statement (Consolidated company group) 
 

 Q1 2019 Q1 2018 2018 

 DKK’000 DKK’000 DKK’000 

 (3 months) (3 months) (12 months, aud.) 

    
Revenue 1.617 213 1 341 

Other external expenses (7 231) (2 228) (12 127) 

    

Gross profit/(loss) (5 614) (2 015) (10 786) 

    

Staff costs (1 845) (2 508) (5 774) 

Depreciation and amortisation (463) (307) (1 303) 

    

Operating profit/(loss) (EBIT) (7 922) (4 830) (17 863) 

    

Financial income  0  0  0 

Financial expenses (146) ( 17) ( 584) 

    

Profit/(loss) before tax (8 068) (4 847) (18 447) 

    

Tax on profit/(loss) for the year 1 770 1 174 4 399 

    

Profit/(loss) for the year (6 298) (3 673) (14 048) 

    

Weighted average number of shares per year 10 574 978 391 808 492 148 

Earnings per share    

Basic earnings per share (DKK ‘000) (0.001) (0.009) (0.03) 

    

    

Diluted earnings per share (DKK ‘000) (0.001) (0.009) (0.03) 

    

Profit/(loss) for the year (6 298) (3 673) (14 048) 

    

Other comprehensive income for the year 0 0 0 

    

Comprehensive income for the year (6 298) (3 673) (14 048) 
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Consolidated company group balance Sheet  
 

Assets 31.03.2019 31.12.2018 

DKK’000  (Aud.) 

   

Development projects completed 9 671 10 082 

Development projects in progress 2 757  957 

   

Intangible assets 12 428 11 039 

   

Other fixtures and fittings, tools and equipment  780  638 

Leasehold improvements 164  161 

   

Property, plant and equipment 944  799 

   

Deposits 776  661 

Deferred tax  5984 4 214 

   

Other non-current assets 6 760 4 875 

   

Non-current assets 20 132 16 713 

   

Trade receivables 6 255  687 

Other receivables 2 544 1 815 

Prepayments 2 037 2 123 

   

Receivables 10 836 4 625 

   

Cash 11 273 1 704 

   

Current assets 22 109 6 329 

   

Assets 42 241 23 042 
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Consolidated company group Balance Sheet (continuation) 
 

Equity and liabilities 31.03.2019 31.12.2018 

DKK’000  (Aud.) 

   
Share capital 729  568 

Reserve for development costs 9 694 8 610 

Retained earnings 16 561 ( 624) 

   

Equity 26 984 8 554 

   

Payables to shareholders and management 109 4 563 

   

Long-term liabilities 109 4 563 

   

Other bank debt 55  99 

Trade payables 14 542 7 003 

Payables to shareholders and management 0 1 019 

Other payables 551 1 804 

   

Current liabilities 15 148 9 925 

   

Liabilities 15 257 14 488 

   

Equity and liabilities 42 241 23 042 
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Statement of change in shareholders’ equity (Consolidated company group) 
 
 
 

  Reserve for   

 Share development Retained  

 capital costs earnings Total 

 DKK’000 DKK’000 DKK’000 DKK’000 

     
Equity at 1 January 2019  568 8 610 (624) 8 554 

Loss for the period  0  0 (6 298) (6 298) 

Capital increase1 161  0 24 212 24 373 

Transferred to reserves  0 1 084 (1 084)  0 

Share option program  0  0 355 355 

     

Equity at 31 March 2019 729 9 694 16 561 26 984 

 ___________ ___________ ___________ ___________ 

     
(Aud.)     
Equity at 1 January 2018  377 4 360 6 910 11 647 

Loss for the period  0  0 (14 048) (14 048) 

Capital increase1  191  0 8 944 9 135 

Transferred to reserves  0 4 250 (4 250)  0 

Share option program2  0  0 1 820 1 820 

     

Equity at 31 December 2018*  568 8 610 ( 624) 8 554 
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Statement of Consolidated company group cash flow  
 

 Q1 2019 Q1 2018 2018 

 DKK’000 DKK’000 DKK’000 

 (3 months) (3 months) (12 months, aud.) 

    
Operating profit/(loss) (EBIT) (7 922) (4 829) (17 863) 

Depreciation and amortisation 463 306 1 303 

Other regulations 355 1 691 1 820 

Working capital changes (5 397) 2 684 11 026 

    

 (12 501) (148) (3 714) 

    
Income taxes received 0 0  818 

Interest received 0 0  0 

Interest paid (146) (17) ( 584) 

    
Cash flows from operating activities (12 647) (165) (3 480) 

    

    
Acquisition of intangibles (1 800) (1 085) (5 015) 

Acquisition of property, plant and equipment  (197) (197) ( 671) 

Payment of deposits (115) (88) ( 254) 

    
Cash flows from investing activities (2 112) (1 370) (5 940) 

    

    
Capital increases 24 372 0 9 135 

    
Cash flows from financing activities 24 372 0 9 135 

    

    
Increase/(decrease) in cash and cash equivalents 9 613 (1 535) ( 285) 

    

    
Cash and cash equivalents at 1 January 1 605 1 890 1 890 

Change in cash and cash equivalents 9 613 (1 535) ( 285) 

    

Cash and cash equivalents at the end of the period 11 218 355 1 605 
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