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Gereral information

This Prospectus has been prepared by Astralis GRé8pa Danishpubliclimited liability company
registered with the CVR nd069407Z Ay O2yySOGA2Yy 6A0GK GKS LaadzSND
13,966,480and 16,759,77MNew Shares of nominallyKKD.01each toprivate and institutional

investors in Denmarkral Swedenlf the Offering is completed, the resulting gross proceeds will be,

as a minimum, DKK25million and, as a maximum, DEKBOmillion. The Issuer is applying to admit

Fff 2F GKS LaadzSNDRa {KFNBa T2N (Ndrkprowbadtey bl &R ]
Offering is completed, i.e., the minimum subscriptamount is subscribednd the Issuer fulfils

blFaRFlj CANEG b2NIK DNERgGK gartingd shfficiert GigibétoN] Qa NI |j dzA
gualified investorsliquidity,and free float.

TheL 8 3 dzZSNa akKFNB OF LIAGEE AazX 40%00@dEtribiatédsn t N2 & LIS O d;
40,000,00Cxisting Shares of nominally DKB1each. The Shares belong to the same share class
and are paid in full. All Sharestire Issuethavethe same righs.

The Offering is offered at a fixed Offer Price of BKI§ where one (1) share can be subscribed to in
exchange for a payment of DRIO5 (AppendixA ¢ ApplicationForm). The period of the Offering
commences on 18 November 2019 &@D (CEJand concludes on 29 November 2019 at 23:59
(CEY. Subscriptions are processed aNdw Shares are allocated electronically ®December 2019
G2 AyoSaidz2NREQ idRéchitto wirst@ddy of trading isSekpeziell tinb® December
2019 assurmg the minimumnumberof New Shareare subscribedor. The Existing Shares have not
previously been admitted to trading; however, they will, following admission to tradingaoed
together with the New Sharamder the ISIN codBKO061155785

Prior to the publication of this Prospectutl, investorshave made binding commitments to

subscribe to a total 06,368,658\New Shares. These pseibscribers will receive full allocatiam

relation tothe allotment of the New Shares in the Offering.

CKAA tNRaLISOGdza Aa LlzmftAaKSR 2y GKS LaadzSNRa ¢Sa
LISYRAY A adzoYA&daAzy (ASTGRPIRAY I dzy RSNJ 6KS aegvyoz2f ¢
This Prospectus has been prepared in agance withregulation(EU) 2017/112®f the European

Parliamentand ofthe Councibf 14 June 2017 on the prospectus to be published when securities are

offered to the public or admitted to trading on a regulated market, and repealing Directive

2003/71/ECThe Prospectus has been prepared in English with a Danish and Swedish summary. In

case of discrepancies, the English version prevails.

¢KS LaadzSNRa / SNIATASR ! ROAASNI A& ¢2F0S 39 [/ 2YLIy
FE22NE mMMmMmMm [/ 2LISYKFE3ISYys 5SyYl N] Terfiadisek » ¢S  y dzY o €
Thelssuerd NB alLR2yairofS F2NJ GKAa tNRaLISOGdza sAGK NBaL
LISNBR2Y akKlfft 3IAGS yed RANBOG 2N AYRANBOG adl dSys
completeness.

Forwardlooking statements

Certaincontent withinthis Prospectus may include forwalabking statements. Such statements
O2yOSNY (KS alyl3sSySyioa SELSOGlI GAz2ya 2N aGNI (S=
Date. Theforward 22 1 Ay 3 &Gl 0SYSyGa NBFfSOG GKSionsl yl 3SYSy
with respect to future events and are, as such, subject to risk and uncertainty, including those that

are based on circumstances that are beyond the control of the Issuer. Aside from any possible



Prospectus supplements, which the Issuer is requirgoutalish in accordance with Danish law, the
Issuer does not intend, nor does it assume any commitment, to update the fofwakihg
statements in this Prospectus after the Prospectus Date.

Important Information Regarding the Offering

This Prospectus is han offer, recommendation, or an encouragement from the Issuer or the
LaadzSNRa / SNIAFASR ! ROAASNI (2 LIzZNOKF &S 2NJ &dzoaoN
New Shares shall themselves assess the degree to which the information in thiedussp

relevant and whether any purchase shall be based on the analyses one deems necessary.

The distribution of this Prospectus and the Offering of New Shares may be restricted per law in

certain countries. People who come into possession of this Pobspare encouraged, by the Issuer

FYR GKS LaadzSNRa /SNIATASR ! ROAASNE G2 asSS] AyT¥?
restrictions. Investors should research the relevant legislation, including amgltted

conseguences that may be relnt prior to any subscription of New Shares.

No person has been authorised to disclose any information regarding the Issuer beyond that which is
contained within this Prospectus. The disclosure of such information may not be regarded as
authorised by thdssuer or the Certified Adviser.

The disclosure of this Prospectus shall not be regarded as an indication that no changes have
occurred in the circumstances of the Issuer following the Prospectus Date, nor that the information
contained in this Prospectts correct at any time after this date.

If the Issuer becomes aware of matters that necessitate changes to this Prospectus, such will be
published via Nasdaq First North Growth Market Denmark in accordance with the applicable rules on
supplementstoprospplidzaSa a ¢Sttt la 2y (KS LaadzsSNNa 6Soa.
Potential investors, companies, and advisers should be aware that investments in companies whose
shares are admitted to trading on Nasdaq First North Growth Market Denmark may embody an
increased degree of risk relative to companies on Main Market, as companies are typically smaller
are thus more sensitive to external and internal influences. Similarly, the liquidity, and thereby the
marketability of the Shares admitted to trading on Nas&agt North Growth Market Denmark, may

be more limited than for investments in shares admitted to trading on Main Market. Nasdaq First
North Growth Market Denmark is a multilateral trading facility (MTF) operated by the exchanges

that are part of the Nasdagroup. The companies are not subject to the same rules as companies
admitted to trading on a regulated market, but rather a set of rules adapted to smaller growth
companies. Aertified adviser monitors that the Issuer corigswith the rule set.

Referere is made broadly teection 3 Part 1 & Zor a review of risks associated with the Issuer and
Ay@dSaitaySyida Ay GKS LaadzsSNRa {KFNBaod . & Ada yl adz
YR AYyRdzZaAGNE SELISOGI (A 2expeltatidng. Of dzZRAy 3 G KS L aadzSNI
Specifically for persons residing in jurisdictions outside Denmark and Sweltga:Prospectus is

not approved, registered, recommended, or rejected by any foreign supervisory or stock exchange

authorities, nor has any such authority made atgtement regarding this Prospectus or the
Offering, or whether this Prospectus or Offering are accurate and complete.

This Prospectus cannot, and shall not, be considered a recommendation by the Issuer that its
recipients or readers should subscribe arghase Shares. The Issuer assumes no responsibility for
actions in violation of these restrictions. The Offering is carried out solely in accordance with Danish
law.



This Prospectus may not be used, distributed, forwarded, reproduced, or otherwise maitibkey

and the Offering may not directly or indirectly be offered or sold outside of Denmark and Sweden,
including in the United States. Investors may not reproduce or distribute this Prospectus in whole or
in part, and investors may not disclose the s of this Prospectus or use the information in this
Prospectus for any purpose other than considering whether they wish to subscribe to New Shares in
the Offering. Investors irrevocably accept this upon receipt of this Prospectus. The Issuer bears no
legal responsibility for any violation of these restrictions by any party.

Investor Relations

The Issuer will continually seek to have an open dialogue with its shareholders, potential investors,

and the public. The Issuer will, on a biannual basis, gbligi KS adl ¢S 2F GKS LaadzS!
including relevant financial accounts. Similarly, the Issuer will continually publish information about

GKS LaadzsSNJ GKFG Aa FaadzySR (G2 0S 2F AAIYATAOI yOFf

The Issuer has createddedicated Investor Relations portal on its websitew.astralisgroup.net
YR GKS LaadzSNDa Ly@Saidz2N wSihvesibrs@asisgRndt NI YSyY (Y

The Issuer uses the calendar year as the basis for its fiscal year and, as such, starts 1 January and
ends on 31 December. The expected publication of financial and other information for 2019 and the
entirety of 2020 will happen on the dateglow:

Announcement regarding th&nnual Repor2019: 6 March 2020
Annual General Meeting 20: 14 April 2020
Announcement regardinglaltyear Repor2020: 31 August 2020
Announcement regardingnnual Repor2020: 8 March 2021
Annual Generd\leeting 202 12 April 2021



http://www.astralisgroup.net/
mailto:investors@astralisgroup.net
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Dansk Resumé

Dette resumé fglger oplysningskravene og opbygningen som anfgrtEbheekstprospekt.
Indholdet emummereret i afsnit 4 og punkt 1.24.3. Dog er det i nogle tilfaelde ikke relevant at give

oplysninger, hvorfor punktet er erstattet af en kort besk#vel

Afsnit 1: Indledning

1.1 Navn og ISHdummer pa Aktierne i Astralis Group A/S udstedes med ISIN DK0061155785.
veerdipapirerne
1.2 Identitet og kontaktoplysninger| Udstederen er Astralis Group A/S (CVR nr. 40694072).
for Udstederen Udstederens adresse er Otto Busses Vej 5 A, 2., 2450 Kgbenhavn SV, Danmark.
LEikoden er: 52990063YHAY1X8AEA67.
1.3 Identitet og kontaktoplysninger| Dette Prospekt er godkendt af Finanstilsynet som den kompetente myndighed i
for den kompetente henhold til prospektforordningen.
igh h k . . o
;:)c;rslg;?(t:td, der har godkendt Finanstilsynets adresse er Arhusgade 110, 2100 Kgbenhavn @, Dayogacan ogsa
kontaktes pr. telefon (+45 33558282), fax (+45 3355820€) @mail
(finanstilsynet@ftnet.dk).
1.4 Dato for godkendelse af EU Dette Prospekt er godkendt af Finanstilsynet den 13. november 2019.
vaekstprospektet
15 Advarsler Dette resumé skal lzeses som en indledning til dette Prospekt. Beslutning om at

investere i de Nye Aktier skal baseres pa investors betragtning af det samlede Pro

Investor vil kunne tabe hele eller en del af den investerede kapital. Hvis en sag
vedmgrende oplysningerne i dette Prospekt indbringes for en domstol, kan den
sags@gende investor i henhold til national lovgivning veere forpligtet til at betale
omkostningerne i forbindelse med oversaettelse af Prospektet, inden sagen indlede

Erstatningsangar er kun knyttet til de personer, der har indgivet resumeet og
eventuelle overseettelser heraf, men kun safremt resuméet er misvisende, ungijagti
eller uoverensstemmende, ndr det leeses sammen med Prospektets gvrige dele, e
ikke, nar det leeses sammé&tospektets gvrige dele, indeholder nggleoplysninger,
saledes at investor lettere kan tage stilling til, om der skal investeres i de pageelde
Nye Aktier.

Afsnit 2: Vaesentlige oplysninger om Udstederen

2.1

Hvem er Udstederen af
veerdipapirerne?

Astralis Group A/S er et dansk aktieselskab stiftet i Danmark, og som drives i henh
dansk lov.

Udstederen er et esport selskalg ejeren af nogle af verdens mest vindende esport
brands ba&de hvad angar spilpraestationer og brand engagement: Astralis indenfor
CounterStrike, Origen i League of Legends og Future FC ¢ BEFAseneste tilfgjelse.

Udstederen blev stiftet den 31. juli 20, men team aktiviteterne kan dateres tilbage t
2016,hvor Nikolaj Nyholm, G&EOpg Jakob Lund Kristensen, CCO, stiftede RFRSH
Efter en virksomhedsovertagelse (management buyout) blev Astralis ognOrig
aktiviteterne udgangspunktet for et nyt agere dedikeret teamejerskab hos
Udstederen.

I dag er Nikolaj Nyholm og Anders HgrsholGEDOs i Udstederen.

Tabellen nedenfor viser selskabets Veesentligste Aktioneerer far udstedelsen. S v
Udstederen er orienteret, er Udstederen ikke direkte ellehiiekte ejet eller
kontrolleret af en anden fysisk eller juridisk person.
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NEW Aktier Stemmer Procentdel

Beatnik ApS 14.849.986 14.849.986 37,12
(Nikolaj Nyholm)

JLK Holding ApS 7.996.144 7.996.144 19,99
(Jakob Lund Kristensen

| alt 22.846.130 22.846.130 57,12

Udstederens uafheengige revisorer er Deloitte Statsautoriseret Revisionspartnerse

(CVRummer 33963556).
2.2 Hvad er de vigtige Tabellen nedenfor viser udvalgtéstoriske regnskabsoplysninger for Astralis Group 4
regnskabsoplysninger for og Astralis Group Management ApS pr. 30. september 2019, og for Astralis Esport
Udsteder? for regnskabsérene 2018 og 2017.

Tallene for Astralis Group Management ApS og Astralis Group A/S er et uddrag af
henholdsvis dereviderede koncernregnskab for perioden 1. januar 239.
september 2019 og den reviderede koncernbalance pr. 30. september 2019, som
udarbejdet i overensstemmelse med arsregnskabsloven.

Regnskabstallene for datterselskabet Astralis BsppS for regnskabsérene 2017 og

2018 er uddraget fra det reviderede regnskab for Astralis Esport ApS, som er udar
i overensstemmelse med arsregnskabsloven. Revisionspategningerne pa de histo
regnskabsoplysninger, der er medtaget i dette Prdsper afgivet uden forbehold, mer
med fremhaevelseomkringgoingconcern vurderingen.

Astralis Group Astralis Group  Astralis Esport ApS

AIS Management
ApS
1. januar- 30.

DKK tusind september 2019 2018 2017
Resultatopggrelse
Omsaetnin& 29.205 35.922 16.710
Eksterne omkostninger (herunde
vareforbrug) -15.939 -11.844 -3.609
Personaleomkostninger -32.758 -28.723 -16.337
Bruttotab (EBITDA) -19.492 -4.645 -3.236
Afskrivninger og nedskrivninger -13.224 -1.311 -778
Driftsunderskud (EBIT) -32.716 -5.956 -4.014
Underskud far skat -22.739 -6.929 -4.664
Nettounderskud -22.739 -6.929 -4.664

30. september 30. september 31. december 31. december
Balance 2019 2019 2018 2017
Immaterielleanleegsktiver 125.940 55.247 0 778
Finansiellenlaegsktiver 311 311 0 0
Anlaegsaktiver 126.251 55.558 0 778
Omseaetningsaktiver 23.873 23.137 15.592 5.857
Aktiver 150.124 78.695 15.592 6.636
Egenkapital 17.900 -45.852 -15.881 -8.953
Langfristedegeeldsforpligtelser 26.303 24.639 4.191 3.742
Kortfristede geeldsforpligtelser 105.921 99.879 27.282 11.847
Passiver 150.124 78.695 15.592 6.636

Nggleresultatindikatorerd Yt L QS ND
Ledelsen har identificeret omsaetning og EBIMDANBE A Y a2y FAY Il y &
disse finansielle nggletal afspejler koncernens kommercielle succes.

1 Procenangivelseindeholder ikke udvanding som fglge af udnyttelse af tegningsoptioner til Aktier i henhold til Udstederens
incitamentsordning.
2 Preemieomseaetningen, som de enkelte teamshardet, pavirker ikke EBITDA i naevneveerdigt omfang pa prospektdatoen.
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Yt LQSNJI F2NJ ! a0NI f A& DNRdzL) al y+dan3vSy i
september 2019dggar:

1  Omseetning: DKK 29,2 millioner
1 EBITDAnargin:-66,7 %

EBITDA margin er defineret som et alternativt resultatmal og er beregnet som brut
(EBITDA) divideret med omsaetning.

2.3

Hvad er de vigtigste risici, der
er specifikke for Udstederen?

Fortsa publikumsgrundlag

Den kommercielle succes for Udstederens forskellige teams afheenger af et stort
publikumsgrundlag indenfor de forskellige spil, hvor Udstederen er aktiv. Hvis
publikumstallet falder f.eks. som fglge af, at spillets generelle popularisdder eller
manglende evne hos ligaranggrerne til at fastholde interessen blandt publikgrikan
den kommercielle succes hos de individuelle teams pavirkes i negativ retning. En s
negativ pavirkning kan have en negativ indvirkning pa omszetningeom fglge deraf
driftsresultatet.

Tiltreekning og fastholdelse af ngglepersonale
P& grund af Udstederens starrelse og opbygning er Udstederen afhaengig af ledels
medarbejderne, herunder talentfulde spillere. Den fremtidige succes afheaenger af €
til at kunne tiltreekke, fastholde og motivere hgijt kvalificerede medarbejdsoen er
drivkraften og de stgrste aktiver i Astralis Group. Hvis dette ikkaudigt, kan det have
en negativ pavirkning pa forretningen.

Deltagelse i ligaer og turneringer
Udstederens teams konkurrerer inden for rammerne af en liga eller turnering. Nogl
tA3FSNI SN 6SaNphyasSRS (At 3I2R1USYyRGS (¢
plads i ligaen). Udstederen anerkender, at fortsat kommerciel succes indenfor
ligadeltaglse og turneringeg som alle er relativt nyoprettede ultimativt vil have en
hgj grad af indflydelse pa indtjeningsgrundlaget.

Brand og omdgmme

Udstederen er afheengig af veerdien og styrken af sit brand og omdgmme, som er

afgegrende for gennemfarelseri Bdstederens veekststrategi, udvidelse af den global
gruppe af fglgere, og indgéelse af lukrative kommercielle aftaler. Negativ offentlig

omtale og mediedaekning af selskabet, dets datterselskaber, spillere eller pa ande
vil kunne pavirke Udstederemsand og omdgmme i negativ retning og fare til et fald
gruppen af fglgere og fald i omseetningen fra sponsorater og merchandise, og hav
veesentlig negativ pavirkning pa Udstederens virksomhed, finansielle situation og

driftsresultat.

Centrale kommercide aftaler
Udstederen er afhaengig af at indgad sponsoraftaler og kommercielle aftaler, herung
muligheden for at forhandle og genforhandle aftalerne pa favorable vilkar for
Udstederen. Espoitbranding har styrken til at blive endnu steerkere end tradititee
sportsgrene pa grund af mulighederne for interaktiv medieendelse Hurtige skift i
publikumspreeferencer kan forekomme, hvilket kan fare til faldende omsaetning fra
sponsorater, med en veesentlig negativ effekt pa den samlede omszetning og
driftsresultait. En gkonomisk nedgang og ugunstige gkonomiske forhold kan ogsg
pavirke markedet for annoncering og sponsorater i negativ retning, da det kan redt
investeringsniveauet i reklame og annoncering. Salg af merchandise kan ogsa bliv
negativt pavirket.

Afsnit 3: Vaesentlige oplysninger om veerdipapirerne

3.1

Hvad er veerdipapirernes
vigtigste karakteristika?

Veerdipapirernes vigtigste karakteristika

Aktierne, herunder de Nye Aktier, er ikke inddelt i aktieklasser.
- Aktiernes midlertidigSINkode: DK0061155868

- Aktiernes permanent IStkbde: DK0061155785

Den midlertidige ISHKode bliver anvendt til at tegne Nye Aktier og bliver ikke optag
til handel pa Nasdaq First North Growth Market Denmark.




Aktierne er denomineret i danske kron@®KK). Pr. Prospektdatoen er Udstederens
registrerede aktiekapital pA DKK 400.000, og aktierne har palydende nominel vaerg
DKK 0,01. Alle Eksisterende Aktier er udstedt og fuldt ud indbetalt.

Rettigheder knyttet til de Udbudte Aktier

De Nye Aktier har dsamme rettigheder som de Eksisterende Aktier, herunder sam
stemmerettigheder, forkgbsret, indlgsning, konvertering og indskraenkninger eller
begraensninger i overensstemmelse med Udstederens vedteegter. Tilsvarende har
Nye Aktier samme muligheder for mtodtage udbytte eller provenu i tilfeelde af
oplgsning eller likvidation.

Udbyttepolitik

Udstederen kan udlodde udbytte til sine aktionaerer i henhold til bestemmelserne i
Selskabsloven. Udstederens vedteegter omfatter ikke indskraenkninger eller
begraensninger forhold til bestemmelserne i Selskabsloven.

3.2 Hvor vil veerdipapirerne blive | Der er ansggt om, at Aktierne optages til handel p& Nasdaq First North Growth Ma
handlet? 58y YIFN] dzyRSNJ aeyvyoz2ftSG a!{¢Dwt £€d bleaF
multilateral handelsfacilitet (MHF).
Under antagelse af, at der bliver givet tilladelse til handel, forventes handel med
Udstederens aktier at begynde den 9. december 2019.
3.3 Er der en garanti knyttet til Der er ingen tegningsgaratitiorbindelse med de Nye Aktier.
veerdipapirerne?
34 Hvad er de vigtigste risici, der| Udvikling i aktieprisen

er specifikke for
veerdipapirerne?

Forud for den planlagte bgrsnotering pa Nasdaq First North Growth Market Denmz
har der ikke veeret noget offentligharked for Udstederens aktier. Det er ikke muligt
forudsige investorernes interesse i Udstederens aktier, og derfor er der en risiko fo
der ikke udvikler sig et aktivt og likvidt marked, eller hvis det udvikles, at det ikke b
ved efter at udbddet er gennemfart. Dette kan nogle gange betyde, at aktierne ikke
handles hver dag, og at forskellen mellem udbumts salgsprisen kan veere hgj. |
tilfeelde af et illikvidt marked kan det veere vanskeligt for Udstederens aktiongerer a|
handle deres beholdnuger.

Markedsplads

Nasdagq First North Growth Market Denmark er en multilateral handelsfacilitet (MH
der drives af Nasdaq. Markedspladsen har ikke status af et reguleret marked. Sels|
pa Nasdagq First North Growth Market Denmark reguleressatige rammevilkar, og
der er ikke de samme juridiske krav til handel som pa et reguleret marked.
Markedsmisbrugsforordningen, MAR, gzelder dog for bade regulerede markeder o
MHFplatformen (Nasdag First North Growth Market). En investering i et selsgkab,
handles pa Nasdaq First North Growth Market Denmark, er mere risikofyldt end en
investering i et barsnoteret selskab pa et reguleret marked, og en investor kan mis|
dele eller hele sin investering.

Afsnit 4: Vaesentligste oplysninger om

udbud af vegrdpirer til offentligheden

4.1

P& hvilke betingelser og i
henhold til hvilken tidsplan kar|
jeg investere i dette
veerdipapir?

Generelle vilkar og betingelser

GenereltUdbuddet bestar af minimum 13.966.480 og maksimum 16.759.777 Nye A
til private og institutionelle investorer i Danmark og Sverige.

EmissionskurdJdbuddet sker til en fast kurs, og Udbudskursen for de Nye Aktier er
8,95 pr. Ny Aktie.

Tildeling:Investorer, der indsender ordrer p& Aktier til en veerdi af indtil DKK 500.00
bliver tildelt alle Aktier, hvis det er muligt. Ellers foretages der en matematisk reduki
Investorer, der indsender ordrer pa over DKK 500.000, bliver tildelt alle Aktisrgiéty
er muligt. Ellers foretages der af Udstederen og dennes Certificerede Radgiver en
reduktion pa baggrund af en szerskilt vurdering.




Forventet tidsplan for udbuddet (alle tider CET):

Udbudsperioden begynder 18. november 2019 kl. 09.0
Udbudsperioden slutter 29. november 2019 kl. 23.5
Offentliggarelse af resultatet &fdbuddet 2. december 2019 kl. 18.00
(inklusive antallet af Udbudte Aktier og tildeling)

Gennemfgrelse af Udbuddet 5. december 2019
(inklusivebetaling for Nye Aktier)

Registrering hos Erhvervsstyrelsen af 6. december 2019

aktiekapitalforhgjelsen

Farste handelsdag for de Nye Aktier pa4 Nasdaq First 9. december 2019
North Growth Market Denmark

Tildelte Nye Aktier eendres i YPS O dzNJ (i A S & C 10. december 2019
den midlertidige I1SIMode til den permanente ISIN
kode.

Fordelingsplan

Personer, der er kontofgrende hos Nordnet AB, kan tegne aktier via Nordnets Onlir
Service. Tegning via Nordnet kan ske frem til den 2% mder 2019 kl. 23.59. For ikke
at risikere at miste retten for eventuel tildeling, skal kontokunder hos Nordnet have
tilstreekkelig likviditet til rddighed pa depotet fra den 29. november 2019 kl. 23.59 til
afregningsdatoen, der forventes at veere den 5.ataber 2019. Flere oplysninger om
tildelingsproceduren er tilgeengelig pavw.nordnet.dk/ www.nordnet.se

Udvanding som falge af udbuddet

Udstedelsen af Nye Aktier farer til en forggelse i det samlede antal Aktier hos
Udstederen pa mellem 13.966.480 og 16.759.666 Aktier, svarende til en udvanding
mellem henholdsvis cirka 25 procent og 29 procent.

Anslaale udgifter i forbindelse med udbudet

Under forudseetning af gennemfarelse af Udbuddet og fuld tegning af de Nye Aktie
forventes omkostningerne i forbindelse med transaktionen (herunder honorarer og
udgifter til radgivere) at veere cirka DKKmillioner.

Udstederen palaegger ikkevestorerne nogen omkostninger. Dog skal investorerne
afholde de seedvanlige transaktierogy handteringsgebyrer, som opkraeves at deres
kontofgrende bank.

4.2

Hvorfor udarbejdes dette
prospekt?

Udstederens position som en af verdens fgrende esport orgtiniger kan skaleres til
yderligere veerdiskabelse. | forleengelse af de rekordstore sejre og etableringen af
troveerdige brands, er Astralis Group i en god position til at udnytte veekstmulighede
fra den igangvaerende transformation af markedet mod mairatreunderholdning.

Provenuet fra Udbuddet skal bruges til at styrke Udstederens kapitalstruktur og til
gennemfarelse af Udstederens strategi og opstillede malsaetninger, herunder opkg
fuldsteendigt ejerskab af forretningsaktiviteterne i datterselskabstralis Esport ApS,
og til at tilbagebetale Koncernens geaeld til Lightfield Limited.

| forbindelse med Udbuddet forventer Udstederen en kapitaltilfgrsel pa minimum D¥
125 millioner og maksimum DKK 150 millioner og et nettoprovenu pa minimun DKk
millioner og maksimalt DKK39 millioner.

Nettoprovenuet fra udbuddet forventes at blive anvendt pa falgende made:
1 5060 % Kgb af deltagelse i ligaer
1 1520 % Investering i international reekkevidde
1 10-15 % Produktudvikling
1 1015 % Styrkelse abrandet

Tofte & Company er udpeget som Certificeret Radgiver, og advokatfirmaet BKH La
juridisk radgiver for Udstederen i forbindelse med Bgrsnoteringen. Tofte & Compan
modtager et forud fastsat honorar for tjenester leveret i forbindelse med Udbudutpt
BKH Law modtager Igbende honorarer for leverede tjenesteydelser. Ud over dette
Tofte & Company og BKH Law ingen gkonomiske eller andre interesser i Udbuddet
anses ikke for at foreligge nogen interessekonflikter mellem parterne.
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Svensksammanfattning

Denna sammanfattning foljer informationskraven och strukturen som Kisinest EU
tillvaxtprospekt. Innehallet anumrerat i avsnitt 14 och punkt 1.44.3, i vissa fall ar det dock inte
relevant att tillhandahalla information, och darfér gunkten ersatt med en kortfattad beskrivning

SttSNIFYYNNyYAy3SyYy
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Avsnitt 1: Inledning

1.1 Vardepapprens namn och ISIN Aktierna i Astralis Group A/S emitteras med ISIN DK0061155785.
nummer
1.2 Emittentens identitet och Emittenten &r Astralis Group A/S (ChRA0694072). Emittentens adress &r Otto Buss
kontaktuppgifter Vej 5 A, 2., 2450 Képenhamn SV, Danmark. Identifieringskoden for den juridiska
personen (LEI) ar: 52990063YHAY1X8AEA67.
1.3 Identitet och kontaktuppgter Detta Prospekt har godkants av den danska finansiella tillsynsmyndigheten (pa da
for den behdriga myndighet Finanstilsyngtsom behérig myndighet i enlighet med Prospektférordningen.
som godkdnt prospektet Adressen till Finanstilsynet ar Arhusgdde®, DK2100 Képenhamn @, Danmark.
Myndigheten kan dven kontaktas pa telefon (+45 33558282), med fax (+45 33558
eller med epost finanstilsynet@ftnet.dk
1.4 Datum fér godkédnnande av EU Detta Prospekt godkandes av ddanska finansiella tillsynsmyndigheten den 13
tillvaxtprospektet november 2019.
15 Varningar Denna sammanfattning bor betraktas som en introduktion till detta Prospekt. Beslu

att investera i de nya aktierna ska baseras pa investerarens dvervagande av detta
Prospekt i ;1 helhet. Investeraren skulle kunna forlora det investerade kapitalet hell
eller delvis. Om ett krav avseende informationen i detta Prospekt anhangiggérs vid
domstol kan investeraren som ar karande enligt nationell ratt bli tvungen att sta for
kostnadernd6r dversattning av detta Prospekt innan de réttsliga férfarandena inled
Civilrattsligt ansvar kan endast alaggas de personer som har lagt fram
sammanfattningen, inklusive eventuell dverséttning darav, men endast om
sammanfattningen &r vilseledanded&tig eller oférenlig nar den betraktas med de
andra delarna av Prospektet eller om den inte, nér den betraktas tillsammans med
andra delarna av Prospektet, ger nyckelinformation for att hjélpa investerare nar de
Overvager att investera de nya aktierna

Avsnitt 2: Vasentlig information om Emittenten

2.1

Vem ar emittent av
vardepapperen?

Astralis Group A/S ar ett danskt publikt aktiebolag bildat i Danmark och drivs i enlig
med dansk lagemittenten &r ett esportdolag och dgaren till ndgra aéirldens mest
vinnande varumérken for esports bade avseende spelprestanda och
varumarkesengagemang: Astralis i CousBéiike, Origen i League of Legends och
Future FC i FIF&det senaste tillskottet.

Emittenten grundades den 31 juli 2019 men teamets aktiviteter harstammar fran 2
da Nikolaj Nyholm, GEGEO, och Jakob Lund Kristensen, CCO, grundade RFRSH A
Efter en ett forvarv av féretagsledningen (management buyout), blev Astalis

Origenteamens aktiviteter utgdngspunkt for ett nytt och mer fokuserat teamagarska
hos Emittenten.

Numera ar Nikolaj Nyholm och Anders HarshohGE®D:er hos Emittenten.

Tabellen nedan visar bolagets Viktigaste Aktiedgare fore emissionen. Savitt Emitte
kanner fll, 4gs Emittenten inte direkt eller indirekt agd eller kontrolleras av nagon
annan fysisk eller juridisk person.
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Namn Aktier Roster Procentande®

Beatnik ApS 14 849 986 14 849 986 37,12
(Nikolaj Nyholm)

JLK Holding ApS 7 996 144 7 996 144 19,99
(Jakob Lundristensen)

Totalt 22 846 130 22 846 130 57,12

Emittentens oberoende revisorer &r Deloitte Statsautoriseret Revisionspartnerselsk
(CVR(danskt bolagsregister) 33963556).

2.2

Finansiell nyckelinformation ol
Emittenten

Tabellen nedan vigautvalda historiskafinansiela uppgifter for Astralis Group A/S och
Astralis Group Management ApS for den period som avslutades 30 september 201
ochfor Astralis Esport ApS for rakenskapséren 2018 och 2017.

Siffrorna for Astralis Group Management ApS och Astralis Group A/S har hamtats
den revideradekoncernedovisningerfor perioden 1 januari 2018 30 sept ember
2019respektive de revideradekoncernbalansréakningeav den 30 september 2019
somhar upprattats i enlighet medrsrakenskapslagen (dansk lag om &rsredovisning

Redovisningsppgifternafor dotterbolaget Astralis Esport Aps for rakenskapsaren 20
och 2018 hahamtatsfran de revideradedkenskaperndor Astralis Esport ApS som h{
upprattatsi enlighet medarsrakenskapslagen (dansk lag om arsredovisning)
Revisionsberéttelseilaom den historiska finansiella information som upptagits i
Prospektet har utfardats utan nagra reservationaen understryker fragor som rér
beddmningen av den fortsatta verksamheten.

Astralis Group Astralis Group  AstralisEsport ApS

AIS Management
ApS
1 januarig 30

5YY Qnnn september 2019 2018 2017
Resultatrékning
omsattnind 29,205 35,922 16,710
Externa utgifter (inklusive
férsaljningskostnader) (15,939) (11,844) (3,609)
Personalkostnader (32,758) (28,723) (16,337)
Bruttoforlust (EBITDA) (19,492) (4,645) (3,236)
Avskrivningar och nedskrivningar (13,224) (1,311) (778)
Rorelseforlust (EBIT) (32,716) (5,956) (4,014)
Forlust fore skatt (22,739) (6,929) (4,664)
Forlust for perioden (22,739) (6,929) (4,664)

30 september 30 september 31 december 31 december
Balans 2019 2019 2018 2017
Immateriella tillgdngar 125,940 55,247 0 778
Finansiella tillgangar 311 311 0 0
Anlaggningstillgangar 126,251 55,558 0 778
Omsittningstillgangar 23,873 23,137 15,592 5,857
Tillgdngar 150,124 78,695 15,592 6,636
Eget kapital 17,900 (45,852) (15,881) (8,953)
Langfristiga skulder 26,303 24,639 4,191 3,742
Kortfristiga skulder 105,921 99,879 27,282 11,847
Egetkapital och skulder 150,124 78,695 15,592 6,636

Nyckelresultatindikatorer (Key Performance Indicators, KPI)
Ledningen har identifierat intakter och EBITMDArginal som finansiella KPl:er da des
finansiella siffror avspeglar koncernens kommersiella framgang.

3 procentandelarna innefattar inte utspadning till foljd av utnyttjande av warranter mot aktier i enlighet med Emittentens
incitamentsprogram.

4 Prispengarnasom vunnits av teamemaverkar inte EBITDA till nagon storre del vid datumet for prospektet
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KPI:er for Astralis Group Management ApS for de nio manader som avslutades 30
september 2019:

1 Intakter: 29,2 miljoner DKK
1 EBITDAnarginal:-66,7 %

EBITDAnarginalen definieras som ett alternativt resultatmatt (APM) och beraknas
bruttoférlust (EBITDA) dividerat m&anséattning

2.3

Specifika nyckelrisker fér
emittenten

Fortsatt samhorighetskénsla for malgruppen

De kommersiella framgangarna for Emittentens individuella team &r beroende av €
omfattande malgruppsbas for de spel dar Emittenten bedriver verksamhet. Om
malgruppen minskag till exempel till fljd av att spelets allmanna popularitet minska
eller om desom organiserar ligorna inte kan uppratthalla malgruppernas intressms
de individuella teamens kommersiella hallbarhet paverkas negativt. En dylik negati
inverkan kan paverka intaktsflodena och darmed rérelseresultatet negativt.

Locka till sig oclbehélla vasentlig personal

P& grund av Emittentens storlek och struktur &r Emittenten beroende av sin lednin
sin personal, inklusive kunniga spelare. De framtida framgangarna ar beroende av
formagan at locka till sig och motivera hdgkvalificerad peasq drivkraften och den
storsta tillgdngen for koncernen Astralis. Om detta inte kan géras kan det paverka
verksamheten negativt.

Deltagande i ligor och turneringar

De team som Emittenten ager deltar per definition i verksamhet baserad pa ligor e
turneringar. Vissa ligor ar begransade till godk&nda team som har betalat for en
EYSRESYaA 1 lILALE I & ORG&aD LXLGa A £ A3l
kommersiella framgéngen for ligorna och turneringagreom per definition ar relativt
nyetableradeq som teamen deltar i, i slutandan kommer paverka dess intaktsflode
hog grad.

Varumarke och rykte

Emittenten &r beroende av sina varumarkens och sitt ryktes varde och styrka. Dett
vasentligt for forverkligandet av Emittentens tillvaxtstratteden globala utvidgningen
av foljarbasen samt for att kunna inga lukrativa kommersiella avtal. Negativ publici
och medieexponering for bolaget, dess dotterbolag, spelare eller annat satt, kan
paverka Emittentens varumarke och rykte negativt och orgakeninskad féljarbas och
ett minskat intaktsflode fran sponsring och varor. Detta kan ha en avsevard negati
inverkan p& Emittentens verksamhet samt pa dess ekonomiska stéllning och
verksamhetsresultat.

Viktiga kommersiella avtal

Emittenten ar beroende aatt ingd sponsringsoch kommersiella avtal, inklusive
mojligheten att kunna férhandla fram och omférhandla avtal med gynnsamma villk
for Bolaget. Tack vare mediernas interaktiva karaktar har varuméarken in om espori
majlighet att bli annu starkare amaditionell sport. Snabba skiften inom malgruppens
preferenser kan férekomma och medfora minskade intakter fran sponsring, vilket s
ha en vasentlig negativ inverkan pa de globala intakterna och pa rérelseresultatet.
ekonomisk nedgang och negativikomomiska villkor kan aven paverka rektaooh
sponsringsmarknaden negativt genom att minska kamahjaminvesteringarna.
Aven varuforsaljningen kan paverkas negativt.

Avsnitt 3: Vasentlig information om vardepapper

3.1

Véardepapperensiktigaste
egenskaper

Véardepappernas huvudsakliga egenskaper

Aktierna, inklusive de nya aktierna, ar inte uppdelade i aktieklasser.
- Tillfélliga ISINkoder for aktierna: DK0061155868

- Aktiernas bestdende I1Sikbd: DK0061155785

Den tillfalliga ISIodenfar endast anvandas for att teckna de nya aktierna och
kommer inte att upptas till handel pa Nasdaq First North Growth Market Denmark.
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Aktierna ar denominerade i danska kronor (DKK). Pa Prospektdatumet ar Emittente
registrerade aktiekapital 400 000 DK#tdelat p& aktier med ett nominellt varde om
0,01 DKK. Alla befintliga aktier har emitterats och betalats fullt ut.

Rattigheter férknippade till de erbjudna aktierna
De nya aktierna har samma réttigheter som de befintliga aktierna, inklusive sammg
réstratt, foretradesratt, féretrade, omvandling och begréansningar eller granser som
anges Bmittentens bolagsordning. P& samma sétt har de nya aktierna samma ratt
utdelning eller vinst i handelse av avveckling eller likvidation.

Utdelningspolicy

Emittentenkan lamna utdelning till sina aktiedgare i enlighet med bestdmmelserna
danska bolagslagen. Emittentens bolagsordning omfattas inte av restriktioner eller
begransningar eller granser avseende bestammelsen i bolagslagen.

3.2 Var kommer vardepapperen | Anstkan har lamnats in om att aktierna ska upptas pa Nasdag First North Growth
att handlas? al Ny Sié 58SyYFEN)] YSR &aevoz2fSy ¢! {¢Dwt éd
Denmark ar en multilateral handelsplattform (multilateral trading facility, MTF).
Om manantar att aktierna upptas for handel, férvéntas handeln med Emittentens
aktier borja den 9 december 2019.
3.3 Omfattas vardepapperen av | Det finns ingen teckningsgaranti i samband med de nya aktierna.
en garanti?
3.4 Vilka nyckelrisker &pecifika | Aktieprisutvecklingen

for vardepapperen?

Fore den planerade bérsnoteringen pa Nasdaq First North Growth Market Denmar
ingen offentlig handel &gt rum med Emittentens aktier. Det &r omgjligt att férutse
investerarnas intresse @&mittentens aktier och darmed férekommer det en risk att
ingen aktiv och likvid marknad utvecklas eller, om en sadan utvecklas, att den inte
kommer vara hallbar efter att erbjudandet har gjorts. Detta kan ibland medféra att
ingen daglig handel férekommered aktierna och att skillnaden mellan erbjudandet
och begérda priser kan vara hog. Om marknaden ar illikvid kan detta medfora
svarigheter for Emittentens aktiedgare att andra sitt innehav.

Marknadsplats

Nasdagq First North Growth Market Denmark ar en matkital handelsplattform
(multilateral trading facility, MTF) som drivs av Nasdag. Den har inte samma riktad
juridiska stallning som en reglerad marknad. Bolagen pa Nasdagq First North Grow
Market Denmark regleras av ett specifikt rattsligt regelverk loghinte samma
juridiska krav som en reglerad marknad. Marknadsmissbruksférordningen (Market
Abuse Regulation, MAR) géller emellertid for bade reglerade marknader och MTF
plattformen (Nasdaq First North Growth Market). En investering i ett foretag som
handas pa Nasdaq First North Growth Market Denmark ar mer riskfylld &n en
investering i ett publikt aktiebolag pa en reglerad marknad och en investerare kan
forlora sin investering delvis eller helt.

Avsnitt 4: Nyckelinformation om erbjudandet om vardepappéll allmanheten

4.1

Pa vilka villkor och enligt | Allmanna villkor

vilken tidsplan kan jag
investera i detta
vardepapper?

Allméant: Erbjudandet bestar av minst 13 966 480 och hogst 16 759 777 nya aktier till pr
och institutionella investerare i Danmark och and Sverige.

ErbjudandeprisErbjudandet gors till fast pris och erbjudandepriset for de nya aktierna &
8,95 DKK per ny akti

Tilldelning:Investerare som lamnar in aktiebestallningar pa upp till 500 000 DKK kommg¢
tilldelas alla aktierna om sa ar majligt. Annars gérs en matematisk minskning. Investera
som lamnar in aktiebestallningar pa éver 500 000 DKK tilldelaskéii@na om s& ar mojligt.
Annars gors en minskning baserat pa Emittentens och dess certifierade radgivares
individuella uppskattning avseende varje investerare.
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Erbjudandets férvantade tidsplan (alla tider uttrycks i CET):

Perioden fér erbjudandet borjar 18 november 2019 kl. 09.00
Perioden for erbjudandet slutar 29 november 2019 kl. 23.59

Publicering av erbjudandets resultat (inkl. erbjudna 2 november 2019 kl. 18.00
aktier och fortida tilldelning)

Slutférande av erbjudandet (inkl. tilldelning av nya 5 december 2019
aktier)

Registrering av kapitalokning hos danska 6 december 2019
Erhvervsstyrelsen

Forsta handelsdagen for de nya aktierna pa Nasdac 9 december 2019
First North Growth Market Denmark

Tilldelade nya aktier &ndra®/P Securities system frat 10 december 2019
den tillfalliga ISINoden till den permanenta ISIN
koden.

Plan dver férdelningen

Personer som ar kontokunder hos Nordnet AB kan ansdka om forvarv av aktier via Nof
webbtjanst. Anstkan via Nordnet kan géras fram tilX59 CET den 29 november 2019.
For att inte forlora réatten till tilldelning ska kontokunder hos Nordnet ha tillrackligt med
likvida medel tillgangliga p& kontot under perioden fran 29 november 2019 kl 23.59 CE
fram till avvecklingsdagen som berédknasavden 5 december 2019. Mer information om
ansokningsprocessen finns pavw.nordnet.dk/ www.nordnet.se

Utspadning till féljd av erbjudandet

Emissionen av nya aktier kommer atediora en 6kning av Emittentens totala aktieantal,
mellan 13 966 480 och 16 759 666 aktier, vilket motsvarar en utspadning pa mellan cir
procent respektive 29 procent.

Beraknad total kostnad for erbjudandet

Omman antar att Erbjudandet slutférs bde nya aktierna tecknas fullt ut, beraknas
avgifterna i samband med transaktionen (inklusive avgifter och kostnader for radgivare
cirkallmiljoner DKK.

Emittenten pafér inga kostnader pa investerarna. Investerarna ska emellertid betala vaj
transaktions och hanteringsavgifter som kravs av de banker dar de har sina konton.

4.2

Varfor upprattas detta
prospekt?

Emittentens stéllning som en av vérldens ledande espanggnisationer kan skalas for
ytterligare vardeskapande. Eftezkordstora segrar och upprattande av tillforlitliga
varumarken &r Astralis Group i ett bra lage for att kunna utnyttja de tillvaxtméjligheter s
harror fran den pagaende omvandlingen av marknaden mot vanlig néjesinriktning.

Intakterna fran Erbjudandet komer att anvandas till att starka emittentens kapitalbas oc
kapitalresurser for att tillamp&mittentens strategi och mal, inklusive forvarv av full
aganderétt till affarsverksamheterna som bedrivs av dotterbolaget Astralis Esport ApS,
for att betalakoncernens skuld till Lightfield Limited.

| samband med Erbjudandet férvantas foretaget fa in bruttointakter pa minst 125 miljon
DKK och hogst 150 miljoner DKK, och nettointakter pa riibémiljoner DKK och htgiB9
miljoner DKK.

Nettointakterna fran erbjudandet férvantas tilldelas sa har:
1 50¢60 %- Inkdp iligor
1 15¢20 %- Investering i internationell réackvidd
1 10¢15 % Produktutveckling
T 10¢15 % Varumarkesutveckling

Tofte & Company har utsetts till certifierad radgivare och aatimgrdn BKH Law &r juridisk
radgivare for Emittenten i samband med det inledande offentliga Erbjudandet. Tofte &
Company betalas en pa forhand faststalld avgift for tillhandahallna tjanster i samband 1
Erbjudandet, och avgifter betalas till BKH Law patdle basis for tillhandahalina tjanster.
Med undantag for detta har Tofte & Company och BKH Lawfingasiella eller andra
intressen i Erbjudandet. Inga intressekonflikter anses forekomma mellan parterna.
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Summary

This summary follows the informatioequirementsand structure set ouior an EU Growth
prospectus. Content is mbered in sections-4 and items 1.4.3 however, in some cases it is not
relevant to provide information, why the item is replaced by a bliestription or an indication of
'not applicable'.

Section 1: Introduction

1.1 Name and ISINf the securities | The Sharem Astralis Group A/8re issued in ISINKD061155785.
12 \dentit d tact details of The Issuer is Astralis Group A/S (CVRI0694072. The address of the Issuer is Otto
' then' 'ty and contact detalls ol | g ;sses Vej 5 A, 2., 2450 Copenhagen SV, Denfterkegal entity identifier (LEdpde
€ Issuer is: 52990063YHAY 1X8AEA67
1.3 Identity and contact details of | This Prospectus has been approved by the Danish Financial Supervisory Authority,
the competent authority that Danish:Finanstilsynétas competent authority under the Prospectus Regulation.
h - . . o
approved the prospectus The address of the Dani$tinancial Supervisory Authority is Arhusgade 1162100
Copenhagen @, Denmaglkand may also be contacted via telephone (+45 33558282
fax (+45 33558200), or email (finanstilsynet@ftnet.dk).
1.4 Date of approvabf the EU This Prospeas was approved by the Danish Financial Supervisory Authorityon
Growth prospectus November 2019
15 Warnings This summary should be read as an introduction to this Prospectus. Any decision t|

invest in the New Shares should be based on consideration of this Prospectus as 4
whole by the investor. The investor could lose all or part of the invested capital. WH
aclaim relating to the information contained in this Prospectus is brought before a
court, the plaintiff investor may, under national law, have to bear the costs of
translating this Prospectus before the legal proceedings are initiated.

Civil liability ataches only to those persons who have tabled the summary, including
any translation hereof, but only where the summary is misleading, inaccurate, or
inconsistent when read together with the other parts of this Prospectus, or where it
does not provide, wheread together with the other parts of this Prospectus, key
information in order to aid investors when considering whether to invest in the New
Shares.

Section 2: Key information on the issuer

2.1

Who is the issuer of the
securities?

Astralis Group/S is a Danish public limited liability company incorporated in Denm
and operating under Danish laWhe Issuer is an esports compae owner of some
2F GKS ¢g2NIRQ& Y2ail Sy3dr3aiay3d SalLRNIa
brand engagementAstralis in CounteBtrike, Origen in League of Legends and Futu
FC in FIFAthe latest addition.

The Issuer was founded on 31 July 2019, but the team activities have a history tha|
be traced back to 2016 where Nikolaj Nyholm;@®0, and JakobndiKristensen, CC(C
founded RFRSH ApS. Following a management buyout, the Astralis and Origen te
activities became the starting point of a new and more dedicated team owner focu
the Issuer.

Today, Nikolaj Nyholrand Anders Hgrsholt are GBEOs oftte Issuer.

The table below shows the company's Major Shareholders prior to the issue. To th
LaadzsSNRa (y26fSR3IST (GKS LaadzsSNI Aa y2i(
other natural or legal person.
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INEIN Shares Votes

Beatnik ApS 14,849,986
(Nikolaj Nyholm)

Percentage
14849986 37,12

JLK Holding ApS 7,996,144 7,996,144 19,99
(Jakob Lund Kristensen
Total 22,846,130 22,846,130 57,12

¢KS LaadzSNRa AYRSLISYRSYy( | ReRigiohspadbierselskid

(CVR no. 33963556).

2.2

What is the key financial
information regarding the
Issuef

The table below shows selected financial information for Astralis Group A/S and A
Group Management ApS for the period ended 30 Septemb#&®2@nd for Astralis
Esport ApS for the financial years 2018 and 2017.

The figures for Astralis Group Management ApS and Astralis Group A/S have beel
extracted from the audited interim consolidated financial statements and audited
consolidated balance sheas per 30 September 2019, respectively, prepared in
accordance with Danish Financial Statements Act.

The financial figures for the subsidiary Astralis Esport Aps for the financial years 2
and 2018 have been extracted from the audited financial statets for Astralis Esport
ApS for 2018 prepared in accordance with Danish Financial Statement Act.

The audit reports on the historical financial information included in the Prospectus
been issued without qualifications but with emphasiswdtter relating to the going
concern assessment

Astralis Group Astralis Group  Astralis Esport ApS

AIS Management
ApS
1 January 30

5YY Qnnn September 2019 2018 2017
Income statement
Revenu€ 29,205 35922 16,710
Externalexpenses (including cost
of sales) (15,939) (11,844) (3,609)
Staff cost (32758) (28723) (16,337)
Gross loss (EBITDA) (19,492) (4,645) (3,236)
Depreciation and amortization (13224) (1,311) (778)
Operating loss (EBIT) (32716) (5,956) (4,014)
Loss before tax (22,739) (6,929) (4,664)
Net loss (22,739) (6,929) (4,664)

30 September 30 September 31 December 31 December
Balancesheet 2019 2019 2018 2017
Intangible assets 125,940 55.247 0 778
Financial assets 311 311 0 0
Non-current assets 126,251 55,558 0 778
Current assets 23873 23,137 15,592 5,857
Assets 150,124 78,695 15,592 6,636
Equity 17,900 (45,852) (15,881) (8,953)
Non-current liabilities 26,303 24,639 4,191 3,742
Current liabilities 105921 99,879 27,282 11,847
Equity and liabilities 150,124 78,695 15,592 6,636

5The percentagedo not include dilution as a result of exercise of warrants into Shares pursuant to the incentive program in the Issuer.

6The prize money wohy the teams are at the date of the prospectus to a large extent not contributing to EBITDA
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Key Performance Indicators (KPIs)
Management have identified revenue and EBITBekgin as the financial KPIs as theg
financial figures reflect the commercial success of the Group.

YtLQa !aidNIftA&a DNRdzL) al yIF3SYSyid ! LY 1

 Revenue: DKK 29aillion
1 EBITDAmargin:-66.7%

The EBITDA margin is defined as an alternative performance measure (APM) and
calculated as the gross loss (EBITDA) divided by revenue.

2.3

What are the ky riskghat are
specific to the issuer?

Continued audiencaffinity

The commercial success of the individual teams of the Issuer is dependent on a la
audience base for the games in which it operates. If the audiences deaqéase
example as a result of the general popularity of the game decreasing or league
ONHIF YyA&ZSNEQ AylLoAtAle G2 cohebrinmeicil Ay (S
sustainability of individual teams may be adversely impacted. Such an adverse imy
may have a negative effect on revenue streams and, as a consequence hereof,
operating results.

Attracting and retaining key personnel
Due to the size and structure of the Issuer, the Issuer is dependent on its manager
and employees including, talented players. Future success depends upon the abili
attract, retain, and motivate highly slél employeeg the engine and largest assets ir
Astralis Group. Not being able to do so may have a negative impact on the busines

League and Tournament participation

By nature, the teams owned by the Issuer will compete in leagu®urnamentbased
sdilAy3aed {2YS tSI3dzSa INB tAYAGSR (2
dt20G¢ OoAPSHdYT LA FOS Ay GKS tSF3dSod ¢ K
success of leagues and tournameqtll of which are relatively newdgreated in natue
¢ in which its teams participate will ultimately have a high degree of influence on its
income streams.

Brand and reputation
The Issuer is dependent on the value and strength of its brands and reputation, wh
integral to the implementation of the & & dzZSN&a 3INR G K &G NI G
base globally, and entering into lucrative commercial agreements. Unfavourable

publicity and media coverage on the company, its subsidiaries, players, or otherwis
O2dzAZ R yS3IFGABSt e andEftibn cakify a edultidrSintdiza

follower base and a decrease in revenue streams from sponsorships and merchan
KFE@Ay3a I YFEGSNALE | ROSNBS STFTSOG 2y |
of operations.

Key commercial agreement

The Issuer is dependent upon enteriingo sponsorship and commercial agreements,
including the ability to negotiate and renegotiate the agreements with favourable te
for the Issuer Esports branding has the power to be even more powerful than
traditional sports, because of the interactivity of the media. Fast shifts in audience
preferences could occur causing declining sponsorship revenues having a materia
adverse effect on overalevenue and operating results. An economic downturn and
adverse economic conditions may also affect the advertising and sponsorship mar
negatively, reducing promotional/advertising investmeritterchandise sales may alsa
be affected negatively.

Section 3: Key information on the securities

3.1

What are the main Main features of the securities
features of the The Shares, including the New Shares, are not divided into share classes.
securities? - Temporary ISIN code for the SharB$0061155868

- Permanent ISIN code for the SharB$0061155785
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The temporary ISIN code shall solely be used to subscribe to the New Shares and is not
admission to trading on Nasdaqg First North Growiairket Denmark.

The Shares are denominated in Danish kroner (DKK). As of the Prodpatfis (1 K S L 2
registered share capital is DKBO,000distributed inShares of nominally DKKOL AllExisting
Sharesare issued and paid in full.

Rightsattached to the Offer Shares

The New Shares have tigentical ights as the Existing Shares, including equal voting right
pre-emption rights, redemption, conversion, and restrictions or limitations according to the
La&adzSNDa I NI A OflaByatheN&w Shares xbibitledual eligibdity {o fedeive
dividend or proceeds in the event of dissolution or liquidation.

Dividend policy
The Issuer can distribute dividends to its shareholders according to the provisions of the [
Companies Act. THed 8 dzZSNRa | NI AOf Sa 2F | aa20A1F Az
on the regulation of the Companies Act.

3.2 Where will the
securities be traded?

Application has been made for the Shares to be admitted to trading on Nasdaq First Nort
DNRgOGK al N} SG 5SyYFEN] dzyRSNJ 1KS aeavyozf
Denmark is a multilateral trading facility (MTF).

laadzyAy3a FRYAdAaAA2Y (2 (GNIRAY3IZ (NI RAYyH A
December 2019.

3.3 Is there a garantee There is nsubscriptionguarantee attached to the New Shares.
attached to the
securitie®
3.4 What are the ky risks | Share price development
that are specific tahe | Prior to the planned listing on Nasdaq First North Growth Market Denmark, there has bee
securities? public market fothe Issuea a Kl NSa® LG Aa y23G LRaaioft

Issuea &KIFNB&azX | yR KSNBT2 hdbiguid ihatkethnll nok develbp
or, if developed, that it will not be sustained after the offering is carried out. This can
sometimes mean that the shares are not traded daily and that the difference between bid
ask prices can be high. In case ofllquid market, this can cause difficulties for the
shareholders ofhe Issuetto change their holdings.

Marketplace

Nasdaq First North Growth Market Denmark is a multilateral trading facility (bEFatedby
Nasdag. It does not have the aimed legatisteas a regulated market. Companies on Nasda
First NorthGrowth Market Denmarlare regulated by a specific regulatory framework and d
not have the same legal requirements for trading as on a regulated market. The Market A
Regulation, MAR, appliespWwever, on both regulated markets as well as the MTF platform
(Nasdagq First Nortrowth Marke). An investment in a company traded on Nasdaq First
North Growth Market Denmark is riskier than an investment in a publicly listed company ¢
regulated marketand an investor could lose part or all of its investment.

Section 4: Key information on the offer of securities to the public

4.1 Under which conditions
and timetable can |
invest in this security?

General terms and conditions

General The Offering consists ofrainimum 0f13,966,480and amaximum 0f16,759,77MNew
Shares to private and institutional investors in Denmark and Sweden.

Offer price The Offering is a fixed price offering and the Offer Price of the New Shares is [
8.95per New Share.

Allotment Investors who submit Share orders worth up to DKK 500,000 will be allocated ¢
Shares if possible; otherwise, there will be a mathematical reduction. Investors who subm
orders in excess of DKK 500,000 will be allocated all Sifiaessible; otherwise, a reduction
will be made based on an individual assessment of each investor by the Issuer and its C¢
Adviser.
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Expected timetable of the offefall times in CET):

Offer Period starts 18 November 2019 at300
Offer Periods ends 29 November 2019 at 23:59

Publication of result of Offer Period (in€iffer Shares 2 December 2018t 18:00
and preallotment)

Completion of Offering (incl. settlement of New Shar¢ 5 December 2019

Registration of share capitaicrease with the Danish 6 December 2019
Business Authority

First day of trading of the New Shares on Nasdaq Fir 9 December 2019
North Growth Market Denmark

£t f£20F SR bS¢ { KINBA | NI 10December 2019
systems from the temporary ISIN code to the

permanent ISIN code.

Plan for distribution

Persons who are account customers at Nordnet AB may &pptiie acquisition of shares
GKNRdZAK b2NRySGQa hytAiAyS { SNIA QS 23:539ICE Thof]
29 November 2019norder not to lose the right to allotment, accountisbmers at Nordnet
are to have enough cash equivaleatgilable at the account during the perim 23:59 CET|
on 29 November 2018ntil the settlement daywhich is estimated to b& December 2019
More information regarding the application process is ke atwww.nordnet.dk/
www.nordnet.se

Dilution resulting from the offer

The issue oNew Shareswill result in an increase in the total number $ifiaresn the Issuer of
between 13,966,48and 16,759,666 Sharesorresponding to a dilution dfetween
approximately 2%ercentand 29 percent, respectively

Estimate of the total expenses of the offer
Assuming completion of the Offering and full subscription of the New Shares, fees relateg
the transaction (including adviser fees and expenses) are estimated to be approximately
11 million.

There are no costs imposed on investors by the Issuer. Menvevestors shall bear
customary transaction and handling fees required by their acctoiding banks.

4.2

Why is this prospectus
being produced?

Thelssuekd LIl2aAdAz2zy |a 2yS 2F (GKS ¢g2NI RQa f
additional value creation. Following the recebdeaking wins and establishment of trustwort
brands, Astralis Grouig well positionedo exploit the growth opportunitiegleriving fromthe
ongoing transformation of the market towards mainstream entertainment.

The proceeds of the Offering will be used to strengthenisee & O LA G E o
resources to implement thissueQ & &GN} G S3& | yR acousiod dffuld S 3
ownership of the business activities in the subsidiary, Astralis EsporaAg® repay the
DNR dzLJQa RSodG (G2 [AIKIGFASIR [AYAGSRO®

In connection with the Offering, the Company is expected to raise gross proceeds of a
minimum of DKK.25million and a maximum df50million and net proceeds of a minimum o
DKK114million and a maximum of DKIB9million.

The net proceeds from the offering are anticipated to be allocated as follows:
1 5060%- League bwyn
1 1520%- Investment ininternational reach
1 10-15%- Product development
1 10-15%- Brand development

Tofte & Company is appointed as Certified Adviser and law firm BKH Law is legal adviser
Issuer in connection with the Initial Public Offering. Tofte & Company is paid atpredned
fee for services rendered in connection with the Offering, and BKH Law is paid fees on arj
ongoing basis for services rendered. Apart from that, Tofte & Company and BKH Law ha
financial or other interests in the Offering. No conflicts of ietds are deemed to exist among
the parties.
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Partl - Description ofthe Company

1 ResponsibilitySatement

L & a deSpodizidility
The Issueis responsible for the information in this prospectus.
Statement by theBoard of Directors and theExecutiveManagement of Astralis Group A/S

We hereby declare, that to the best of our knowledge, the information contained in this Prospectus
is inaccordance with the facts antidt the Prospectus makes no omission likely to affeatifsort.

Furthermore, ve declare that thi$rospectus has been approved by the Danish Financial Supervisory
Authority, as competent authority under Regulation (EU) 2017/1129. The Danish Financial
Supervisory Authority only approves this prospectus as me#timgtandards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should not
be considered as an endorsement of tiseuer that is the subject of this Prospectus. The prospectus
has been drawn up as past an EU Growth prospectus in accordance with article 15 of Regulation
(EVU) 2017/1129.

Copenhagenl3November 2019

Board ofDirectors of Astralis Group A/S

Jette Nygaardindersen Christian Swane Mourier Claus Zibrandtsen
(ProfessionaBoard membe)y (Ownerof Mourier Gruppen ApS (CEO at inQvatioApS

Charmanof the Board Board member Board member

ExecutiveManagement of Astralis Group A/S

Nikolaj Nyholm Anders Hgrsholt Jakob Lund Kristensen
CoCEO CoCEO CCO

Jakob Hansen
CFO
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2 Strategy, performance and business environment

2.1 Information about the issuer
¢CKS LaadzsSNRa NBIAAGSNBR 2FFAOS A& Ay (KS YdzyA OAlL
incorporated as @ublic limited liability company under the laws of Denmark @rd@ly2019.

The Issuer is registered with the Danish Business Authority under C¥8684072andthe legal
entity identifier (LEIfode is’52990063YHAY 1X8AEAG7

Astralis Group/S
Otto Busses VEDA, 2
Dk2450Copenhagen SV

Telephone number(+45)31379782

Website:www.astralisgroup.net

LYF2NXIGAZ2Y 2y 1 a0NFXfAa DNRdAzZIQA ¢
Prospectus.
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2.1.1 Material changes

Since the end date of the last interim period for which financial information has been included in th
Prospectusmeaning 30 September 2019, the Issuer imasle the belowdescribed changed to its
group structure, main for the purpose of simplifying the groggructure.

Astralis Group A/S

CVR no. 40694072

Astralis Group
Management ApS

CVR no. 39590970

Astralis Esport ApS Origen Esports ApS Future Football Club ApS
CVR no. 37275506 CVR no. 40010521 CVR no. 40900861

Certain current and former employeemnd shareholderm Astralis Esport ApS, have sold their
sharesto Astralis Group Management ApEhe purchase prider such acquired shareshall be paid
by Astralis Group Management Ap& the respective sellersn 15December 2019i.e.after the
ProspectudPate

Moreover, a former shareholder in Astralissport Ap&nd current employees in Origen ApS
contributed the rest of its holding of shares in Astré&gport Ap&nd Origen ApS, respectively,
the Issuer in exchange for shares in the Issuer.

Following the contributions of shares in Astrédisport Ap&nd Origen Esports Aplescribed above,
the Issuer transferred the sharesAstralis Esport ApS and Origen Esportstapg$tralis Group
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Management ApS in order to obtain tkemplifiedgroup structure show above.Following these
contributionsand share transfergistralis Group Management Ap&nsall of the issued shares and
voting rights in AstraliEsport Ap&nd inOrigenEspors ApS

Since 30 September 2019, the Issuer, nasreover, assigned armcbnverted four convertible loans

of an aggregate amount of DKR,623,262.03including interes as per the date of conversion, in
exchange for a total d11,399%hares The loans were granted to fund the operations of the Issuer's
groupand to finance the payment for participating in the League of Legends European
ChampionshipThe lenders weredtlan Holding Ap®ller Holding A/S, Jasperus SA and 2M
Ventures OY.

As the loans were converted into Shafpart of the Existing Sharegll loansreportedas
convertible debt in the interim financial information in sect®2& CA Yy I Y OA | fardng F2 NI {1 A 2
longer payable by the Issuer.

On 28 0ctober 2019Astralis Group ApS formed a new 100 percent owned subsidiary Future
Football Club ApS. This subsidisinall form the legal entity for the FIFA esgadgam and activities.

On8 November 2019, the shares of Origen Esports ApS were divided into two share classes; A
shares andDRshares. The reason for the division was compliance with rsse®d by the game
publisher of League of Legends, Riot Garfmsparticipating in the Leaguof Legends European
ChampionshipRiot Games requisghat specific individuals at all timeshallexercise control of
teams patrticipating in the League of Legends European ChampionsHgur@ers of the Issuer,
Nikolaj Nyholm and Jakob Lund Kristenserd founder of Origen, Enrique Martineze on the
Prospectus Datapprovedas such individuals with respect to Origémorder to comply with the
requirement a new clas®Pshares was introducedstralis Group Management ApSw owns 100
percent ofthe Ashares and Nikolaj Nyholm, Jakob Lund Kristensen and Enrique Cedefio Martinez
each owns one (1) of three (3) issuBsharesThe Ashares hold no vang rightsand all
economical rights, including the right to dividends and liquidation proceBusORshares hold one
(1) vote each and no economical rightarguant to a shareholders' agreement between theners
of the A-shares andhe ORshares, any proceeds frothe sale of Asharesand/or ORshares shall
solelybelong tothe owner of theA-shares Astralis Group Manageme#®tpS. Further, according to
the shareholders' agreemenif,one (1) to two (2pf the owners ofORsharedeave(s) Origeksports
ApSor the Astralis Group for whatever reason, the leavamger of the Bshare isobligated to sell,
and the remaininggwners of theORsharesare obligated to purchase the leavirmyvner's Bshare
for DKK 100. If all three (3owners ofORsharedeave OrigerEsports Ap8r the Astralis Group for
whatever reason, the leavingvners ofORshaiesare obligated to sell thei®DRshares to a buyer
designated and assigned by tbhener of the A-shares (Astralis Group Management AgS)ralis
Group Management Apshall work with Bt Gamedo have suctdesignated buyer (or buyers)
approved

Finally the Board of Directors is consideripgoposingto merge the Issuer with its fully owned
subsidiary Astralis Group Management ApS. The purpose of the merger is to simplify the group
structure. The Board of Directovdll analyse all consequences of the mer and, if relevant, will
provide theshareholders with more information, expectedly on the Issuer's annual general meeting
in 2020. However, such merger will not affect #mareholdersrespective ownership of Shares.

2.1.2 The Issuer assesstmt it canfund the Group activities and thénplementation of the
strategythroughearnings from operations and equity, including proceeds from the Offering.
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¢KS AaadzSNDa al yl 3 3haShe dashaflaws frdmlomgbirdy operatiors,Yamdihs &
proceeds associated with the Offering valbvide sufficientworkingcapital for theGroupg3
continuing operationgor at least twelve months following thierst day of trading

The completion of the Offering is conditional upon the Offering not being withdraweOffering

will not be completedunless a minimum of 13,966,480 New Shares are subsceilpeigtalent to

gross proceeds of DKIRSmillion.t £ S| &S NB T S NJering of theSQférikg yF 2N dFndzNdi K S N.
description of the terms.

Without adding the expectegdroceedsfrom the Offering Management will review its current

business plan and make corrective actions as needed and explore its possibilities of raising funding in
the form of new equity capital or longrm lending through either existing shareholders and/or new
investas. In addition, the Group believes it helhluable assets, which Management believes can

be converted to cash through sales or be provided as security fottérngfinancing. On this basis,
Management has an expectation that the Group will be ableotttiaue its operations for at least

twelve months followinghe first day of tradingalso in the scenario where the Offering will not be
completed.In the event that the minimum subscription of the Offering is not reached, the Issuer will
not be admittedto trading on Nasdaq First North Growth Market Denm&lkease also sesection

2.7, 6Profit forecasts and mediumterm targets.

2.2 Business overview

Througtout the following description of the Issuer, the d asdz&éXAstrali§roup, will be used for
readability, and source references are placed as footnotes. The sources are listed in more detail in
sectionM AL Y F2NXI GA2Y FNBY (GKANR LI NIGASAE

2.2.1 Strategy and objective

AstralisGroup is a global espogcompany
Astralis Group is committed to buildingp competitive and global esports brands.

Being a leader in esports, Astralis Group is abfelfd its vision of building the most loyal,
emotionally connected global community in esports by attracting talented players, sponsors, and
audiences, profesional endemicand mainstream alike.

Astralis Group is thendirectowner of as of the Prospectu3ate three esports teams across
different esports titles; Astralis (Counte6trike), Origen (League of Legends), and recently lashch
Future FC (FIFA)he frst two teams areknown for their recordbreaking competitive performance
and the latter for its highranking team members

Astralis Group was established in 2019, but the
activities have a history that can be traced back tg
2016 where Nikolaj Nyholm, G@EQand Jakob
Lund Kristensen, CCfoundedRFRSHpS
Following a mangement buyut in August 2019,
the Astralis and Origen team activities became thé
starting point of a new and more dedicated team
owner focus at Astralis Group.

l'a0NIf A& DNRdzLIQa O

Dedicated focus
Provenperformance model
Balanced team portfolio

Salable business model

Highly experienced management

= =4 =4 -4 -9
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FAGNY £ AE DedByasutisiratedyk 20828 is anchored in the Compa&ystrong market
position in esportshowever Astralis Grofuture success is dependent on several internal and
external factors.

External factorsAstralis Groumperates in the esports markethichgloballyis expected to gpw

by 20% annually until 202By thenreaching aotal marketvalue of USD 1.8 billidn The strong

market growth creates a plethora of opportunities which Astralis Group ispesitioned to

leverage with its highly professionalised approach to espdrhe esports industry is still in a growth
stage and is, as a consequence hereof, less mature that other industries. It is not guaranteed that
the esports market will grow as expected. The future of the esports market, and thereby also Astralis
Group, igdependent on decisions and initiatives made by other actors in the esports ecosystems.

Astralis Grough & RSLISY RSy (i 2y canknBedshitcasSwheddteveldpiagnSvNgartes
and updating existing games. The publishers can have a powerful pdaitierms of dictating

future leagueand tournamentstructures. When leagues are organized and controlled by publishers
Astralis Groud & RSLISYRSyYy G 2y (GKS Lzt AaKSNBEQ | oAfAGES
Independent leagues artdurnamentsalso have a crucial role in developing and mairkgthe

matchesto increase viewership and further develop brand image.

Astralis Grougs dependent on the media companies that distribute esports content. The media
O2YLI yASaQ | oAt A etioniodvieweysOidllbatraainingl akdvideda-geMand & |
gAtt Ay Tt dzSysteSendea G NI f Aa DN dzLJQ

Internal factors:The biggesthallenge for Astralis Group is to successfully mondtidan base to
increase revenue. Increased monetisation it associatithl uncertainties and is dependent on
Astralis Grouf dbility to further monetise current revenue streams and successfully launch future
initiatives including direct to consumer and mediferings Monetisingits fan basemay be more
resourceconsuming than expected.

A sustainable and scalable business dab

In short, the strategic focusf Astralis Groups centred around three elements that form thalue
Qreation Engine:

1 Firsty, byscaling theperformance mode{described belowyvith the introduction of
potential newteams and improving its efficiency

1 Secondy, by broadening the brand portfolio by acquiring and building engaging brands that
reach a broad audience.

1 Thirdy, by acontinuousstrengtheningof the commercial platformbuilding valuable
NEfl GA2yaKALA ¢ A thidugh existingrabdinéw digitdPaniipiysical F | Y &
channels.

4

The! & 0 NJ t A\alueDrbiBodEIgee consists of three core elementsh@performance model
the brand-building capabilities, and theommercial platform that builds valuable relationships with
business partners and the fan base.

7 NewZoo, 2019
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Astralis Grouf2 ¥alue Qreation Engine

Commercial platform

Mainstream engagement

Performance model Brand building

1) Performance modelTheperformance modeis the orgarsational setup through which
Astralis Group is building teperforming teams. Thperformance modetelies on a method of
scouting, trainingand working with players as professional athletes in optimal surroundings
with an established internal infrastructure of coaches and support processes that inspitoe
long-term competitive performance and build strong base around the teams and emerging
talent.

2) Brand building Creatinghighly engaging brandsd Ay ! &N} f A4 DNRdzLJQa 5b!
0 S I ¥nyde brand story and brand messagamy tailoring this to specific audiences.
l'A0GNF f A& DNRdAzLIQA ON}YYRAY3I OFLIOGAfAGASAE I NB NBa
¢ reaching both the committed gaming audience as well as a broader, mainstream audience.

3) CGommercial platform Astrals Group effectively creates value by engaging its large audience
throughthree main revenue streamsonsorships, merchandisandleagueand tournament
revenue share derived from media righlsaguewide sponsorshipsand certain irgame
purchases

Theperformance modek, recognsing players as athletes

¢tKS O2yaAradSyid NBadzZ 6a F'yR KAIK NIylAy3a oe& ! adn
performance modelwhich is applied to all teams and players to significantly enhancstabdise
their performance.

The model balancasiree core dimensions into a winning recipe for player and team performance
physical (e.g., nutrition and sleep), mental (e.g., dynamics and profiling), and technical (e.g., skills
and playbook).

Ly FRRAGAR2Y (2 GKS adlyRINR Héfirentenddetisy Sa L2 NI a
applies team support such as assistant coaches, a sports director, a sports psychologist, a

nutritionist, anddataanalysts. It further provides an experiencedlaaonnected orgasation

around commercial opportunities, pressnd social media work, which enables the players to

concentrate on their main objectiv€bnstantly improving their performance.
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Astralis Grouf performance model

Performance = Skills x Motivation

Nutrition *  Dynamics = Skills

Sleep =  Profiling *  Playbook
Fortitude " On-stage * Communication
Strength = Off-stage = Analysis

Theperformance modeé & | LILX A Ol liak éhgbledi & betoiné thidnfost successful
CounterStrike team to date with consistent tqgerformance

Implementing theperformance modehas resulted in a consistent improvement in Ast&lis-to-
loss ratioacross all tournaments. Multiple teams have reackieel#1 rank, but Astralis is the only
team in the world to haveustaineda #1 rank for a total of 86onsecutivaveeks. Astralis have
won the premier tournamentd ¢ K S a iIn®@etitd@s ¢han any other team in history.

Astralis Grouf2 performance model Win-to-loss ratio

Win-to-loss ratio
Founding Astralis

Current Performance Model
introduced

=N W R U N

Q12015
Q2 2015
Q3 2015
Q42015
Q12016
Q2 2016
Q3 2016
Q42016
Q12017
Q2 2017
Q32017
Q42017
Q12018
Q2 2018
Q32018
Q42018
Q12019

Based on data from: HLTV 201 5-2019

Theperformance modeis transferable across teamasidalso to different game titles. Origen is in
the process of implemnting theperformance modelwhichhasmanifesteditself in achievingatop

5 rankingduringthe first seasons. Theerformance modeis alsobeing applied to Future FC and will
be applied topotential future Astralis Group teams.

Brand buildingg engaging brands that connect with fans

Astralis Group establishes team brands as a portfeliaplingthe brandscollectivelyto reach the
widestpossiblefanbase. To build the brands, resources and processes are pooled within the
Compary.

l'a0GNFf A& DNRdzLIQAa ON}YRAY3I Y2RSt o0dzAif Ras2y St OK
toward their specific audience. Teams within Astralis Group build relatiossiiip different

audiences, allowing them to position themselves best towardehedile collectively reaching a

larger mainstreanaudience

8 HLTV, 2019
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Newly established or acquired teams are seamlessly integrated into the brand portfolio, maintaining
their connection tatheir specificaudienceswhile also benefiting from the common underlying
resources and processes.

I & (3 NJ f Athree BrakBsozblisztively share a set of core valaad branding resourceshich
revolvel N2 dzy R SI OK (SIYQa dzyAljdzS 6N} yR aiG2NE I yR

l'a0NIf A& DNRdzLIQa ONYYyR&a | ff KI anffitslcied austbe y OS
engaging and inspiring for a diverse audienaegetingboth enthusiastand new mainstream

audiences. Furthenore, the brands maintain a high degree of professionalism by distyibuting
content appropriate for all fans.

Astralis (CounteiStrike)seeks to be approachable, meanihgt viewers, no matter
their gaming tenure, quickly understand and relate to the team, which correlates
with the easyto-understand gameplay of Count&trike. Astralis further develops
approach&le branding by sharing positive, behittte-scenes content of the team
and players, inviting viewers into the lives of the stars and their strong team spirit.

Origen (League of Legendsglieves dedicatiotis a paramountfactor in achieving
world-class esults and impressing viewers, who are often players themselves, with
replicablenew game styles and tactics, matching the relatively complex nature of the
game. By also being genuine, such as openly and humbly sharieg [0ggen

omigen Maintains a high degeeof openness and a dowtn-earth mentality, catering to
audiences witthoth highly andimited, or even ng League of Legends experience.

Future FC (FIFApsan omnpresentaspiration and inspiration in mind; any viewer
can play FIFA, and any player eapire and dream to become a world champion
Hite playess, in turn, inspire viewers and the next generation of upwards moving
prospects with their credibility and strong passion for the game.

Large follower base on social media

The established brandéstralis and Origen, command a large follower base on social media and
high viewership rates duringatches

Astralis hasnore than300,000 followers on Instagram ar#0,000 onTwitter as of the Prospectus
Datee SEOf dzRA y 3 (i R Bstralifwasthé ikt Watdhdd Geudisbilike esports team
in 20180, with more than 40 million hours watched through onlivideoplatformssuch asTwitch
and YouTube

Origenhaskicked off in 2019accumulatinga substantial fan base on Twitter of apprmtely
740,000as of the Prospectudate, the second highest number for all LEC teBmand hasduring
the first seasonattracted approximately 7000 new followers on Instagraih

9 Twitter, 2019; Instagram, 2019
10 Esportscharts, 2019
117witter, 2019

12 Instagram, 2019
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Astralis Grougocuses not onlpn growing the volume of followsy but asoon buildinginfluential

brands. Social media fan engagement of the Astralis Gieaps is very strong compared to other
SalLBRNIa YR GNYRAGAZ2YIf &LRNIAa (SI Ya dshaésyn Sy 3l 38
social media as a share of tofallowing can be used asproxy for brand influence.

Astralis reached approximately 5% and Origen approximately 2% engagement, in comparison to
0.8% for Manchester United and9%6 for the NY Knicks

Brand engagement

Number of likes as a share of total following, Instagram, % @J

5.0

Astralis Origen i Fnatic NiP ' Manchester United NY Knicks

: | e
: £ : o

r d | A\ | AL
1 FNATIC |

Astralis Group brands Esports competitors Traditional sports teams

Based on data fronminstagram, 25 September 201¢he last 10 photos postedis of this date, Astralis had approximately 300K followers
on Instagram, Origen had 70K, Fnatic had 930K, NiP had 320K, Manchester United had 31M, and NY Knicks had 2M

Astralis ad Origen have a combined follower base of approximately 1.8 million (excluding direct
player followership) and including player followership the combined base is approximately 5.7
million across all social media chanréls

h¥ | &adNMNRISY Gday -CF 0S02271 F2fft26SNAES | LILIINREAYI GS¢t
teams, around 50% of the fan base is betweer248/ears old, while approximately another 30% of

fans are between 234 years old. The demographic profile of Astralis GEp#pal reach will likely
changeslightlydue to the launch of Future Féngagingnore female fans than for other espotts

Astralis Grougd/Sreaches a large and unique audience with currently little overlap between Astralis
and Origert, 81% of esports fans only follow Twitter account®oé preferred genréd.

Commercial platformg building valuable relationships with fans

The successful imgentation of theperformance modeand brand building results in loyal
audiences, which is Astralis Grdugain asset for value creation, either directly through
merchandise or indirectly through commercial partnerships. Value is created for the audietice
Astralis Groughroughthree main revenue streams:

1?’Instagram, 2019; Twitter, 2019
14Nielsen, 2017
15 Ferguson, 2018

29



Commercial partnerkips. Qurrently makes up the largest revenue share for Astralis Group, having
established partnerships with wethown brandsuchas Audi, Jack & Jones, Turtle Beach, Omen by
HP, Wibet, and othersall seeking exposure to an attractive demographic not easily reachable
through traditional advertising means. Astralis Grdw@s a competitive edgas a sponsor partner in
the industry with itscomprehensive commercial platform aptiilosophy of building proper, positive
brands appealing twvide audiencedemographicswhich attracts a continuously broadening range

of sponsors, gamintelated and norgaming brands alike.

Sponsor partners buy acggto the Astralis Group brands in order to promote own services and
products to the audience of the individual brands. The majority of sponsor partners are featured on
the team jersey and other matettay wear, but several new commercial partners are feadonly

in other inventory like video content or license the team brand(s) for usage in their own advertising.
CAYylLffes LINIYSNE 0dz2 RAAGNROdzGAZY 2F GKSANI |
Sponsorships are higihargin endeavors withhie majority of costs associated being internal

production and service costs.

In projections for 2020about 70% oftotal revenue (outside prize money) is generated through
commercial sponsor partnerships. Commercial partnership contracts are typicalg ob three
years length, andstralisGroup has seen continuous growth of the value of individual category
sponsorships for each of the brand@r 2020, around 50% pfojectedrevenue fromsponsorships
has already been secured through existinglti-yea contracts.

Merchandise Sales of products branded with team name/logo across clothes, gaming, and other
categories are sold online and through high street retailers.

AstralisGroup has enterethto an agreement with high street fashion retailer JacloBes to
exclusively produce the team jersey and other madely merchandise for Astralis. The team jersey
and other merchandise is sold through Jack & Jones online store, Jack & Jones brick and mortar
stores, and in wholesale to electronics stores andest@pecialized in gaming peripherals.

Origen merchadise has been very limited in tHiest year of operation due to the short time
between acceptance into the LEC league and league ladstfalisGroup is preparing an expanded
merchandise strategy f&020.

AstralisGroup is expecting to build out its direct merchandise sales during 2020, however with the
first significant revenues anticipated for 2021. LikewisstralisGroup is expecting to grow the
merchandise categories beyond clothing into adjacent categoridsiaw products catering to the

fan base.

Infinancialprojections for2020,revenues from merchandise is expected to grov2%6 of total
revenues (outside prize money). Revenues consist of both license revenues with 100% margin and
products sold directly mtogether with partners with 40%50% margins.

League and tournament membershipEhe return ora membership slot oequity stake in a
esportsleagueor tournament typically an annual share l&faguerevenues or profits. Some
tournaments and leagues epate with a minimum guaranteghowever each of these are
confidentialof nature AmongstAstralisGroupteams,league membershifees are currently
collected by Origenwhichholds an exclusiveslot in the leagu®peratedby the game publisher, Riot
Gamesand Astralisvhichreceives revenue shares fromariousleague and tournamentrganisers
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Leagues and tournament revenues derive primarily from media rights and legigeesponsorships,
but for some games also through-game items relating to individliéeams, players, or the league
at-large.

In projections for 2020about20% oftotal revenues (outside prize money) is generated through

league and tournament memberships. This percentage is anticipated to grow significantly as esports
leagues andournaments start collecting ever larger media rights forithiee entertainment

properties.

Prize moneyPrize money is potentially highly volatile as it depends on the performance of the
individual team brand. Prize money won is generally of€e100% in costs as players have claims
to prize money or performance bonusésstralisGroup is projecting no growth in prize money
revenue for the coming years.

Seleced Astralis and Origen merchandise

Objectives and KPIs

Astralis Groupvill executea three-yearstrategy where growth areas acentredaround thethree
elements of the Value Creation Engine:

Scaling and perfecting thperformance model Scaling and continuously improving the efficiency of
the performance modelhen building new team brarglin new game titles and scouting for young
players to build iFhouse talent. Astralis Group has the ambition to applypgbegormance modein
broader geographic settingsjith teamsnot bound by the current headquarters in Denmark.

Broadening the brand prtfolio and expanding mainstream engagemerroadening the brand

portfolio through newgametitles ¢ acquired or built; is also one of thebjectivesof Astralis Group.

New titles are added if there is a match with the portfolio in terms of the gapeeific

characteristics and audience. Gaisigecific evaluation criteria include cregsnerational legacy of

the game, geographic popularity, league and tournament structurespa@dd G KS 3+ YSQad OAS 4§
and ability to engage across both online video @latfs and traditional broadcasters

The audienceelated assessment of the potential brands includes the geographical and
demograplicalreachas well aghe viewing habits of the audience.
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Astralis Group plans to accelerdtee process obuilding brandshrough introducing new media
channelghroughwhich each brand can communicate their brand story through tailored content
available througlon-demandvideo platforms

Optimising the commercial platformStrengtheninghe current ways of engaging with Aslisa

D N2 ddiffi€eednt fan base, as well as introducing new initiatives to connect with the audience

¢ KNRdzZAK (KS &iNJ (S 3A @Gmbiian® $hadurkedt &diehue str@ambldvifbe & D NE dzL
enhanced as follows:

Sponsorships increasing the value through higher reach and broadening the inventory by
developing new digital assets and activations while also offering local offerings in key markets like
Denmark, Spairand North America.

General growth in esports viewership as walirecreasedattention onAstralisGrou am brands
will increase the value of the individual sponsorshipdstfalisGrou) &®am brands. Historically,
AstralisGroup has seen a steady growth in the monetary value of individual partnerships as it has
been able to directly demonstrate the increased value of brand exposure thrastghlisGroum

team brands.

AstralisGroup will further be investing into the growth of owned media channels through which
sponsor partners can be promoted as an alternative or addition to mdaghjersey sponsorship.
These channels consist primarily of vidglive as well as odemandc into whichAstralisGroup will
be broadcasting an increased amount of content.

With the increased recognition éfstralisGrou) @ams as household brands comes an opportunity
to sell sponsorships which are limited to a specific geography and/or langliaigds seen
extensively in traditional sports, and the first of such sponsorshipsiralisGroup ispending

ItisAstralis Bl2 dzLJQ& 2y 32 Ay 3 Bharéokfitkergleniie ardisectiredithrobigh S

multi-year agreements with sponsors. AstrdisD NB dzLJQ&a G SFY o6N} yR& oNBI 1 UK
mainstream recognition, the ability to renegotiate extensions to existing agreements well ahead of
termination is vastly increased.

Merchandise; utilising retail partnerships to expand merchandise offerings to nearkets and
develop special lines made available only through direct channels

AstralisGroup has until now been mostly focused on getting merchandise in the jersey and-match
day apparel category right. From 2020, a series of hew adjaetatories as well new products
catering to the dedicated fan base will be introduced.

Astralis Groughasnot yet distributed merchandise directly to customers, but only through licensing
the team brandSintellectual property to partners in exchange faryalty feesAstralisGroup will in
future years be building up own channels for merchandise distribution to capture a larger portion of
merchandise revenues and to better learn the wants and needs of its fan base.

Leagueand tournaments membershipincreased revenue from current league participation and
investing into league participation with increased reveiame profitshares to the teams

Media rights and leagueride sponsorships related to esports are still in their infancy as online and
traditional broadcasters are, despite the high viewership, only just learning how to best monetise

live esports video content. Likewise, leagues and tournaments have undergone radical changes in
the past few years with regards to creating the structure and formatsricey to increased

monetisation of media rights. Goldman Sachs expects that by 2022, media rights will reach 40% of all
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esports revenues, up from only 14% in 284 These media rights revenues will be channelled
through the premium leagues and tournamettitsat have secured the participation of the best team
brands.

Astralis ®Goup expects to continue investing into league and tournament memberships as these
mature and secure access to revenue or profit sharing for the teams invéiggalisGroup is in
ongoing dialog with game publishers and tournament operators alike about future formats.

Prize moneyWith the introduction of structured league formats, like the LEC for League of Legends,
the portion of overall revenue dedicated to prize money has been sego down. This is due to
players and teams alike favouring stable revenue streams, like those deriving from league
membership participation, over the potential volatility of prize money tied to performaAsgalis

Group thus takes a conservative viefwno prize money revenue growth in the next years.

Future revenue streams can be generatebugh thefollowing initiatives

Directto-fan offeringsg introducing new digital and physical products that engage with the Astralis
Group fanbase

Astralis Group is currently looking at different dir¢gtfan strategic opportunities and will be

investing into exploring these in the upcoming years. These dioef@n products could be exclusive
access to players and coaches before and after mataaely; previews of or exclusive access to
behindthe-scenes video, limited edition merchandise, and exclusive evAstglisGroup

anticipates that these products will be available on a subscription basis securing additional ongoing
revenues forAstralisGroup.

Media initiativesc engaging fans through new channels with tailored content for the separate
teams

In line with increasing the live and @emand video channels éfstralisGrouf #@am brands to
increase commercial inventory, thestralisGroupwill invest in growing the video channels in order
to monetise through media sales (advertisingstralisGroup anticipates that a team brand video
channel can be sufficiently monsgid once a channel reaches 1m+ subscribers.

KPIs
The implementation of & G NJ £ A & -DdddBtdebd® will b &addedthrough a set of KPIs in
relation to thethree elements of thevValue Creation Engine.

Astralis Group has an overall letegm goal of maintaining and strengthening its globally leading
esports positionaccomplished through the strategic objectives that are linked tcthinee elements
of the Value Creation Engine.

Win percentage rateperformance modelg to demonstrate progress implementing and scaling
the performance modehcross all teams within Astralis Group, the KPI reported will/be
percentage raté, as a measure of all official matches played.

Social Media Followersrand building); to demonstrate growing brand influence over time and
across brands, Astralis G plans to reportiTotal followers on Social MediaThe KPI will be
reported as a simple total of the combined followership/fan base of (currently) Instagram and
Twitter across all teams.

8p2t RYIYy {FOKa SldAade NBaSINDKZT WCNBY 2AfR 284G (2 alAyadNBlIyYQs:
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Revenues and EBITDA margomnmercial platform); to display commercial successevenues and
EBITDA margins will be reported for Astralis Group as a whole. Revenue growth demonstrates the
growth of the underlying operations, and EBITDA margins show operational cost efficiency for these.

Please also see section & tofiiJorecastsand mediumterm targeti &nd section 8a Y S @
Performance IndicatorKPIs).

2.2.2 The Group

AstralisGroup at a glance

Astralis Group is a Copenhageased company with an international nature amatlook, holding a
robusttrackrecord of developing esports teams and brands withsistentperformance and value.

In July2019,the Issuemwas founded byCoCEQNikolaj Nyhém and CCQJakob Lund Kristensgn
following a management buyout of the teams Astralis and Origen from the esports satjami
RFRSHApS also originally founded by Nikoldyholmand Jakolh.und Kristensem October2016.

Astralis Group isthe home of¥®8 2 F (G KS ¢2NI RQa Yz2ad Sy3dl3Iay3a SalL
competitiveperformance and brand engagement: Astralis in CouStieike, Origen in League of

Legends anéfuture FC inlFAC the latest addition Astralis Group operates in the esports

ecosystem, consisting of sevessdikeholdersof whom Astralis Group is closely interlinked with

four:

Playersc both casuaplayersand professionals, get inspiration to improve their performance by
watching Astrai D NP dzLJQa GSFyYas FyR FOG Fa . GFfSyd LR2f

Leaguesand tournaments¢ g KA OK | NB GKS YIFAYy LI FGF2NYaE gKSNB !
large audiences to watch and follow, take home titles and prizes, simultaneously proranting
AUNBYIGKSYAYy3 . GdKS GSIYaQ oNI yRA

Commercial partnebrandscO2 Yy SOUAY 3 YR Sy3aF3IAy3d gAGK ! &0N .
audience with productand content tailored to the individual team.mexampleh y Of dzZRSa | & (G NJ f
successfutlothing partnershipvith Jack & Jones. The agreement secures the clothing brand

valuable exposure to the esports audience, which coincides with their target market segment

Publishers; setting the rules of competitions and hold power in terms of game formatcamdent,

GKAOK 1 AaGNIfAa DNRAzZLIQA (4 leMphasizg the viddiyy &afthe y Gt @ | RI L
performance modelExamples include Riot Games that continuously develops League of Legends

now in its 1@h year.

3 world-classteams andone academy
The number of teams has increased over time with the recently announced Future FC. In total, 13

world-class players plus 5 academy talents are affiliated with the con@amee teams, each with
their own unique personas, styles, and skill sets.

Astralisg the best performing team in CounteBtrike history

Astralis is a CounteBtrike team operated by the founders of Astralis Group since Q1 2016 with a
piloted performancemodel in Q3 2017. Countétrike is a firspersonshooter (FPS) game. Adisa
consist offive players, led by a coach. Astralis has become the most successful team in €ounter
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Strike history, breaking records through their total number of Major wins, the total number of grand
tournaments wins, and through holding their positiog#llonger than any other team in histo¥y.

Since their launch in 2016, Astralis has won a total of 16 grand tournaments, from which 4 were
Major titles {ncluding thethree most recentin a row). The fourth and latest Major win came in
September 201ithe Starladder Berlin Count&trike Major. Astralis also holds the records for the
f2y3aSaid GAYS a Im Ay GKS @wedksiRtotal ghd 14[monthQida It 20 |
rowl8, Astralis is also the first ever team in Denmark to be nominate@ihe Scoré&sports, Esports
Awards and Stockholm International Esports Awalfds both an entertainment and a sports award
GKS &alYS @SINJR20dzySyidAy3a GKS GSIFYQa Yl aairgsS Yl A
sports brand.
Awards:

1 Roster of the Year 2018 Bipe Scordssports

9 Esports Team of the Year 2018 by Esports Awards

1 Nordic Esport Team of the Year 2018 by Stockholm International Esports Awards

I 3GNI t A OdNNByGte O2yarad

OHNUYE bAO2fFA WRSOMOSE wWIDNSBHTA Soyhzn 095y AG 2 HYGK TFoAlay] yoR
YI3f I mMPSQ w2adalyRSNI 0HNnO®

& 2T ORNSHGa (48 eNIJEEK vl YD

17HLTV, 2019
18HLTV, 2019
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Origen-#2 place in League of Legends European ChampiorSpipg Split

Origen is a League of Legends team operated by the founders of Astralis Group since Q4 2018.

League of Legends isviultiplayer Online Battle Arena (MOBA) game. Origen was initially founded in
{LFAY o6& GKS tS8S3ISyRIFENE [ SI 34z802 F SRS IrfacR61nE pryIS NE (
FYR ljdzZt t AFASR F¥2NJ GKS Hnmp 22NIR / KIYLAZ2YAaKALI Ay

While maintaining a solid fan base on social media and offline, the tedyrparticipated in minor
tournamentsfrom 2017until presentedin December 2018 as part tife RFRSHeam organgation,
now Astralis Groupand as a league member of the LHEre, the team has been revitdd under
the performance mode&nd continues to build on the strengths of the original braeglietaging the
brand building capabilities of Astralis Group.

h NJ& Ti@eplay@rs and coach, all with different international backgrounds, ensured its first major
accomplishment by finishing #2 in the first seasspring 2019of the newly established ague of
Legends European Championship, LEC. Astralis Group will present the fudb&@2Qroster is

defined agroupe ofplayerg in the upcomingoff-season winter breakn addition, Origen has an
academy team, Origen BCN, whisburrently operated out ofBarcelona, Spain itooperation with

the Spanish orgasation, Seven Mila. The team plays in the national Spaleisgue Superliga

Orange Players can beeemlesslynterchanged between thacademy team, Origen BCN, and the
LEC team, Origen.

Origen playersire currently (left to right, blue jerseys) Jotdy 21 fyRRENE SY O6H N O Z t | 0 NX |
OMpLI . NYySe Wl LIRAENARORDNYTIEL), BriehbIdz] ! NEERGN a2

| 2fY 0HoUX DS2NHS W{LISSReQ {I| @dz 6HoX &dzadAiddzisS
Origen coacheare currently (left to right, black outfit): André Guilhoto (head coach), Fabian Broich

(assistant coach).
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Future FQ; elite and talent academy

FutureFC is a FIFA team officialynouncedby the Astralis Groupn 1 October 2019. It is the

newest team under the Astralis Group umbrella and ultimately Future FC will consist of two sub

teams: An elite team competing in top tournaments around the globe aratademy roster of

young aspiring talents. The first signed im@&tional top players are the Danidhurkish prodigy Fatih

Ustiin the 17-year old Israeli national champion Roee Feldman, who despite his young age already
hasdemonstrated his talent by beating some of the best players in the wandthe top female

player in Brazil on the verge of her international bréakK N2 dzZ3 KX { 6 SLKIYyAS a¢ SOl €

Santos.

Cdzii dzZNB C/ LJ I & S N& lef§ andracknthyigredipliaye) «a G Ny O0H AN X
{GSLIKIYAS WeSOFQ [ righi)yNotinfhe pictuled Rbee FEIdM@Ni( R 6 H H

l'a0NIf A& DNRdzZLIQA KA &UG2NE

The performance, brandand orgaré G A 2y 2 F | thigNdamhsihave &olRdlaniD a
improvedcontinuously under the leadership of the founders for the dastr yearssince founding
RFRSKpSin 2016. After the Management buyout in August 2019, the former RE€BiHactivities
were the starting point for Astralis Group.
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Expanding to
new gaming frontiers.
Awarded a spotin LEC Future FC launches
franchise league and Agood startin as Astralis Group’s
‘ Investing in entertainment acquires Origen League of Legends FIEA team

Pioneering the
professionalisation of esports

2017 2019

2016 2018

Founding the company Introducing the First ever non-endemic Continued performance Renewed focus.
RFRSH Entertainment Performance Model sponsorship success Astralis Group is
founded

Mature organisation, hungry for more

RFRSIHg Astralis Groupactivities in former setup

2016: Founding the companRFRSKpSis founded in Copenhagen BoCEQNikolaj Nyholmand
CCQJakob Lund Kristensgwith the duatpurpose of developing top esports brands and organi
the esports tournament circuit BLABTO Series.

2016: Pioneering the professionaiition of esports.The CounteiStrike team Astralis becomes the
first team ever to fully adopt a professional performance opsation model at the core of the
GSFHYQa GNIAYAY3a FyR Odz (dz2NBE®

2017: Introducing theperformance model Developing players throughthAree-element approach
comprising physical, mental, and skills training, Astralis Group revokggasports competition by
recognsing players as professional athletes. egformance modetlemonstrates its worth as
Astralis wins it first Major in Atlanta.

2017: Investing in entertainment-ounders Jakob Lund Kristensen and Nikolaj Nyholm further ignite
FAGNY f AA  thiyRedriiQrvestthliB Wuilding an experienced orgation and
infrastructure to develop branding capabilities.

2017: First ever norendemic sponsorshipAstralis signs with Audi, the first major nendemic
sponsorship in CounteBtrike historyin &nuary 2017

2018: Expanding to new gaming frontier&stralisGroup is awarded a spotimA 2 i DHECY Sa Q
franchise league for the game League of Legends. Astralis Group acquires timgaart Origen
brand as thecoloursof choice under which to compeia the LEC.

201819 Continued performance succesAstralis continues to dominate the Countgirike scene
picking up another Major win in 2018 and both Major wins in 2019, creating, in the words of game
developerValved I R Yl aG & y S OG&NoBNIRINGE & SISHG Myt A &4 A a
CounterStrike brand in 2018 ahead of brands many years é%der

2019: A good start in League of Legendieenewly formed roster in Origen has a solid showing in
their first year of operation with &2 place inthe first LEC seas@nd overall top5 placement

Astralis Groupg teamactivities organisedin new company structure

2019: Renewed focudnJuly2019, Astralis Group is founded 6p-CEOQNikolaj Nyholmand CCO
Jakob Lund Kristensgiollowing a management buyout of Astralis and Origen from RFRSH he

19 Esportscharts, 2019
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splitenables a 100 percent focus dedicated to the respective espeains allowing Astralis Group
to focus on its core strategy of developing players, nappsrted by an experienced management
team comprised 080 employeedn all group entitiesand strong, international brands as
commercial partners.

2019: AnewgameCdzi dzNB C/ €l dzy OKS& Fa ! aGNJf A& DNPRdzLIQ&A
portfolio even further with a game title with an immense reach across generations and
demographics.

2.2.3 Market

The esports industry, a subset of the video gaming market, shares several characteristics with
professional traditional athletics sporting events. As with the latter, espsadsntred around

competitive (electronic) sports events on a professional Iglaled either by individual (single)

players or in teams (multiplayer), with the playing field being either computer, console, or mobile.
The large amount of different gaming genres and titles make esports as diverse as traditional sports,
and likewise, he games are often playeaka tournament in front of a live audience while
simultaneoushbeingbroadcasted through TV networks, but mostly through online channels.

Esports audiences are generally young millennials or generation Z (56% urideVa&yerip

habits differ within titles, where some games are better enjoyed with prior gaming knowledge (e.g.,
League of Legends), and others having a simple storyline and gameplay, which caters to mainstream
audiences (e.g., Count&trike and FIFA).

Revenues ithe esports industry are generated from viewers through sponsorships, merchandise,
andmedia rights and are expected to grow by 20% p.a. reaching USD 1.8 billion id2p@eharily
driven by increases in viewership and revenues per viewer. Astralip @orelipositioned to

benefit from this, with its leadership status and proven record offghgformance modelbrand
building capabilities, and commercial platform.

Defining the playing field

Esports is a part of the gaming industry value pool. Gaeiregpsulates the full gaming value chain
from hardware manufacturing to service providers. In comparison, esports captures everything
related to organding, participating in, and broadcasting competitive gaming events (e.g.,
tournaments and leagues, onliraad offline)

Stemming from differences in their value chains, esports and gaming also differ in terms of main
revenue pools. Major revenue streams for gaming include software (i.e., games), hardware (devices,
peripherals), distribution through physicaldonline channels, and service provision (e.g., online
platforms). Esports obtain revenues through media rights, sponsorship, advertising, merchandise,
and ticket sales.

20 GlobalWeblndex, 2019
21 NewZ00,2019
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Video gaming

Video gaming consumer spend reached USD 103 billion already in 201 expected to grow with
a CAGR of 8% from 2018 to 2021, reaching the forecasted size of USD 141 billioR3n 2021

Gaming revenues are unequally spread across geographies, witR#&sfec (APAC) at the forefront

with USD 64 billion and withfave-year CAGR of 16% between 2018. The second largest regions

are North America and EMEA, with 2018 market size of USD 22 and 21.8 billion, respectively. South
America has been the smallest market in 2018 with USD 5.6 billion, but with a 14% CAGR between
20131823,

The significant growth in the gaming markepredominantlydriven by mainstream interest,
changing consumer preferences towards new technologies and titles, and the professiooalof
esports.

i Gaming is attracting mainstream audien¢kesough new means of viewing esports (Twitch,
YouTube), a shift towards games being streamed (Microsoft xCloud, Google Stadia, Apple
Arcade), and gaming moving towardeéto Play (EP) with in-game purchases.

9 Consumer preferences are changing in interacting with games, with increased interest for
Virtual Reality (VR) andugmentedReality (AR), in addition to games gaining rapid popularity
overnight (PayerUnknows Battlegroung$&ortnite)

9 Esports is becoming@fessionaked, driving growth in the gaming industry. In esports, a
subset of the gaming industry, a growing aspiring professional segment is focusing on
competitive games and optiging performance, and this process is followed by big online and
linear TV sports channels broadcasting tournaments

The gaming market size, USD billions

M Actual [l Forecast

+8% p.a.
141
132
123
+12% p.a.
o

93

82

2014 15 16 17 18E 19E 20E 2021E

Based on data froncKinsey & Company, 2017

22 McKinsey & Company, 2017
23 McKinsey & Company, 2017
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The esports ecosystem consists of 7 key actors

The esports ecosystem consistssefrenkey actors, wher@layersand the audience are at the roots
¢ they purchase games, consume content, and demandadsgervices, watch esports events, and
purchase products connected to the teams.

Teamowners, like Astralis Group, are closely interlinked with the players, leadpasds, and
publishers, as they aria the epicentre of theesports &€osystem

The esports ecosystem

Players &
auvdience

Industry is at its
roots a consumer
industry, where
the players &
mainstream
avdience are the
ultimate source of
revenue; they pay
for games,
content and
addon services,
form teams and
play in leagues,
attend and
watch events,
and buy products
and services from
the sponsors

Ly

i SN a

. @
Publishers .:.

Publishers use
esports primarily
to market and
monetise their
games; only few
are vertically
integrated and
organise their
own events

27

Leagues
& events

Teams play in
tournaments to
win prize money,
fans and sponsor
confracts
sometimes team
owners pay the
leagues to
become
franchisees
thereby gaining
a stable revenue
share

League
operators
organise and
commercialise
esports events
and leagues

Venues provide
a physical or
online space for
the events

LINAT S Y2ySe

Media
companies
distributes the
content to large
audience,
mostly via live-
streaming and
video-on-
demand

and advertise
ecosystem

leagues and

6a¢Slkvyaé

Mediu

Brands sponsor
across different
players — feams,

media channels

AY FAIdNB

Strike theleague andournament structure isragmented. The organisers of theagues and
tournaments are attracting the best teams by offering high prize money. In CeSiike
commercial terms generally dictate that roster receives all or the grandgbqmtize money

awarded.

Previously the totnament structure in League of Legends was similar to the structure in Ceunter

020

Strike. With the tournament structures becoming more aligned along a few franchised leagues, there
is less focus on prize money and amounts awarded in League of Legends aediygéveer. With

the security of income from league revenue sharing, revenue streams to the team owners and the
roster are more stable, allowing for commercial terms that generally dictate a more equal split of

winnings.

Within FIFA, the tournaments amore fragmented than League of Legends tournaments, however

Electronic Arts still sets a framework for the tournaments, so as not to be as fragmented as in
CounterStrike. Ofterin FIFAhe team owners and players split the prize winnings.

Astralis Group xpects that the league/tournament structure in Count&trike and FIFA will
generallybecome more structured over time allowing more secure income streams for Astralis

Group

The large and growing esports market

The current esports market is USD 1.1idnl expected to grow by 20% yearly from 2018 to 2022,
reaching USD 1.8 billion by 2022. Esports revenues are compogedeimain revenue streams
Brand investments, game publisher fees, and merchandise and tidkets

24 NewZoo, 2019
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Brandrelatedrevenues (e.g., medirights anccommercial partneshipgsponsorshipsare currently
the largest share of the revenue pool at approximately 80% and are expected to gain further share
to reach up to 87% of total esports revenues by 2022.

Merchandise and tickets are the secdadgest revenue stream, expected to hold a steady share of
9% of total revenues between 2018 and 2022.

Game publisher fees were 12% of total revenues in 2018 but are expected to decrease in relative
share to 4% in 2022.

Global esports revenues, USD ritls

+20% p.a.

Merchandise &
Tickets

+32% p.a.

865

Game publisher fees

Brand investment
revenues (Media
rights, advertising,
sponsorships)

2017 18 19E 2022E

2.0 2.2 2.5 3.0

Revenue per
viewer, USD

Based on data fronilewZoo, 2019

Esportsapproachingd50 million viewers in 2019

Esports tournaments have been attracting a broader audience in recent years, shown by increasing
viewership yeaon-year. Esports is expected to reath3 million viewers in 2019, and to continue
growing by an 11% CAGR to 2022, reaching 595 million vi&wers

Esports viewers are compriseddfccasional and denthusias€ viewers, where in 2018, enthusiast
viewers were 44% of total viewers, and by 20@2jr share is expected to slightly increase to 46%

25NewZzoo, 2019
26 NewZoo, 2019, Lineups, 2019
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Esports audience growth

595

+11% p.a.

443

+19% p.a.

335

- Occasional viewers

B Enthusiast viewers

2016 17 18 19E 2022E

Based on data fromilewZoo, 2019

Esports tournaments have also been attracting a larger public interest, as shown by the large crowds
that esports tournaments havieeen attracting globally at selected events (during the whole

duration of the tournamen8:

9 2015 League of Legends Championship (Paris, London, Brussels and Barthusand
live viewers, and 36 million unique online viewer

1 2016 League dfegends World Championship (San Francisco, Chicago, New ¥0rk)
thousand live views and 43 million unique online viewers

T Hamt [/ C{ 22NIR /cRTnvilidh dhifue Enkinelvigverd Q1 y 0

1 2017 Intel Extreme Masters Katowice (Katowigcé&y 3 thowsand live viewers, 46 million
unique online viewers

1 2018 Worlds Grand Final (Incheon Munhak Stadium, South Ko&sadhousand live
viewers, 205 million peak online viewers

Esports revenues driven by increased viewership and mosagion

Theexpected 20% per annum growth between 228 in esports revenue is driven by increased
viewership and level of monettion.

Esports viewership reached 395 million viewers in 2018 and is expected to grow at 11% to reach 595
million viewers in 2022. Sintaheously, revenue per total viewers, currently at USDi2.2
forecasted to increase 8% per annum reaching USD 3.0 in 2022.

Revenue per viewer shows upside potential for esports in comparison to traditional sportse8elect
categories of traditional sposte.g., Major Baseball League (MIlRye a higher monetation rate
per viewer by a factor of 18esports revenues per enthusiast viewer reached USD 5 per viewer in

27 Lineups, 2019, efepa, 2018
28 NewZoo, NewZoo, 2019
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2018, while NFL reached USD 54 per enthusiast viewer and MLB USD 91 for the same metric i
20179,

Esports monetsation compared to traditional sports, USD per enthusiast viewer

591 490

Esports

Ea
Based on data fronNlewZoo, 2019; Goldman Sachs, 2018

Esportstrends

Management expect thatew titles, norendemic sponsors, and new media distribution channels
will drive further growth in esports

Threekey dynamics are expected to reshape the esports industry and that are expected to drive
further growth and monesation.

New titlesintroducedby new entrants, such as the Battle Roy@éZ1, PUBG, and Fortnifejmat.
These new entrants are still untestad legacy spectator gambst bring in new viewers and
segments.

Non-endemic sponsorgare increasingly investing into esports, and thusrailesponsorship
revenues are expected to increase. Further, esports teams witkenolemic (e.g., the owners of NY
Mets entered Overwatch league), with significant financial resousicemcreasing their dominance
in the ecosystem.

Media distribution channelsare expanding to new channels, showcased by amplified investments in
live streaming by YouTube, Facebook, and Twitch, as well as an expected increase in overall media
rights revenuesamong traditional broadcasters

Competitive landscape

The table below shows Astralis Gr@uprimarydirect competitors. The competitors all operate a
number of esports teamacross various game titles

29 NewZoo, 2019; Goldman Sachs, 2018
30Revenue for esports (2018) and traditional sports (2017)
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Direct competitors

cloupg — LoL, Owerwatch, Fortnite, C5:G0, Rainbow Six Siege, Clash Royale
&‘- E H1Z1, Dragonball Fighter Z, Injustice 2, Super Smash Bros, Street Fighter, Shadowverse
ECHO FOXC —
o LA
A :‘ = Lol, Fortnite, C5:G0, DOTA 2, FIFA, Clash Royale, Rainbow Six Siege
B ts P
G p P LoL, Owerwatch, PUBG, Heroes of the Storm, Clash Royale
. % Overwatch, C5:GO, Clash Royale, Rainbow Six Slege, LoL, Call of Duty
: by == C5:GO, DOTA 2, Rainbow Six Siege, PUBG, Paladins
Ey
N 5 Lol, C5:G0, DOTA 2, Fortnite, Hearthstone, Rainbow Six Siege, Clash Royale, PUBG
tearmliguid —
@ E LolL, Fortnite, PUBG, H171, Clash Royale, Hearthstone
47 E Lol, Fortnite, CS:GO, Super Smash Bros, H1Z1, Smite, Clash Royale
- -
@ § Overwatch, C5:G0, Fortnite, PUBG, Call of Duty
@ . LoL, Fortnite, C5:G0, DOTA 2, FIFA, Clash Royale, Rainbow Six Siege

Based on data fronForbes 2018

LG A&a y20 FSFLaaofS (G2 O2YLINB ! AaGNIXfAa DNRAzZLIQA
the lack of publicly disclosed information on revenues, profit levels, and individual commercial deals.
Some competitors have furthermore diversified intgaaent businesses with significantly different

market dynamics, like Fnatic which operates the hardware business, Fnatic Gear.

From a competitive perspective, Astralis Group teams can be compared to its competitors on
HLTV.org (for Astralis), on lolespodom (for Origen), and on fifa.gg (for Future FC).

Astralis Group has chosen to be disciplined with regards to entering into new esports titles and thus
generally operates fewer teams than its direct competitors. The group has chosen to operate in
esportstitles that score high on the following parameters: age and stapmger of game title;
crossgenerational viewership; global viewership stability and growth; and maturity of tournament
eco-system.Management continuously evaluaeew gameitles and isin ongoing dialog with the
respective game publishers
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Esports viewership in July 2019, Million hours

ESKED dy

-
\ 17

DOTA 2
DVERWATCH

bz, 5

Based on data from\lewzoo, Twitch, Sullygnome (2018)

One direct comparison between competitors is hours watched. In 2018 Astralis managed  be th
most watched CounteBtrike team in terms of hours viewed through online broadcasters such as
Twitch and YouTube.

Total 2018 viewers pe@ounter-Srike team, million hoursonline viewers

40

39 38

Astralis Faze Natus Team Mouse- Cloud? Fnatic Ninjas in Made SK Gaming
Clan Vincere Liquid sports Pyjamas  in Brazil

4y F I ® = & mbr %

Based on data fronEsportsharts, 2019
Esports igeaching the Generation Z and millennial audience

Esports viewers are mostly millennials and male with aksxerage income. Of the total audience,
80% are male and 56% of the audience are uieyears old. The esports audience is also
charactersed by 31% of the esports audience are in top income quartile or up (e.g., in top 25%) in
terms of disposable incondé.

31 GlobalWebindex, 2019
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Age and gender composition of the esports audience, UK and US, 2018

Age Gender Income
- Top 10%

3%

(55-64)

11% (45-54) Generation Z o
80% Top 25% [PEZREEEA 34%
21% (16-24)
10,
& 20% Mid 50% 46%
30% (35-44) Millennials

(Generation Y)

5% (25-34)

Based on data frontGlobalWeblIndex, 2019

Deep dive on titlesCounterStrike, league of Legers] and FIFA

Bottom 25%

While all esports titles are based on computer, mobile or console games, titles differ similarly to how
basketball differs from football and hockey in traditional sports.

Some of the most popular esports categs are Multiplayer Online Battle Arena (MOBA), First

Person Shooter (FPS), Battle Royale (BR),TRealStrategy (RTS), and Traditional Sports games. Of
these, Astralis Grous present in the MOBA (Origen), FPS (Astralis), and Traditional Sports Games
(Future FC) categories.

Overview of esports categories

Multiplayer Online Battle Arena
(MOBA)

First-Person Shooter (FPS)

Battle Royale (BR)

Real-Time Strategy (RTS)

[[] current astralis Group presence

Traditional Sports Games

= Asubgenre of Real-Time-
Strategy games, where
individual players control
single characters, with
predefined unique abilities
that improve over the course
of the game

= Traditional shooter game

= The competition is played on
a fixed map with the
objective of either capturing
a base or defeating the
enemy through the
mechanics of the game

Roles and available weapons
are predefined

cappyry  CSAGO

]
HALD

DOVERWATCH

RAINBOWS | SIEGE

= Players engage in FPS-related
game and compete on a
randomly shrinking circle on
alarge map

All players start at the same
skill level at the beginning of
the game

Players fight until the last
man (or team) standing

Founwi
APEX

— LEGENDS —

= A player looking to build an
army by constructing
buildings and developing
units to gain dominance over
a broad map

=
Wi

A(J]E
EMPIRES

= Games that look to virtually
replicate traditional, real-life
sports such as football,
soccer, and basketball

@) FIFR FessEt
14

£ MADDEN ]

The popularity of esports titles can be influenced by trends over the years. Some esports titles have
managed to build a legadgr over 20 years, while other titles gain popularity rapidly withighort

time. Astralis Group is currently present within titles with a long legacy, with the first version of
CounterStrike having been launched in 2000, League of Legends in 2009, and FIFA in 1993.

CNE2Y

iKS OASESNDa

LIS NE hageQlifférafitagpeaditGthdladtlenzSoms & LJ2 NIi a

tittes caneasilybe consumedby a mainstream audience who have never played, while other titles
attract a gamer audience, often players themselves, who tune in to appreciate the skill of
professional players.
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Games such as CountStrike and FIFA are very easy to understand éoethose who have never
played. In Counte6trike, the viewer quickly grasps the concept oftilve opposing teams
competing against each other. Likewise, in FIFA, viewers immediately undettstagamethrough
their knowledge of football. Therefore, thesarges often attract a broad viewership of those who
have never played or stopped playing the game.

On the other handwatchinggames such as League of Legends regui@e knowledge of the

rules. The viewers of League of Legends are, therefore, mostg thhho are very familiar with the
ins-and-outs of the game, and this audience appreciates the skills and tricks they learn while viewing
professional.eague of Legends matches

2.3 Organisational structure

2.3.1 The Issue® group structure is as shown imet diagram belowApplication has been made
forthe IssueRa { KI NBa TFtadidgdn Rasdag Rirat Rlofth Gréwth MarkBenmark

Group structure

Astralis Group A/S

CVR no. 40634072

Astralis Group
Management ApS

CVR no. 29990970

Astralis Esport ApS QOrigen Esports ApS Future Football Club ApS
CVR no. 37275506 CVR no. 40010521 CVR no. 40900861

The Issue® headquarterssin Copenhagen. The Issigegroupcomprises oemployees and
managers. Th&ecutiveManagersNikolaj Nyholm(CoCEQ, Anders HarshofCoCEO) Jakob Lund
KristensenCCQ, and Jakob HansdQFQ are employed in the Issuer. Therfior ManagerKasper
Hvidt (Sports Directgrand SteerlLeviLaursenVP Commuication and Brandsare employed in
Astralis Group Management ApS

The subsidiariesf Astralis Group Management ApSstralisEsport ApSOrigenEsports Apand
Future Botball Aub ApS employ6, 9, and 3 employees, respectively, being the players and coaches
of the esports teams.
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Organisation

. C.EO CEO
Nikolaj Nyholm
. Anders Harsholt
Strategy & Business .
Operations
Development
CFO CCO
Jakob Hansen Jakob Lund Kristensen
2 FTEs 4 FTEs
Communication and brands Sport & Performance

Steen Laursen Kasper Hvidt
3 FTEs 6 FTEs & 13 players

2.3.2 The administratiorand material business agreements are in all materiality placed in Astralis
Group Management ApS. However, sponsorship agreements are placed in the respective esports
subsidiaries

The Issue® esports teams are operated fraomdirectsubsidiaries of the ssier. The Counte$trike
esports team Astralisis operated from AstraliEsport ApSThe League of Legends esports team
Origen is operated from Orige&sportsApS The FIFA esports tearfuture FOs operated from
Future Botball Qub ApS

Theperformance and success of an esports team in leagues and competitions infitlembeand
value of such esports teanThe Issue® possibilities to obtaicommercialagreements, or
renegotiate or extend sponsorship agreements, will increase with thetirof the brand value of
the esports teams. Furtharore, the greater success an esports team achieves in leagues and
tournaments the more likely thdollower base of such esports team wilcrease The Issue®
revenue from merchandé and subscriptionfor direct-to-fan products such as exclusive video
content, will likely increase with the growth of tliellower bases.

The Issuer is therefore dependent on its subsidiaries AstapertApS OrigenEsportsApS and
Future eotball Aub ApS

2.4 Investments

2.4.1 Since the date of the last interim period for which financial information has been included in
this Prospectus, meaning 30 September 2019, the Issuer has paid to Blast ApS the last instalments of
the purchase price of EUR 2,350,000 [@sa discount for early payment, (ii) a specific indemnity,

and (iii) less claims that were seff according to agreement with Bla&pS so that there are no

more financial obligations to Blast ApS regarding paymetfiepurchase price. Sebowever,

section 6.8'Material contracts'for further details regarding the transaction and other obligations.
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Please see section 6.4'Related party transactiong’egarding the Issuer's relationship with Blast
ApS The Issuer has acquired shares inritirectsubsidiaries (see sectidhl.1"Material changes"
above)through cash purchases and through conversion of shdiies Issuer has not made any
material investments since 30 September 2019 not covered elsewhere in this Prospectus.

2.4.2 The Issuer has matal investments that are in progress or for which firm commitments
have already been made, including the method of financing. The Issuer must pay to League of
Legends European Championsadgditionalinstalmentsfor Origen'smembershipin the League of
Legends European Championshigof the Prospectu®ate the Issuer has paidane-time entry

fee for participating in the league of EUR 5,500,000. A remaining amount of EUR 5,000,000 is
outstandingto be paid in instalments 2012021.

Rderence is made to sectioh8 "Material contracts'regarding material contracts for further
information about the agreement with League of Legends European Championship Limited.

The Issuer has knowledge of various initiatives within the CotBiigke ecgystem for the
establishment of new league structures. The Issuer anticipates that participation of such initiatives
could result in Issuer investments of up to EUR 2,000,000.

The Issuer shall repay a loan from Lightfield Limitexiedpartly to the aboe mentioned ongime
entry feepaid to League of Legends European Championship Linfitedissuer intends to repay the
loan on15December 2019ut of the proceeds from the subscription of the New Shares1®n
December 2019, the loan amounts to E4JB73973, including interest. Reference is made to
section6.8 "Material contracts'for further information about the loan agreement with Lightfield
Limited.

The Issuer has made no other firm commitment for a material investment, and no such material
investment of the Issuer is in progress.

The Issuer assesses that the above investments will mainly be paid by the proceeds received from
the issue of the New Shares and revenue generated by the Issuer.

2.5 Operating and financial review
Not requiredaccording tahe prospectus regulation (Commission delegated regulation (EU)
2019/980 of 14 March 2019) & G KS LaadzSNRa YINJ SG OFLAGEE A&l GA2

2.6 Trend information
The key trends in the gaming market and tournament structure asasedutlook for the next years
is described in further details in section 2.2.31 | NJo $/iich reference is made.

2.7 Profit forecastsand medium-term targets

2.7.1 Statement by theBoard of Directors and theExecutiveManagement
TheManagement of Astralis Groul'S has prepared and presesiherein (i) its forecast of
consolidated financial information fahe financal year ending 31 December 2QEhd (ii) its
projections of consolidated medium term finandiaigets for the wo-yearperiod ending 31
December 2021.
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The consolidated prospective financial information has been prepared for the purpose of this
Prospectus.

The prospective consolidated forecast for 2019 and projections of the consolideduimterm
financial targets forlie two-year period ending 31 December 2021 is based on a number of factors,
including certain estimates and assumptions. The material assumptions are described under

GaSiK2R2f238 IYyR ! dadzYLIiAz2yaédd | ydzYoSNRUAINREK 2 & &

control or influence.

The prospective consolidated forecast for 2019 and projections of the consolideduimterm
financialtargetsfor the two-year period ending 31 December 2021 represents the best estimates of
Management at the date of publitian of this Prospectus. Actual results are likely to be different
from the prospective financial information presented in this section since anticipated events
frequently do not occur as expected, and the variance may be material. The prospective
consolicgted financial information in this section should be read in conjunction with se8ti&isk
factorsq company andndustry' F YR a CR ANB | NRI apaded SYSy i aé

The prospective consolidated forecast for 2019 and projections of the consolidated méstion
financial targetgor the two-year period ending 31 December 2024s been compiled and prepared
on a basis which is both comparable with historical financial informaieaning the interim
consolidated financial statements for the period 1 Janud&9 September 2019 ascluded in the F
pages F6 - 35 and consistent with Astralis GrolylanagementApSaccounting policies, also
included n the interim consolidated financial statements as of 30 September 2019.

Copenhagen]3 November 2019

Board of Directors of Astralis Grouy/S

Jette Nygaardindersen Christian Swane Mourier Claus Zibrandtsen
Chairmarof the Board Boardmember Board member

Executive Management of Astralis Gro#gS

Nikolaj Nyholm Anders Hgrsholt Jakob Lund Kristensen
CoCEO Co-CEO CCO

Jakob Hansen
CFO
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2.7.2 Methodology and assumptions

The forecast of consolidated financial information for the financial year ending 31 December 2019,
and its projections of consolidated medidierm financial targets for the twgear period ending 31
December 2021 igrepared for the purpose of this Prospes.

Theforecast of consolidated financial information for the financial year ending 31 December 2019

reflects Astralis Gropa & dzo 3 NP dzLManagéniht f LI{@@udD péHodziahce for the

period 1 January30 September 2019, as reflected in thenGolidated Interim Financial Statements

for the period 1¢ 30 September 201Bcluded in the Fpages, F16 to 35, of this Prospectus, and

dzLJIRF G SR SadAYlFGSa FyR FaadzyLliaAzya O2yOSNYyAy3a ! &l
December 2019.

The conslidated prospective financial information has been prepared on the basis of Astralis

DNR dzLJQa | O02dzyiAy3a LIRfAOASAY 6KAOK I NB Ay | O02NF
are set out in the notes to the Astralis GroManagementApS Consolidat Interim Financial

Statements for the period 1 Januar80 September 201cluded in the Fpages, A6to F35.

The consolidated prospective financial information has been prepared on the basis of a large

number of assumptions and estimates, which subject to numerous and significant uncertainties.

Certain of the assumptions, estimates, uncertainties and contingencies relating to the consolidated
LINRALISOGADS FAYIFIYOALE AYyF2NXYIFGA2Y FNB gKz2ffe 2NJ
others are outside of its influence, including those related to changes in gaming market, changes in
leagues and the market dynamics, changes in currency exchange rates and actions by competitors,

fans and other parties.

The key principal assumptions and esites made in preparing the consolidated prospective

financial information are presented below; however, the list is not exhaustive and it is possible that

one or more of the assumptions or estimates will fail to materialise or prove to be incorrect.ig\stral

DNR dzLJQ&a | Ol dzl € NB&adzZ Ga 2F 2LISNI GA2ya O2dZ R RSOAL
financial information as a result of other factors, including, but not limited to, those described in the
sections3 6Risk factorg company and industéjanddForwardt 2 2 { Ay 3 apaded SYSy i a €

2.7.2.1 Asumptions

Revenue
The expectations of net revenue for the Group is based upon the following principal assumptions:

§ Astralis GroupManagement LY Q N&hsalidklie@®& revenue equals DKIQ.2million
for theninemonthLISNA 2R SYRSR on {SLIISYOSNI HAamMdp O06A 0K,

1 For the fourth quarter of 2019, Management assumes an increase in both sponsorships and
prize money earnings, which is primary driven by committed sponsorship agreements for
the Future FCtead 6 A i KAy G KS DNRdzZLJQa Ay FfdzSyOSo & oS
theupcoming Counte{ G NA {1 S (2dz2Ny I YSyGa 02dzidaARS GKS DNZ

1 Revenue from sponsorships is expected to represent the main revenue stream for the Group
in 2020 and 2021.He expected sponsorship revenue consist of both committed agreements
as well as agreements in pipeline. Agreements with sponsors are primarily fixe® for 2
years. Revenue from sponsorships is expected to double from 2019 to 2020 and increase
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with 40% from2020 to 2021 The increase is driven by a combination of both new
partnerships and increasing revenue from existing partnerships.

9 Prize money earnings for 2020 and 2021 are expected to be at the same level as in 2019
assuming a continuous higierformay OS ' yR a4dz00S5aa 2F GKS DNE dzLQ
RAFFSNEBY (G fSI3dSad ¢KS | aadzYLliAzy Aa adzmadl yi
prize money pool iteagues andournaments as well as the performance of competitors.

1 League revenue shasareexpected to grovbetween40and100% driverby the growing
esports market and increasimgvenue and profit sharing pools provided from the various
f SF3dzSa FyR (2dz2NYyIF YSyda (KL LeagugirdienueishareBsNE dzLJQ
expected to becollected by Origen from participation in the League of Legends European
Championship organised by the game developer, Riot Games, and Astralis who receives
NE@SydzS aKIFINBa& FNRY €SF3dz2S FyR G2dz2NY I YSyd LI
control excepffor the potential minimum guarantees provided by the leagues and
tournament organizers).

1 Revenue from the sale of merchandise is expected to increase which is dependent by the
4dz00Saa 2F (GKS DNRdzZLIQa SalLRNIa GSFya o2dziaiAR:
Group to increase active fan base and available merchandise inventory (iiis&le tD N2 dzLJQ &
control).

1 The Group assumes no revenue growth from potential strategic initiatives (within the
DNR dzLJQa Ay Tt dzSyO0So

1 No revenue or gains/losses are assumed from player transfer activities. History for Astralis
Esport ApS has shown limited traeisfctivity and the amounts involved have been
immaterial, and no transfer payments havedn made in connection with recruiting players
to Origen and Future FC.

In addition to the assumptions regarding net revenue, the expectations regae@hfDAre based
on the followingassumptions:

9 Astralis GroupManagementApSYeported consolidatedEBITDA equalBKK-19.5million for
the nine month period ended 30 September 2019 (wittieD N2 dzLJQa Ay Ff dzSy OS 0

1 For the fourth quarter of 2019, Management assurs&gble team specific operating cost for
the esports teams Astralis and Origen and increasing cost related to establishment of the
FIFA team Future FC.

9 For the fourth quarter of 2019, Management assumes-necurring costs of DKK 1.3 million
related to management bugut from Blast ApS and the establishment of the Astralis Group.

1 The Group projects that the team specific operating cost will increase2@®hfrom 2019 to
2020 and increase with 20% fromZZDto 2021. The projected increase will be driven by
increased salaries and benefits to players and coaches. The assumption is partly within the
DNR dzLJQa O2y (iNBf Fa GKS DNRdzZL) KI @S SyYyGSNBR Ay
and coaches.

1 The Goup assumes that corporate Fiéated costs, will increase in line with the
development of the Group after the management byt from BastApS as well as the
DNR dzLJQa | RIFILIWIA2Y (261 NR&A 060SAy3 | DNRdzLJ 2 F Lz
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totNy RAy3 G bl aRF] CANBRG b2NIK DNRggGK al NJ S
to FTEelated costs are partially within its control but are also outside or substantially
outside its control, including assumptions relating to its ability to incréagetal FTESs.

The Group project expenses from disect-to-consumer strategic initiative in 2020 and 2021
NBfFGSR (2 LINRPRdzOGO RS@OSt2LIYSyld 06AGKAY GKS

The Group at this point assumes no additional costs or revenues relatitigategic investments

including expansioof teams iro other esportgitlessS G O® 0 g A G KAY GKS DNR dzZLIQA
that the Group decides to initiate a strategic investment, it will be based on a clear business case and
a predetermined investmerframework. Sich drategic initiatives would likely have a negative

impact on EBITDA in 2020 and 2021, since the expected earnings from the investment will

realistically only be realised in subsequent years.

2.7.3 Consolidated prospective financial infmation

Forecast of consolidated prospective financial information for the financial year ended 31
December 2019:

Based principally on the assumptions and methodology as set out above, the expectations for the
performance for theGroup for the period 1 Jauary- 31 December 2019 are:

1 Netrevenue in the range of between DE&million ¢ DKK43 million
1 EBITDA in the range of between DRBmillion ¢ DKK-22.5million

As mentioned in sectiop.2.24 ¢ K S  DtheBsdreiéwas founded on the 31 July 2019 and acquired
Astralis GroupManagementApS on 4 August 2019. The consolidated financial statements for the
period ending 31 December 2019 for the Issuer will thus include the financial performance for the
parert company for the period 31 July 2019 to 31 December 2019, and the financial performance for
the esports teamdor the period ¥ august 2019 to 31 December 2019.

Based principally on the assumptions and methodology as set out above, the expectatitims for
performancefor the Group for the period 31 July 2019 (date of formation of the Issued) to
December 2019 are:

)l
)l

Net revenue in the range of betweddKK22 million ¢ DKK24 million
EBITDA in the range of betweBPi#K-3 million ¢ DKK-4.5million

Projections ofconsolidatedmedium-term financialtargets for thetwo-year period ending

31 December 2021

Based principally on the assumptions and methodology as set out aboverdjeetions of the
mediumterm financial targetdor the Group forthe financialyears ending 31 December 2020 and

2021are:
1 Netrevenue in the range of between DKK 60 milf@KK70 million for 2020
1 Netrevenue in the range of between DKK 85 milf@KK 100 million for 2021
1 EBITDA in the range of between DRI million¢ DKK-5 million for 2020
1 EBITDA in the range of between DX#Killion ¢ DKK4 million for 2021
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3 Risk Factorg company and industry

Risk factors faced by thissuer and their impact on théd & dzS N a F dzli dzZNB LIS NF 2 NX | v ¢

Investing irthe Issueinvolves inherent risks. This section contains an overview of the material risk
factors known to thdssuerat the ProspectuBaterelating to thelssuerandits Groupthe industry in
which it operates. The risks distedin order ofpotential negativdmpactc from high to low impact.

A prospective investor should consider carefully the risk factors set forth below before making an
investment decision and should consult his or her own expert advisors as to the suitability of an
investment in the Shares of tih&suer An investment in # Shares is suitable only for investors who
understand the risk factors associated with this type of investment and who can afford a loss of all or
part of the investment.

Continuedaudienceaffinity

The commercial success of the individual teariihe ksueris dependent on a largaudiencebase

for the games in which it operates. If tediencesf the gamesin whichthe Issueperates

decreaseg, for example as a result of the general popularity of the game decreasing or league
2NHFYAAZSNEQ Ayl 0Af Astiaddiefices; the duininérdiay/sustaiyiabifyNab 2 &+ Y2 y 3
individual teams may be adversely impact8dich an advse impact may have a negative effect on

revenue streams and, as a consequence hereof, operating results.

Attracting and retainingkey personnel

Due to the size and structure of thesuer the Issueris dependent on its management and
employees includig, talented players. Future success depends upon the ability to attract, retain,
and motivate highly skilled employeeshe engine and largest assets in Astralis GrGupup There
is no dependence on individual playaschange of players carried ouregularly on market
conditions Proper talent selection is a critical factand key employees are retained by different
kind of incentives and individual contracidot being able to do smayhave a negative impact on
the business.

Leagueand tournamentparticipation

By nature, the teams owned by thesuemwill compete in leagueand tournamentbased settings.

An example hereof is Origen, competing in the League of Legends European Championship (LEC).

The league is limited to accepted teams whd @S LI meRbeEBBI Ria oA ®dSdx LI | O
league).There is a risk that the team may bemoved fromthe league ithe team does not conform

with the conditionsset byRiot Games, the owner tiie LEC and the developer of League of

Legends.

Thelssuer expects thah the future,leaguessimilar in nature to the.EGwill be created with
NBf SOFyOS T2 N i KBowdvérihezSndilibas uddér KRiddthel t&amdriust
operate and can risk removal anet known until such leagues have beaeated.

Thelssuerrecognises that the continued commercial success of leagnédournaments; all of

which are relatively newlgreated in nature; in which its teams participate will ultimately have a
highdegree of influence on its income streanfgeneral interest in esports decreases, or if league
organisers are unable to grow media rights, there will be an increased risk that the leagues may
cease to operateThis, as well as the aforementioned risk of being forced out of a league, may have
an averse effect on revenue streams and, as a consequence hereof, operating results.
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Brand and reputationThe Issueis dependent on the value and strength of its brands and
reputation, which is integral to the implementation of thesueQ & 3 NP ¢ ( ékpaadindNthed S3 & >
follower base globally, and enteritigto lucrative commercial agreements.

Thelssuerbrand portfolio consists of the corporate brand, Astralis Group, and three team brands:
Astralis, Origen and Future FC covering the performing espotitities.

Unfavourable publicity and media coveragie the company, its subsidiaries, players, or otherwise

could negatively affect thissuea o0 NI} YR YR NBLIzil GA2y OFdzaAy3 |
and a decrease in revenue streams from sponsossaipl merchandise having a material adverse
effectonti KS L Busird=S$ Niiagcial condition, and results of operations.

Key commercial agreementBhe Issueis dependentupon entering sponsorship and commercial
agreementsincluding the ability to negfiate and renegotiate the agreements with favourable
terms for thelssuer / the esports teamgypicallycommercial partnershigontract terms are two to
five years ang@ommercial partnershipgreements have been signed with both gamiatated

partner lrands and norendemic brands representing a broad range of industries e.g. automotive
(Audi), apparels (Jack & Jones), betting (Unjlzet)l technology (Omen by HP). Espdmtanding has
the ability to be even more powerful than traditional sports, because of the interactivithef

media

Fast shifts iraudience preferencesould occur causing declining sponsorship revenues having a
material adverse effect on overall revenue and operating results.

An economic downturn and adverse economic conditions may also affeedtrestising and
sponsorship market negatively, reducing the duration of promotional/advertising investments.
Merchandise sakemay also be affected negatively.

Performancelf a situaton arises where the teams are unable to maintain their top positions for a
longer period of time, it will have a potential negative effect on all revenue streams and results of
operations.

The IssueAstralis Group is dependent of continued popularityhiea games in which they operate. If
spectators choose to watch and follow other games and competitions wheréssuerdoes not
(indirectly)operate, it will have a negative effect on revenue streams and results of operatfibes.
Issuerhas chosen to opate in games with legacy and historical track record to minimise the risk of
decreasing popularity.

Product development/digital products

The future success Ghe Issueisto some extendependent on future product development,
includingthe development of digital products. lthe Issuedevelops new merchandise products that
fansand other key stake holded®o not like, it can hava negative effect on merchandise sales and
lead to lower revenue than expecte@ihe Issuehas a direct to consumer streqy that is associated
with several uncertainties. The diretti-consumer strategy can be delayed due to dslaythe
development of the products, which will have a negative effect on revenue streams and results of
operations. Furthermore, the direct tmosumer strategy can be less successful than expected due
to low or no adoption of the products or an unwillingness to pay for new digital servibash

could have aegative effect on revenue streams and results of operations.

Acquisition risks
The Issar may decide to acquire new brands (teams) to enter new games. When acquiring a new
team, there will be no guarantee thahe Issuemwill be able to deliver as good results with a new
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team compared to its current teams, both in terms of performance inmetitions and commercial
performance Poorresults will have a potential negative effect on revenue streams and results of
operations.

New legislation

The introduction of new legislation has the capacity to impact the operations of the Company and its
subsidiaries. This includes, but is not limited to, legislation that seeks to censor certain video games
(e.g. FPS games such as CouSteke). Likewiseg lack of new legislation may pose the risk of

limiting industry potential such as a slowdown in the liberalisation of sportsbook betting which has
the capacity to increase theverallvalue of the esports industry.

Interestand exchangeate fluctuations
Interestand exchangeate fluctuationsmay lead to negative changes in cash flows andsbeef a
exposure also arises from deposits held by igmier

Revenue streams of approx. 60% are currently settled in Euros and approx. 40% is settled in USD.
Revenue streams in USD mainly relates to prize money and some sponsorships. Currency risk
relating to price money is very limited, since price money to a large extent is pasgedhe

players. For the remaining currency risk, this is partially hedgexjpgnses incurred in USD and

partly by part of sponsorship revenue being received in the beginning of the sponsorship periods.

Expected proceeds from the Offering will initially be deposited in the bank with a risk of negative
interest rates.

The Group isot subject to interest rate risk for its interebearing borrowings outstanding ¢he
ProspectudPate

1 Astralis Group Management ApS has a loan fraghtfield Limited with a fixed interest rate.
The loan will be repaid out of the IPO proceeds @eton 6.8¢ a | 4 SNRA I fand 2 y i NI O 2
section8.7a wS I a2y a F2NJ G§KS h T yosNIDgcamberg®9. dza S 2 F  LINE
f InaddiorE ! a0NFf A& 9&LRNIa ! LY KIFa || Dahighhy F3INBSY
D NE ¢ (i K) (seedggcRoh 6.8Material contracts), which is also on fixed interest terms
until the loan is to be repaid no later than on 26 January 2024.

Owners with significant influence

Immediately bllowing the completion of th&®ffering, the Major Shareholders will together hold
approximately 40 percent of theShares if theOffering is fully subscribed arapproximately 42

percentat the minimum subscription/Ve note that these percentages do not include wargant

issued pursuant to the Issuer's incentive schefiifeerefore, the Major Shareholders are likely to

continue to have significant influence overtiesuerA y Y I G G SNAR GKI G | NB &adzwaSo
approval at the general meeting, including resolusdar paying dividends, the election of directors,

mergers, consolidations, and the sale of all or substantially all dbtheQ d | aaSda 2N 23 KS!
corporate actions. The interests of the Major Shareholders may differ significantly from those of

other shaeholders and could thus exercise its influence in a manner that may conflict with the

interests of other shareholders.
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4  Corporate Governance

4.1 Administrative, management, and supervisory bodies asghior management

Board ofDirectors

According to the Issueraticles ofassociation, the Issuer shall be managed Bpard ofDirectors
consisting o8-7 members. Thé&oard ofDirectors is responsible for the Issuer's overall and strategic
YIEYyFaASYSy il | yR & dacsiteR mandgémentikdorghratiodzSHeudrent

Board ofDirectors comprises ahree members, includingf which one ihairman. There are no
alternate members of th&oard ofDirectors.

The names, positiongate of electiorand number of sharesdid by Issue® Board ofDirectors are
as shown in the table belowhe entire Board of Directors is independent in relation to the Issuer,
the management and the majority shareholders.

Position ‘ Date of election Dependence ‘ Ownership2 ~ Warrants
Jette Nygaardindersen Chairman 8 November 2019 Independent - 89,385
Christian Swane Mourier | Member 8 November 2019 Independent - 30,000
Claus Zibrandtsen Member 8 November 2019 Independent 1,717,437 30,000

Se appendixXCfor the current and former positionef the Board of Directors.

Jette NygaardAndersen,Chairman
Date of birth:22 October1 968

Profession:ProfessionaBoard member

ExperiencelJette Nygaarehndersen has over 20 years of international experier
from executive roles, leading businesses and teams within the TMT industry,
primarily in Media & Entertainment and Digital. The last 7 years, Jette has bet
driving digital transformation and revenue diversification, innovating on back ¢
new technology enablerand changing consumer behaviours, building new dig
business models as well as investing in and developing fast growing, digital n
gen media companiegette has extensive experience from both strategic and
operational leadership roles, since 20@&hin the MTG group, as well as from
Non-Executive Director roles in listed and nlisted companies, and Jette has
worked successfully in both in corporate and entrepreneurial environments.

Other positions:Board member irColoplast A/S (since 2015)

32The number of shares listed includes shares held by the person directly or indirectly, for example, through a persogaldmfatmy
as of the date of this Prospectukete NygaardAndersen owns no shares in the Isshat has receivedvarrants.Christian Mourier has
entered into a binding agreement to subscribe8®7,989New Shares in the prsubscription processnd has also received warrants
Claus Zibrandtsen is-@wner of Peclan Holding ApS, and his owhgrén Issuer derives from a conversion of debt to Shatésus
Zibrandtserhas also received warrants.
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Christian Mourier,Board member
Date of birth:30 January 1977

Profession:CECat Mourier-Gruppen ApS (since 2017)

ExperienceChristian Swane Mourier has a demonstrated history of working in
corporate finance, having worked in auditing at KPMG and thereafter in M&A
Clearwater as well as LLM Partners. Christian is also experienced in
entrepreneurship and venture capital.

Other positions:Director at JJCM Rungsted ApS (since March 2019), Director
CSM COT 10 ApS (since 2017),-thieérman of Dentalteamet Holding A/S (since
March 2019), Vicehairman of Tandlsegen.diHolding A/S (since March 2019),
Board member in Semler lest A/S (since April 2018), board member in
Autonomous Mobility A/S (since April 2018), Board member in Connected Ca
(since April 2018), Board member in CFCO A/S (since April2018), Board men
Aula Holding IV ApS (since 2016), Board member ineBétalding A/S (since
2014) and Board member in Semler Gruppen A/S (since 2014).

Claus ZibrandtserBoard member
Date of birth:29 November 1989

Profession:CEO at InQvation ApS

ExperienceAs CEO of InQvation, Claus Zibrandtserektablished a successful
community for tech starups. Moeover, he has led a number of seed and ventt
investments in Danish and foreigtart-dzLJSuéh as Goodiebox ApS, Cortrium
ApS, Passendo ApS and Tailor Shaped ApS (Son of a Tailor). On thaeuside, C
Zibrandtsen has his own staup, namely Jocks ApS, which he has developed s
Hamy ® / fl dza %AON}ryRGASYyQa (1Se& 0O02YLl
development and leadership.

Other positions:Director Peclan Holding ApS (since October 2®gctor at
Jocks ApS (since May 2018), Director at INSPRING ApS (since January 2018
Director at CZ Invest 1 ApS (since December 2017), Direct@iatgst 2 ApS
(since December 2017), Director at InQvation ApS (since February 2017). Bo
member inKonduto ApS (since May 2019), Board member in Passendo ApS (
April 2019), Board member in Onomondo ApS (since March 2019), Board me
in Lulu Aviation ApS (since January 2019), Board member in Cortrium ApS (s
August 2018), Board member in ZafgSA(since April 2018), Board member in
inQvation ApS (since 2017).
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ExecutiveManagement andsenior Management

According to the Issu@ articles of association, tt#ard ofDirectors shall employ aexecutive
management. Th&ecutiveManagement is responsible for the dtoyrday operations of the Issuer.
In addition to the executive managers, the Isssigrouphas employed a number of senior
managers for the management of the Iss@drusinessThe members of the Executive Management
are employed with and receive salary from the Issube Members of theSenior Management are
employed with and receive salary from Astralis Group Managemp§t A

The names, positionand number of shares helay and warrantsssuedto the ExecutiveManagers
and Senior Managers are as shown in the table below.

Position Management Ownership Warrants®
Nikolaj Nyholm CoCEO & Founder Executive 14,849,986 -
Anders Harsholt CoCEO Executive 082,498° 518107
Jakob LundKristensen | CCO & Founder Executive 7.996.144° -
Jakob Hansen CFO Executive 245,620 245,637
Kasper Hvidt Sports Director Senior 227,755 70,469
Steen Levi Laursen | VP Communications Senior 227,755 70,469

and Brands

ExecutiveManagementexperience and expertise
For a comprehensiv@ 3SNIBASs 2F GKS 9ESOdziAGS al yl3SYSyidQa
see Appendi.

Nikolaj Nyholm CoCEO
Date of birth:13 September 1975

ExperienceNikolaj Nyholm has an impressive repertoire of experience founding
and managing growth companies. In 2016, Nikoldioemded RRSHApSand

today, the former RRSH team&activities constitutes the foundation of Astralis
Groupafter the management buyout in August 2019. Back in 1999, Nikolaj was
founder of Speedames, and Nikolaj has among others also been thiouooder of
Polar Rose and Imity. From 2010 to 2016, Mikeas General Partner at Sunstone
a Nordic venture capital firm.

Other positions:CEO of Astralis Esport Ajs8ice August 2019LEO of Origen
Esports Ap$ince August 2019CEO of FutureoBtball Qub ApS(sinceOctober
2019) owner and CEO of Nash ApSsince 1998)owner and CEO of Beatnik ApS
(since 2011)

33 The warrants listed show the number of warrargsied. Each warrant entitles the holder to subscribe one Share of nominally DKK 0.01
each.

34The shares are owned by Nikolaj Nyholm's fully owned holding company Beatnik ApS

35The shares are owned by Anders Hgrsholt fully owned holding company-Aildizy ApS

36 The shares are owned by Jakob Lund Kristensen's fully owned holding company JLK Holding ApS
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Anders HgrsholtCoCEO
Date of birth:19 Julyl966

ExperienceAnders Hgrsholt has more than 20 years of sports and entertainmel
experience. Prior to joining Astralis Group, Anders held a position as Vice Pres
at MTG Nordics and before that, Anders was the CERaden Sport &
Entertainment A/Sor more than 10years. In 2017, F.C. Copenhagen founded thi
esportsorganisation NORTH in a partnership with the Nordic entertainment groi
Nordisk Film.

Other positions:Owner and CEO of ANHg@blding Ap$sincel998), owner and
chairman of the board of directors in Feivest Ap$sinceJune 2018

Jakob Lund Kristensel@CO
Date of birth:15 Novemberl987

ExperienceJakob Lund Kristensen has been involved in the esports industry for 1
than a decade and has extensive experience into every corner of the ecosystem
Before cefounding RFSH in 2016, Jakob founded Copenhagen Wolves previousl
competing inLeague of Legels, @unter-Strikeand Hearthstone. As elmunder and
CCO at Astralis Group, Jakob is responsible for the commercial activities.

Other positions:Owner and CEO of JLK Holding &p#e2009)

Jakob HansenCFO
Date of birth:14 December 1973

ExperienceJakob Hansen has a strong financial background combined with
international experience. For more than 10 yef@8102019), Jakob Hansen held a
position as CFO and later CEO at FitnessDK (recently sold to SATA&S}angfor a
three-year peiod (20142017)he was also the CFO of Parken Sports & Entertainn
A/S. In addition, Jakob has experience from financial institugi@tigroup) and
consulting(PwQ.

Other positions:Board memberin Cykelexperterdk A/S (since 2006pwner and CEC
of Hansen Holdco ApS (sirmetober 2018
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Kasper Hvidt$orts Director
Date of birth:6 February 1976

Experiencefor more than 20 year&asper played professional handball in Denme
(KIF Koldingtgbenhavihand Spain (FC Barcelona), andiiore than adecade,
Kasper was the firsthoice keeper on the Danish national team. Kasper debuted ¢
the national handball team in 1996 and reachd®2nternational matches before
retiring his handball career after the 2010 European Championships. Kasper join
RFRSHKpSin August 2017 with the responsibility of implementing fferformance
model, recognsing players as athletes.

Other positions:No other positions.

SteenLeviLaursen VP Communications & Brands
Date of birth:18 August 1970

ExperienceSteenLeviLaursen hamore than 12 yearsf experience irsports and
entertainmentcommunicationsPrior to joiningAstralis Group, Steen worked as hei
of communications and PR in some of the largest Danish sports brands including
Brgndby IF, AG Copenhagand FC Nordsjaellanohcluding Champions League
campaigns for théwo latter. Steerentered the esports industry when heined
RFRSHpSin January 2017 with the responsibilityalfgningthe organs: G A 2 y Q
different brandswith mainstreamaudiences

Other positions:Board member in Brandby Idraetseftersk@dence2017).

4.2 Remuneration and benefits

The Issuedraws attenton to the fact that the Issuer was incorporated on 31 July 2019. The
information belowregarding the remuneration to the Executive Managemdéme Senior
Managementand the Board of Directorsovers the period from the date of incorporation until 30
September 2019, being the date thie consolidatednterim financial informatiordescribedm
section5.2d CA Y I y OA | . Thie 1otllarNddrit af verduyigration to the Executive
Management and the Senior Management amounts to DKK 850,000 for the period 1 AG@Qust
September 2019.

The Issuer's GEEO Anders Harsholt was employed effectisenfd October 2019, and the Issuer's
CFO Jakob Hansen was employed effective from 1 November 2019, why no remuneration to these
persons are reflected in the interim financial information.

On a 2020 full yeabasis, total remuneration (basic salary and biEseincluding pension) to the
current Executive Management and the Senior Management is expected to amount to DKK 7.6
million as showrin the table below
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Position Expected remuneration in 2020

(DKKmilion)
Nikolaj Nyholm CoCEO & Founder 1.8
Anders Hgrsholt CoCEO 1.9
Jakob Lund Kristensen CCO & Founder 1.2
Jakob Hansen CFO 0.6
Kasper Hvidt Sports Director 1.2
Steen Levi Laursen VP Communications and Brands 0.9

In addition to the remuneration shown in the table above;C®O Anderdgrsholtis entitled to
receive bonus of up to 0.5 million if certain targets as set by the Board of Directors are met. At the
ProspectuPate these targets have not yet been defined.

Members of the Executive Management and the Senior Management regsisg benefits,
including paid mobile phonandlaptop andsome members also receive paidernet connection at
their private residences.

No member of theBoard of Directors has received any fee or other remuneration, including stock
options / warrants, for their services as board members in the Issuer in the period 1 Algfust
September 2019.

For 2020the aggregateemuneration to the Board of Directolsve been agreed tBKKD.2
million.

Reference is made to section 4 Administrative, management, and supervisory bodies and senior
managemenit regarding warrants to members of tigoard of DirectorsExecutive Management
and the Senior Management and section 6.6.5egarding the Issuer's warrant program in general.

In general, the employment agreements with Executive Management and Senior Management can

0S GSNNAYLFGSR 6A(GK daedssiie or Astralis Gfduy NlaKagebneny @si A OS o6 @
applicate)l Yy R dzLJ 42 GKNBS Y2yiKaAQ y20A0S o0& @KS NBaLIS
CEO Anders Hgrshalhere it has been agreed th#te Issuercan terminate theagreement with 12

months' noticeandAnders Harshol® 'y G SNXYAY I GS GKS 3INBSYSyld 6A0GK
However the Issuercannot terminate the agreemenwith Anders Hgrshobefore 30 November

2020 with effect of 30 November 2021.

Neither the Issuer nor any of its subsidiaries have definedpasyretirement programs for the
benefit of Executive Management, Senior Management or the Board of Directors.

4.3 Other information regarding the management of the Issuer

None of the members of thBoard ofDirectors,the Executive Management or the Senior
Managenent are related by family.

None of the members of the Board of Directors, the Executive Management or the Senior
Management have in the previous 5 years (i) been convicted in relation to fraudulent offences, (ii)
involved in any official public incriminati and/or sanction or (iii) been disqualified by a court from
acting as a member of the administrative, management or supervisory bodies of an issuer or from
acting in the management or conduct of the affairs of any issuer.
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5 Financialinformation and KPIs

5.1 Introduction to financial information

On 31 July 2019, the Issuer was founded BYCE®, Nikolaj Nyholm and CCO, Jakob Lund Kristensen,
following a management buyout on 14 August 2019 of the teams Astralis and Origen from the
esportsorganisation RFR3%bS(now Blast ApS), also originally founded by Nikolaj Nyholm and
Jakob Lund Kristensen in October 2016.

As the Issuer and its subsidiaries have only constituted a legal group from 14 August 2019, no
historical consolidated financialadements are available with respect to the Issuer and its
subsidiaries. Astralis Group A/S has concluded that consolidated financial statements for the period
14 August; 30 September 2019 would not provide sufficient meaningful information to the

potential investors of Astralis Group A/S.

To provide meaningful financial information, Astralis Group A/S has prepared two financial
documents for the purposes of the Prospectus:

1. An audited consolidated balance sheet as of 30 September 2019 for Astralis G&apdA
Ala adzwaAiARAIFINARSE gKAOK LINPOPARSA O2yazftfARFGSR
position as of 30 September 2019. Reference is madieptmges~2 to F15.
2. Audited consolidated interim financial statements for Astralis @riglanagement ApS for
the financial eriod 1 January 201030 September 2019. Reference is madéfmges F16
to F-35.

The consolidated balance sheet and interim consolidated financial statements have been prepared
in accordance with Danish Financial Stagmts Acts for companies in reporting class B with addition
of certain provisions for reporting class C.

l'a GKS YIFe22NRGE 2F GKS OUA@GAGE F2N) 6KS DNERJzZLIQA
Astralis Esport ApS, the annual financial statemémtshe financial 2018 with comparative figures
for 2017 for Astralis Esport ApS have been included in the Prospectushpuyes-~36 to ~48.

¢ KS DNRdJzZLIQa (62 2 ekKEpartsApddad\Hitdre Rod@balMCiuB AptveNdech
established 30 October 2018 and 28 October 2019, respectively.

5.2 Financial information

The table below shows selected financial information for Astralis Group A/S and Astralis Group
Management ApS for the period ended 30 September 2019, @andidtralis Esport ApS for the
financial years 2018 and 2017.

The figures for Astralis Group Management ApS and Astralis Group A/S have been extracted from
the audited interim consolidated financial statements and audited consolidated balance sheet as per
30 September 2019, respectively, prepared in accordance with Danish Financial Statements Act.

The financial figures for the subsidiary Astralis Esport Aps for the financial years 2017 and 2018 have
been extracted from the audited financial statements Astralis Esport ApS for 20&8th
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comparative figures for 201and has beemprepared in accordance with Danish Financial Statesient

Act for companies in reporting class B with addition of certain provisions for reporting class C.

The audit reports on thaistorical financial information included in the Prospectus have been issued

without qualifications but with emphasis of matter relating to the going concern assessment

Astralis Astralis Group Astralis Esport ApS
Group A/S Management ApS
1 January 30

5YY Qnnn September 2019 2018 2017
Income statement
Revenue 29,205 35,922 16,710
External expenses (including cost of
sales) (15,939) (11,844) (3,609)
Staff cost (32,758) (28723) (16,337)
Gross lossEBITDA (29,492 (4,645) (3,236)
Depreciation and amortization (13224) (1,311) (778)
Operating lossEBIY (32,716) (5,956) (4,014)
Financial income 18,253 0 0
Financial expenses (8,276) (973) (650)
Loss before tax (22,739 (6,929) (4,664)
Tax for the period 0 0 0
Net loss (22,739 (6,929) (4,664)
BalanceSheet 30 September 201¢ 30 September 201¢ 31 December 201¢ 31 December 201"
Goodwill 14,194 0 0 0
Trademarks 7,816 0 0 0
Player rights 28,558 0 0 778
League tournaments rights 75,372 55,247 0 0
Intangibleassets 125940 55,247 0 778
Financial assets 311 311 0 0
Non-current assets 126,251 55,558 0 778
Trade receivables 20,421 20,421 11,572 2,028
Receivables from group enterprises 0 0 0 2,564
Other receivables 584 0 2,320 0
Prepayments 0 0 0 55
Cash 2,868 2,716 1,700 1,211
Current assets 23,873 23137 15592 5,857
Assets 150124 78,695 15,592 6,636
Equity 17,900 (45,852 (15,881) (8,953)
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Payables related to league tournamer

rights 19,023 19,023 0 0
Loans from credit institutions 4,553 4,553 0 0
Deferred tax 1,664 0 0 0
Other payables 1,063 1,063 4,191 3,742
Non-current liabilities 26,303 24,639 4,191 3,742

Payables related to league tournamer

rights 13,763 13,763 0 0
Convertible loans 18514 18514 0 0
Other loans 33,031 33,031 0 0
Trade payables 5,183 2,642 0 0
Payables to related parties 200 200 13,077 8,112
Payables to group enterprises 0 6,775 0 0
Other payables 32,449 22,666 14,205 3,735
Deferred income 2,781 2,317 0 0
Current liabilities 105921 99.908 27,282 11,847
Equity and liabilities 150124 78,695 15592 6,636

Historically, Astralis Esport Ap&sincurred losses. These losses/e been financed by the former
parent company Blast ApS. Just prior to Astralis Group A/S acquiring Astralis Group Management
ApS, Blast ApS waived the intercompany debt. In addition, Astralis Esport ApS has received long
term loans from Veekstfonden, amstralis Group A/S has taken over an obligation from Blast ApS to
provide financial support, if necessary, to Astralis Esport ApS.

The operations of Astralis Group Magement ApS and its subsidiaries have been financed through
convertible loans and othdoans. After 30 September 2019, the convertible loahan aggregate
amount ofapproximatelyDKK18.6million including intereshave been transferred to the parent
company Astralis Group A/S where the loans have been converted to share waghitdie issue of
atotal of 811,399 new sharesoing forward, Astralis Group Management ApS and its subsidiaries
will be financed through funding provided by Astralis Group A/S until the cash flow from operations
will be positive.

As of 30 September 2019, AstrdisN2 dzL&onsaidat@dequity amounts to DKK 177million

reflecting the funding obtained in August 2019 to finance the first payments relating to the
acquisition of Astralis Group Management ApS. The equity has been further improved by capital
increasesn cash executed after 30 Septemi2&19with approximatelyDKKL7.2million to fund the
final payments relating to the acquisition of Astralis Group Management ApS and to fund the
ongoing operations of the Group. In addition, equity has been improved from conversion of
convertible loans with DK#pproximately 18.@énillion including interestand thereby contribted to
aredudionini KS DNR dzLJQd RSO60 O0dz2NRSYy® Ly I RRRei A2y 3z Sljdz
proceeds from the contemplated initial public offering of betwd2kK114million and DKK 39

million from the ssue ofNew Shares. Part of the proceeds from the initial public offering will be
used to repay a loan from Lightfield LimiteHEUR 4.7 milliomcluding interestIn addition, the
proceeds from the initial public offering will secure that the Group$dgcient funds to service its
remaining financial obligations to League of Legends European Championship Limited payable in
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future instalments. Reference is made to section 6.8 regarding material contracts for further
information about the loan agreementith Lightfield Limited and the financial commitments to
League of Legends European Championship Limited.

LG Aa alyl3aSySyidQa FraasSaayYSyd GKIFIG GKS NBYIFAYAY:S
that the Group has sufficient liquidity to suppoK$S DNER dzLJQa 2 LISNI GA2y & dzy GAf
flow positive from its operations.

Staff cost

The largest share of Astral3 NP dzbsStbasas related to staff costStaff cost covers

players/coaches and employees in corporate functions. For the mionths ended 30 September

2019, total staff cost including prize moneyplayers in Astralis and Origen amounts to DKK 30.8

million while staff to the employees in the corporate functions including management amounts to

DKK 1.7 million. The Issuer draaitention to the fact that the corporate employees where

transferred from Blast ApS to Astralis Group Management ApS as of 1 August 2019. The staff cost for
corporate employees therefore only covers the period from 1 August 2019 until 30 September 2019.

The staff cost to players and coaches consists of a fixed salary and a variable share based on the
0SS YaQ LIS Rizemaidy wod 8 geherally offdst50-100% in costs as players have claims
to prize money or performance bonuses

In the 2020forecast the annualisedhe fixed cost to the players/coaches is expected to amount to
DKK 27.1 million and the fixed cost to corporate employees is expected to amount tegtDKK 1
million. The cost to corporate employees is primarily relate&tecutiveManagement and Senior
Management as further described in section d&&muneration and benefits

Depreciation and amortization

The acquisition ofsstralis Group Management ApS8s resulted in intangible assets totalling DKK
130.1 million whichwill beamortised on a straigHine basis over the following estimated useful
lives:

Goodwill 10 years
Trademarks 10 years
Player rights 3 years

League tournaments rights 4 years

Balance sheet for theskuer as of the Prospectus date

Since the date ahe last interim period for which financial information has been included in this

Prospectus, meaning 30 September 2019 the share cdpit#the issuer have beestrengthen with

capital increases cash anatonversion of debt etc. Please referto sectodd { AIYAFA Ol yi OKI
0§KS DNERdzZLIQa Tdr g destiipfion 6f significank dhadngey since 30 September 20109.

The table below showthe balance sheet for the Issuer (pareamtly balance sheet) as of the
Prospectus daténot audited)
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Balance sheet for the IssudAstralis Group A/S) as of the Prospectus date 5YYQ.

Investment in subsidiaries 30,932
Total non-current assets 30,932
Receivables from subsidiaries 45,234
Cash 1,503
Current assets 46,737
Assets 77,669
Share capital 400
Free reserves 71,849
Equity 72,249
Other payables 5,420
Current liabilities 5,240
Equity and liabilities 77,669

5.3 Key Performance Indicators (KPIs)

Management have identified revenue and EBITDA margin as the financial Kfélseasnancial

figures reflect the commercial success of the Group. Revenue growth demonstrates the growth of
the underlying commercial operations and the performance and success of the esports teams in
leagues and competitions while the EBITDA margiects the operational cost efficiency and the
ability to generate casflows from its operational activities.

KPIs Astralis Group Management ApS for the nine months ended 30 September 2019:

9 Revenue: DKK ZBmillion
9 EBITDA margin66.7%

The EBITD#argin is defined as an alternative performance meagafeM)and is calculated as the
gross loss (EBITDdyided byrevenue.
¢ KS DNRdzZLIQd NB@SydzS aiaNBlFyYa O2yaraid 2°7FY

9 Sponsorships: DKK 14.5 million

9 Prize money and other revenue from tournamgarticipation: DKK1L4 million
9 Merchandise and stickers: DKK 3.3 million

The negative EBITDA margin is mainly due to capacity, cositinued investment in developing the
business and the establishment of the esports team Origen.
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5.4 Significantchangd y (1 KS DNRdzLIQd FAYIYOALFf LRaAdGAzYyYy

Since the date of the last interim period for which financial information has been included in this
Prospectus, meaning 30 September 2019, the following significant events have taken place:

1 On 16 October 2019, the majoag of the Tranche Il of the pr#2O capital programme was
executed in Astralis Group A/S with a capital increase in cash of Kiillion against
capital increase of nominally DKK 6,B(B.

1 On 23 October 2019, the remaining purchase price of DKKillidn for the shares in
Astralis Group Management ApS have been agreed and paid to Blast ApS.

T hy Hy hOlG206SNI vnmdp>E GKS DNRdAzZLJ KFa Sadlrof AakKSl
cCz2z2dolfft /fdzo ! LY ¢ 6KAOK gAff AyfiddoeRtdn (§ KS DNJ

Future Football Club ApS has entered into agreements with three players. See section 6.8
dal (SN I ffor Dehgriddsdrigiondfthe agreements entered with the players.

1 On 29 October 2019, the remaining part of the Trancloé tthe prelPO capital programme
was executed in Astralis Group A/S with a capital increase in cash of DKK 1.5agmiliitsn
capital increase of nominally DKK 617.16.

1 On290ctober2019, four convertible loans of an aggregate amourdmgroximatelyDKK
18.6million, includinginterest, have been transferred from Astralis Group Management ApS
to Astralis Group A/S according to the transfer agreement and afterwards converted into
shame capital in Astralis Group A/S total of 811,39%ew shareshave been issuerklated
to the debt conversiororresponding to a capital increase of nominally DKK 8,113.99

1 On 31 October 2019, Astralis Group Management ApS acquired 6,963 shares ia Astral
Esport ApS from minority shareholders for a total consideration of DKK 3.2 million.

 On310ctober2019, the Board of Directors of Astralis Group A/S has been authorised by the
general assembly to issue and execute a warrant programme for employees, including the
members of the Board of Directors, tlexecutive Management and the Senior
Management, inlie Groupcorresponding to 373,439 new warrants corresponding to a
potential capital increase afp to nominally DKK 3,734.39.

1 On5November2019 Astralis Group Management ApS acquired nominal DKK 8,930 shares in
Astralis Esport ApS from the minority shaotter Cityforest ApS at a total share price of DKK
4.5 million.

1 On8November 2019, the remaining minority shareholders of Astralis Esport ApS and Origen
Esports ApS have exchanged their shares in Astralis Esport ApS and Origen Esports ApS to
shares in Asalis Group A/SThe total capital increase related the contributiorsin kind
amountsto 299,887 new shares corresponding to a capital increase of nominally DKK
2,998.870 DKK 15.1 milliarThe Issuer's warrant programme was amentizthe effect
that the Board of Directors is entitled to issue 2,105,268rants in the Issuer,
corresponding to a potential capital increase of up to nominally DKK 21,052 6@
members of the Board of Directors, the Executive Management and therSen
Management, in the Group
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1 On8November 2019, the share capitaldtzeen ircreased tanominallyDKK 0.4 million by

issuing bonus shares.
T On8November 2019, the general meeting approved to merge Astralis Group A/S share
classes, containing-ghares and Bhares, respectively, into one share class.

5.5 Dividend policy

The Board of Directors currently intends to use its availdiblencial resources and free cash flow to
invest in the futher developmat of the business including league bimy investment in

international reach and product development and, therefore, the Board of Directors does not expect
to declare dividends forhie financial years 2019 and 2020.

l'ye TFdzidzZNB RAGARSYRAZ YR GKS |Y2dzyid 2F &adzOKX | N
future earnings, financial condition, working capital requirements and liquidity. Dividends are
decided by the Annual Genénlsleeting based on a proposal from the Board of Directors.

¢tKSNB OFy 06S y2 FaadaNIyO0oSa GKIG GKS BabiliggueSNI gAf €
pay dividends may be impaired if any of the risks described in this Prospectus under seéctioiA & |
FactorscO2 YL y & | ywere oyhRelzaliseNE ¢

¢CKS LaadzSNRa RAGARSYR LRtAOE YIe&d 0SS adzoa2aS0OoG G2
dividend policy from time to time.

5AQOARSYRa& LI AR (G2 GKS LaadzSNRa akKkNBK2t RSNE 3ISyS
description of tax treatment of investors with permanent establishment in Dennsak section

11.1.9.

The Issuer can distribute dividends to its shareholdeording to the provisions of the Danish

[ 2YLI yASaE ! O0d ¢KS LAaAAdzZSNRA FFNIGAOESa 2F Faaz2oOAal (
the regulation of the Companies Act.

However, the subsidiaries Astralis Esport ApS and Astralis Group Manag&p$eate not etitled

to pay dividends or make other form of payments to Astralis Group A/S or its owners without
consent from Vaekstfonden and Lightfield Limited, respectively.

6  Shareholder andsecurity holder information

6.1 Major shareholders

6.1.1 Atthe ProspectuPate the Issuer has been informed that the shareholders in the table
below have an interest in the Iss@icapital or voting rights, which is equal or abo%eds the
Issuef3 capital or total voting rights.
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Beatnik ApS 14,849,986 14,849,986 37.12
(Nikolaj Nyholm)

JLKHoldingApS 7,996,144 7,996,144 19.99
(Jakob Lund Kristensen)

Total 22,846,130 22,846,130 57.12

6.1.2 NoMajor Shareholders have different voting rights.

6.1.3 To the Issue® knowledge, the Issuer is not directly or indirectly owned or controlled by any
other natural or legal person.

6.1.4 To the best of the Issu@knowledge, a arrangements, includingshareholder
agreement, exists in the Issuer, the operation of whitdy at a subsequent date result or prevent a
change in control of the Issuéeht the date of this Prospectuall shareholders of the Issuer have
entered into a shareholde€agreement regarding the Issuérhe Issuer is party to this sharehold@rs
agreenent. The shareholde@agreement will terminate automatically upon the admission of the
Shares to trade on Nasdaq First North Growth Market Denmark

6.2 Legal and arbitration proceedings

6.2.1 During the last 12 months, the Issuer has not bammlved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which
the Issuer is aware), which may have, or have had, in the recent past significant effects on the Issuer
and/or the groupof the Issue® financial position or profitability.

6.3 Administrative, management andsdzLJS NIJA a2 NBE 02 RASaQ yR {SyA
conflicts of interests

6.3.1 None of the members of thBoard ofDirectors,ExecutiveManagementand Senior
Management have conflicts of interest with respect to their duties on behalf of the Issuer. Members
of the Issue® ExecutiveManagement ancenior Management either directly or indirectly own

Shares. See sectiondCorporate Governanéeegarding these erson€bwnership of Shares. In

the event these persoripersonal interests as (indirect) shareholders of the Issuer do not coincide
with the interests of the Issuer, a conflict of interest may arise.

Two members of the Executive Management, Nikolaj NyharichJakob Lund Kristensen, directly
control the voting rights in Origen Esports ApStralis Group Management ApS, which is wholly
owned by the Issuer, has no voting rights in Origen Esports\i@$efer to section 2.1.1Material
changes:

None of themembers of theBoard ofDirectors,ExecutiveManagementand Senior Management
have positions in other companies which could result in a conflict of interestvigsuch
companies, either because the Issuer has an equity interest in such companyaasédie Issuer
and the company concerned have an ongoing business relationship.

37 The percentages do not include dilution as a result of exercise of warrants into Shares pursuant to the incentive prigrassuer.
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At the date of this Prospectuall shareholders of the Issuer have entered into a sharehofdlers
agreement regarding the Issuer. According to the provisions of the sharekQideeement, certain
shareholders are in unison entitled to appoint members to the IQBoard ofDirectors. The
shareholder§agreement will terminate automatically upon the admission of the Shares to trade on
Nasdaq First North Growth Market Denmark.

For details about any restrictions agreed by the persons referred to in section 4.1, see section
section 12.7'Lockup".

6.4 Related party transactions

6.4.1 The IssueR related parties include the Iss@Board ofDirectors, theExecutive
Management, theS2nior Managementand close family members of these persons as well as the
Issue@ major shareholders. Related parties also include companies in which these persons and
shareholders have significant influence.

Acquisition of Astralis GroupManagementApS(formerly named Astralis Group ApS)

On14 August 2019, the Issuer acquired 98.50% of the shares in Astralis Group Management ApS
(formerly Astralis Group ApS) from Blast ApS (formerly RFRSH ApS), and the remainimga& .50%
acquired fom Jaon Yelon 8 August 2019lason Yels a former advisor tahe Issuer's subsidiary,
Astralis Group Management Aplhere is a contingent eatout payment to Blast ApS, which the
Issuer does not expect to be activated. The purchase price for the sharssalisAGroup

Management ApS (including the two esports teanm)sisted of three elements: (i) a cash payment,
(i) a debt settlement (EUR 5,000,000 in total) and (iii) the sale the of shares in RFRSH ApS (now Blast
ApS) belonging to Nikolaj Nyholm an#talaLund Kristensen (through their respective holding
companies Beatnik ApS and JLK Holding ApS) to RFRSH ApS. The agreement with RFRSH ApS
regarding the acquisition also includes an eaut payment.Reference is made to section 6.8
"Material contract$ ¢ Acquisition of Astralis Group for a further description of the transaction and
the agreed terms.

CKS Lad®RINDDA/N2ZILIS beK2fY YR (KS LaadsSNDRa // hx
shareholders in Blast ApS at the time of negotiating the al@resactions. Nikolaj Nyholm and

Jakob Lund Kristensen sold their entire indirect holding of shares in Blast ApS in connection with said
transaction effective from 14 August 2019.

In connection with the transaction with Blast ApS, the Issuer took over Btast ApS the

obligations under a comfort letter to provide the liquidity necessary for Astralis Esport ApS to meet
its obligations as they became due. Simultaneously, Astralis Esport ApS released and confirmed to
hold Blast ApS harmless of obligatiohiftast ApS according to the previous comfort letter made by
Blast ApS to Astralis Esport ApS

Capital increases

0On16 October 2019ANH@Holding ApSubscribed Shares for a total price of DKK 4,@&X,0
(rounded) at a subscription price of DKK 22.952 per& each of a nominal value of DKK 0.The
Issuer'sCoCEO, Anders Harsholt, is the owner and managa&N#H@Holding ApS

On29 October 2019Hansen Holdco ApstibscribedShares for a total price of DRR9,996
(rounded)at a subscription price dKK 22.952 per Share, each of a nominal value of DKKTh®1
Issue@ CFQOJakob Hanseris the owner and manager bfansen Holdco ApS
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Anders Hgrsholt was employed as-CBO from 1 October 2019, and Jakob Hansen was employed as
CFO from 1 November 201%he persons were offered to invest in the Issuer as part of their
employment terms in order to further incentivise the persons to contribute to the success of the
Issuer and its group.

Share pledges

1'd &aSOdz2NARiG& T2N) (G§KS L hasepiideXphus iritdredt)tdBthpB orSng a4 2 F G K
shares in Astralis Group Management ApS as described above, Beatnik ApS and JLK Holding ApS

pledged 2,600,000 and 1,400,000 of its shares respectively in the Issuer. Both pledges were released

on 23 October @19. Beatnik ApS and JLK Holding ApS are major shareholders in the Issuer and are
NEALISOGAQBSEt & 2 ¢y Ok eb AUIKS [Laa abdaSNAXaY ¥ 20 YR GKS Laa
Kristensen.

14 &aSOdz2NARiGe FT2NJ GKS | AaGNI f A& LDNE (Bbecidng.8 ASYSyYy G | L
Gal GSNRI fo Y AYKIONIFRUEHL2 Ay I O02YLI YyASE Ay GKS LaadsS
The Issuer pledged all of its shares in Astralis Group Management ApS , and Astralis Group

Management ApS pledged all of its shamstiie date of the loan) in Astralis Esport ApS and Origen

Esports ApS, respectively. These share pledges are still in effect. The loan to Lightfield Limited will be
repaid out of the IPO proceeds (see Sectiongi6e8l (1 S NA | fandBZg i $li- DFngE T 2 NJ
hFFSNAY 3 | yR)ardsDecemberZDR, 68 S&medges will consequently be released.

14 &aSOdzNARiGe FT2NJ! &GNIfA& DNRdzL) al yI 3SYSySi ! LY Q F
of a total of DKK 13,400,000 (plus interest), Ast@lisup Management ApS pledged 41,037 shares

in AstralisEsport Apand 5,000,000 shares in OrigesportsApS As security for the debt to Peclan

Holding ApS, Beatnik ApS pledged 5,000,000 shares in Blast ApS. Reference is made to the above for
adescription of the relationship between Beatnik ApS and the Issuer. The two creditors in this

paragraph have converted their debt into ShaP8October2019in the Issuer and consequently all

these share pledges described in this paragraph have beerseglgaior to the date of the

Prospectus.

Shareholder§agreementin Issuer

The Issuer is party to a sharehold&agreement regarding the Issuer together will all shareholders

of the Issuer. The sharehold€bgreement will terminate automatically upon tle@mission of the

Shares to trade on Nasdaq First North Growth Market Denmark without any obligations of the Issuer
arising therefrom.

All related party transactions have, in the opinion of Beard ofDirectors, been concluded on
armQ@ length terms.

Exept as described in sectigh'Corporate Governance"the Issuer has not concluded any related
party transactions which are material to the Issuer.

Origen Esports ApS

Cofounders Nikolaj Nyholm and Jakob Lund Kristensen personallyOfidtiares in Origen Esports
ApS. A shareholders' agreement has been entered between Hieuralers, Enriqgue Cedefio
Martinez and Astralis Group Management ApS governing the ownershipgenEsports ApS. We
refer to section 2.1.XMaterial changes”
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6.5 Ownership structure

As at the date of this Prospectus, the Issuer's registered share capital is DKK 400,000, divided into
40,000,0005hares of nominally DKK 0.01 each.

Under the Offeringthe Issuer's share capital will be increased with a minimum amounbiof. DKK
139,664.8and a maximum amount afom.DKKL167,597.77 Accordingly, betweef3,966,480and
16,759,77MNew Shares, each with a nominal value of DKK 0.01 will be issued undffehiag.

The Issuer's share capital immediately after the Offering will therefore amount to nom. DKK
539,664.80 if the minimum share capital is subscribed and nom DKK 567,597.77 if the maximum
share capital is subscribed.

To the Issuer's knowledge on tReospectus Date, the Shares and voting rights in the Issuer held by
the Major Shareholders, the Executive Management and the Senior Management immediately
following the Offering are as shown in the table below.

% at maximum
Offering39

% minimum
Offering?’8

Shares and no. of
votes

Relation to Issuer

Claus Zibrandtsen Board member 1,717,43110 3.18 3.03

Nikolaj Nyholm CoCEO & Founder 14849986 2752 26.16
Major Shareholder

Jakob Lund Kristensen | CCO & Founder 7.996,144" 1482 14.09
Major Shareholder

Anders Hgrsholt CoCEO 082,498° 1.82 1.73

Jakob Hansen CFO 245,620 0.46 0.43

Kasper Hvidt Sports Director 227,755 0.42 0.40

Steen Levi Laursen VP Communications 227,755 0.42 0.40
and Brands

Prior to the publication of this Prospectukl investors have made binding commitments to
subscribe a total 08,368,656New Shares. These pseibscribers will receive full allocation in
relation tothe allotment of the New Shares in the Offering.

Please see 126t f | OA y 3

commitments to the Issuer to subscribe to New Shares under the Offering.

To the Issuer's knowledge on the date of this Prospectus, the shares and voting rights of the Issuer's

shareholders immediately following th@ffering will be as shown in the table below.

Shares (min.) Shares (max.

Votes (min.) Votes (max.)

% of min

|y Ror tdeyp&sSne Jnd &ntitigsyffAtéhave made binding

% of max

Existing Shareholders 40,000,000 40,000,000 40,000,000 40,000,000 74.12% 70.47%
Pre-Subscribers 6,368,656 6,368,656 6,368,656 6,368,656 11.80% 11.22%
New Shareholders 7,597,824 10,391,121 7,597,824 10,391,121 14.08% 18.31%
Total 53,966,480 56,759,777 53,966,480 56,759,777 100.00% 100.00%

38 Thepercentages do not include dilution as a result of exercise of warrants into Shares pursuant to the incentive progrdssirethe
39 The percentages do not include dilution as a result of exercise of warrants into Shares pursuant to the incentiveiprisgrassuer.

40The Shares are owned by Peclan Holding ApS of which Claus Zibrandtsen indirectly owns 1/3.

41 TheShares are owned by Nikolaj Nyholm's fully owned holding company Beatnik ApS
42 TheShares are owned by Jakob Lund Kristensen's fully owndihga@ompany JLK Holding ApS
43 TheShares are owned by Anders Harsholt fully owned holding company Adokdig ApS
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6.6 Share capital

6.6.1 Seeitem &.2 to 66.7.

6.6.2 Fromits incorporation until the date of this Prospectus, the Is&ishare capital has
developed as shown in the table below.

Nominal Nominal Class A ClassB Total
share capital | share capital change change Shares
in DKK(pre in DKK(post (post
event)
1 | August Incorporation - 40,000 40,000 4,000,000 100
2019 (only one classﬁ4
2 | August Cash increase 40,000 40,888 888.00 4,088,888 100
2019 (only one class)
3 | August Cash increase 40,888 41,497 609.00 4,149,700 15,052.50
2019 (only one class)
4 | August Cash increase 41,497 51,109 - 9,606 | 5,110,900 229,516
2019*°
5 | August Cash increase 51,109 53,075 - 1,969 5,307,500 229,516
2019
6 | October Cash increase 53,075 55.253,48 - 2,178.48 217,848 229,520
2019
7 | October Cash increase 55.253,48 59.223,® - 3,970.32 397,021 270,000
2019
8 | October Cashincrease 59.223,8 59,659.49 - 435.69 43,569 229,520
2019
9 | October Cash increase 59,659.49 59,840.96 - 181.47 18,147 270,000
2019
10 | October Debt conversion 59,840.96 67,954.95 - 8,113.99| 811,399 229,520
2019
11 | October Capital 67,974.95 67,974.53 0.42 42 100
2019 decreasé’
12 | November| Consolidation of 67,954.%3 67,954.%3 - 6,795,4%3 -
2019 shares classes (only one clas}8
13 | November| Contribution in 67,95453 70,95340 2,99840 7,095,381 504,689
2019 kind (only oneclass)
14 | November| Bonus shares 70,95340 400,00000 329,04.76 40,000,000 100
2019 and (only one class)
conversion to
a public
limited
liability
company

44The Issuer's shares were not divided into several share classes at the time.

46 A new share class was created in the Issuer on the aextizary general meeting on 14 August 2019.

47 Registration errors had been made with the Danish Business Authority in connection with capital increases in August 224B. The
registration error comprised nominally DKK 0.42 of the Issuer's class B shegasgistration errors were corrected by way of a capital
decrease on the extraordinary general meeting on 30 October 2019.

48The Issuer's share classes were merge on the extraordinary general meeting on 8 November 2019. The Issuer only hasf only class
shares at the Prospectus Date.
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The changes in the Issuer's share capital from the datecofporation until the date of the
Prospectus can be divided into four capital event as follows:

The firstevent (table items & 5,7 and 9 relates to the incorporation of the Issuer and the
acquisition of Astralis Group ApS (now Astralis Group Management ApS) from RFR&vARISst
ApS)and Jason Yeh. Please see sedii@Material Contracts'for further information regarding
said acqusition. The Subscribemnsere cofounders Nikolaj Nyholm and Jakob Lund Kristensen
(through their respective holding companies Beatnik ApSJadHolding Ap&s well as investors
pursuant to private placements.

The second event (table items 6 and 8) retato the subscriptions from members of the Executive
Management. Please see section 6.2RElated party transactiai. The subscribawere CeCEO
Anders Hgrsholt and CFO Jakob Hansen (through their respective holding companiesl @diRg)
ApS and HanseHoldco ApS).

The third event (table item 10) relates to debt conversion from lenders pursuant to convertible debt
notes. Please see section 2.IMaterial changes'and section 6.4.IRelated party transactions"
The subscribers were Peclan Holding Aifer Holding A/S, Jasper8#& and 2M Ventures Oy.

The fourthevent(table 12, 13 and 1) relates to an extraordinary general meeting in the Issuer on
which, among other things, the Issuer was converted to a public limited liability company (A/S), the
name of the Issuer was changed from Astralis Group Holding ApS to Astralis Group A/S and
individual shareholders in Origen Esports ApS and Astralis Esport ApS exchanged their shares in the
respective companies to Sharédease see section 2.1'WMaterial changes"regarding the share
exchanges. The subscribers were Martin Lynge Erdal, Er@egefioMartinez and Cityforest ApS.

6.6.3 All Shares have a nominal value of DKK 0.01 @dicthares of the Issuer issued at any time
have been fully paidip.

Immediately der the Offering, the Issu@ share capital will be increased. Please see se6ton
"Ownership structurefor a description of the Issu@ share capitdlmmediatelyafter the Offering.

6.6.4 No Shares are held by the Issuer itself or 8npsidiary of the Issuddowever, the Shares

owned by Martin Lynge Erdal and Enriqgue Cedefio Martinez that are underadadNigation are

subject to reverse vesting. This means that the Issuer can acquire these Shares for DKK 0 in the event
that theseshareholders are no longer employed or under a consultancy contract, respectively, with

the Issuer or a member of the Issuer's grolipe number of Shares that the Issuer may acquire is
reduced with 1/24 for each month in the lotk period. Reference isane to section 12.7Lock

up".
6.6.5 The Board of Directors is authorized, in accordance with Section 169 of the Danish
Companies Act, during the period urgil October2024 to, on one or more occasions, issue

warrants in the Issuer to members of tB®ad of DirectorsExecutive Management, Senior
Management and to employees the Group entitling the holder to subscribe Shares for a total of

up to a nominal value of DKX,052.63 without preemptive rights for the Issuer's shareholderbe
Board of Directors is at the same time authorized to, on one or more occasions, increase the Issue
share capital as a result of the exercise of warrahte Board of Directors shall determitiee

terms for the warrants issued, including the exercise price, and the distribution hétegfartial
payment is allowed when exercising the warrafitee issued Shares shall not belong to a separate
share classand the Shares shall be negotiable rnghents and registered by namBeference is

76



made to article 3 in the Issuer's articles of association (appendix Bilditional information about
authorization to the Board of Directots issue warrants

As of theProspectudate the Board of Directors has issued a total 28, 7.0 warrants to

members of the Executive Management, Senior Management and employees. The warrants can be
exercised at a subscription price of DKB7/ (roundedper Shareof nominally DKK.0O1 Reference

is made to section 4." Administrative, management, and supervisory bodies and senior
management regarding warrants issued to Executive Management and the Senior Management.

As of the Prospectus Date, the Board of Directors has isk4@&885warrants tothe membersof

the Board of DirectorsThe warrants can be exercised at a subscription price of DKK 0.01 (rounded)
per Share of nominally DKK 0.®eference is made to sectionl4 Administrative, management,

and supervisory bodies and senianagement regarding warrants issued the Board of

Directors

Reference is further made to annex 1 and annex 2, respectively, in the Issuer's articles of association
(appendix B) for a description aflditional terms for théssued warrants.

6.6.6 Other than described abovehére are no acquisition rights afwt obligations over
authorised but unissued capitabr any undertakingto increase the capital.

6.6.7 In Origen Esports ApS, tlRshares are owned by three (3) shareholders, Nikolaj Nyholm,
Jakob Lund Kristensen and Enrique Cedefio Martihere (1) to two(2) of the owners ofORshares
leave(s) Origeisports Ap8r the Astralis Group for whatever reason, the leavammer of the OR
share ibligated to sell, and the remainirayvners of theORsharesare obligated to purchase the
leavingowner's Bshare 6r DKK D0. If all three (3)owners ofORsharedeave OrigerEsports ApSr
the Astralis Group for whatever reason, the leavimgners ofORsharesare obligated to sell their
ORshares to a buyer designated and assigned byotkeer of the A-shares (Astralis Group
Management ApSAstralis Group Management ApBall work withRiotGamego have such
designated buyer (or buyerapproved Other than described in the foregoingy mapital of any
member of the Issué€ group is under option.

6.7 Memorandum andarticles of association

6.7.1 There are no provision in the Iss@articles of association nor the Iss@memorandum of
association that would have an effectdélaying, deferringor preventing a change in control of the
Issuer.See appendiBfor articles of association.

6.8 Material contracts

6.8.1 Other than the contracts described below, and such contracts that have been entered into in

the ordinary course dbusiness, there are no contracts to which the Issuer or any member of the
LaA&AdzSNR& 3INRdzL) A& | LI NIeé& gKAOK IINB YFOGSNRIFE G2
past year immediately preceding the date of this Prospectus.

Acquisition of Astrals GroupManagementApS(formerly named Astralis Group ApS)
CKS Lad®RSINRDA/NZ2ElI S beK2fYZ YR GKS LaadsSNRa // h
founding members of RFRSH ApS. The purpose of RFRSH ApS was to create and manage world

leading esports teams and to organize tournaments within Couitsf SY d. [ ! { ¢é @ ¢ KS
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shareholders of RFRSH ApS decided to split the edjgairts activities from the activities related to
operatingtournaments. Consequently, through their respective holding companies, Nikolaj Nyholm
and Jakob Lund Kristensen incorporated thsuer in July 2019 and completed in August 2019 a
management bwout of the esports teams, operated from Astralis Group Management ApS
(formerly named Astralis Group ApS). The activities relategh&ratingtournaments stayed with

RFRSH ApS (now renairte BastApS). On4 August 2019, the Issuer completed the acquisition of
100 percent of the shares in Astralis Group Management ApS. The Issuer purttspdrcent of

the shares from Jason Yeh 8 August 2019 an@B.50 percent of the shares from RFHRApPS (now
renamed to BastApS)n 14 August 2019The acquisitions were completed based on shares
LIJdzNOKEF a8 FFaINBSYSyia -@éng OHegeiRcBae pAcgs fdr tNdvshiadies liagey 3 (i K
been paid by the Issuer prior to the date of this Prospectine share purchase agreement with

Blast ApS contains a contingent eaonit payment, payable tolBst ApS upon the occurrence of an
earnout event whereby all or a substantive part of the value of Astralis Group Management ApS (or
Issuer) is realised on before 24 October 2021. An eaout event is, for example, the Issuer and/or

its affiliates agreeing to complete, or completing, (i) a direct or indirect sale or other transfer of all or
substantively all of the assets of the Issuer (or of its subsid)afi@san initial public offering of the
shares of the Issuer, however, only if Nikolaj Nyholm and Jakob Lund Kristensen sell Shares on or
before 25 October 2021 (except that Nikolaj Nyholm and Jakob Lund Kristenseraamggll shares
during the periodor a value of EUBD0,000), and (iii) the licensing of all or a material part of the
intellectual property rights of the Issuer in a way which reasonably can be considered equal to an
earnout event. The size of the eaut is 5%, 10%, 15% or 20% of pgusitive difference between

() EUR 4,500,000 with the addition of any additional equity investments made in the Issuer and/or
the Issuer's group less dividends and other distributions paid out from the relevant entity/entities,
and (ii) the total proceedeeceived by the Issuer and/or any group company (or their affiliates) from
the earnout event net of any reasonable external transaction costs, including reasonable external
advisory fees incurred directly in relation to the eamat event. The relevant aitiplier (5%, 10%,

15% or 20%) is determined based on the period of time between 24 October 2019 and the date of
theearn2 dziT S @Sy iG> RSONBIaAy3d 20SNI GAYSe® LG Aa GKS L
not activate any earout payment, astie Shares indirectly belonging to Nikolaj Nyholm and Jakob
Lund Kristensen is subject to lesk. Reference is made to section 12U6ckup” in Part Il of this
Prospectus regarding a description of lagkagreements entered into between the Issuer and

certain persons.

League otegends European Championship participation agreement

On 19 November 2018, Origen entered into a League of Legends European Championship

LI NOAOALN GA2Yy INBSYSYyliod ¢KS FaAINBSYSyl dQ2OSNya
team in the League of Legends European Championship, with one season taking place each year, the
FANBO 2F 6KAOK o0SAy3 aSlazy o¢pd ¢KS FAINBSYSyd aSi
participation in the league, including, among other thing$, & NXB 3F NRAyYy 3 (G KS LI NI A
intellectual property, rights of players, marketing, sponsorships, and the right of the participating

esports teams to receive revenue generated by the league. Origen shall paytisnerentry fee for

participatingin the League of Legends European ChampiorahighichEUR 5,500,008re already

paid, and EUR 5,000,000 are outstanding to be paidstalments in 2019 2021 as outlined in

section 2.4.2' Investments.

Agreement with Blast ApS
Astralis Esport ApS haatered into an agreement with Blast ApS to participate in BLAST Pro Series
on terms equal to those of other Count&trike teams. Blast ApS has announced the intention to
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launch an updated format from the 2020 season, and Astralis Esport ApS is iratiegstivith Blast
ApS as to the participation in this tournament format.

Sponsorship agreements

The Issuer has through its esports teams entered into several sponsorship agreements. The revenue
generated by the sponsorship agreements currently make out approximéi@tyoftotal revenue

(outside prizemoney { 2YS 2F (KS L aadedNmeaAud HawetPackdady & 2 NB A Y
Europe B.V., Jack & Jones, and Logitech Europe S.A. The contracts are for fixed term periods ending
2019¢2021d ¢ KS alLlyaz2NBQ 2o0fA3adFdAz2ya (261 NRa (KS La&s
payments and in certain casalso equipmentThe cash payments are mainly based on a fixed

payment, and some sponsorship agreements include additional variable payments, for example,

based on ranking, performance and show lipexchange, the sponsors receive licenses to the

imagerik 1a 2F (GKS G(SIYaz F2NJ SEIFYLXSsE GKS ylYSas ya
teams and the players and coaches thereon. The sponsorship agreements are typically made on an
exclusive basis with the sponsors, meaning that the Issuer shalenentitled to enter into any

other sponsorship agreement with a party that does business in an indeesegory which an

existing sponsor does business withiither than this limitation, the Issuer is not limited from

entering into any maximum number seponsorship agreements, and the Issuer has the right to

enter new into sponsorship agreements without requiring the prior approval from existing sponsors.

The Issuer is not dependent on any single spansor

Agreements with team players and coach in Astgali

On 10 July 2019, Astralis extended the agreements with the players and the coach on the Astralis
CounterStrike team. The agreements are made as employment agreements. The employment
agreements; 1 for each of the 5 players, and 1 for the cogdet outthe rights and obligations of

the players and the coach relating to their performance for and on behalf of Astralis, for example,
regarding training, playing in tournaments and participating in commercial partner activation. The
agreements are all entereidto for fixedterm periodsthat expire on 31 December 202

Agreements with team players and coach in Origen

Origen has in the past year immediately preceding the date of this Prospectus entered into
agreements with the players on its starting roster axwéch on the Origen League of Legends team.
The agreements are made as employment agreements. The employment agreameifids each

of the 10 players, andne for the coachand the assistantset out the rights and obligations of the
players and the cazh relating to their performance for and on behalf of Origen, for example,
regarding training, playing in tournaments and participating in commercial partner activation. The
agreements are all entered into for fixedrm periodsthat expire on different dees in the years

2019- 2021 Origen has identified necessary changes to the roster and will replace one or more
players during the upcoming free transfer period opening immediately after this Prospectus having
been published.

Agreements with team playein Future Botball Qub ApS

Future Botball Aub ApShas recently entered into agreements with players on the Future FC FIFA
team. The agreements are made as employment agreements. At the date of this Prosfigetis,
agreements have been made, setting out the rights and obligations of the players acodtie

relating to their performance for and on behalf of Origen, for example, regarding training, playing in
tournaments and participating in commercial partner activatibhe agreements are all entered into
for fixedterm periodsthat expire on 31 Septeber 2021.
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Convertible loans

Astralis Group Management ApS entered into four convertible loan agreenreAfwil and May
2019 in the total amount of approximately DKK 17,864,008ase see section 2.1 Waterial
changes'and section 6.4Related partytransactioni. All loans, including interestyere converted
to shares in the Issuer &8 October 2019See sectior6.6 "Sharecapital' for more information
regarding the debt conversion.

Loan from Veekstfonden (the Danish Growth Fund)

On 26 January 2018stralisEsport Ap®ntered into a syndicated loan agreement with
Veekstfonden (théDanish Growth Furg)l The principle loan amount is DKK 2,999,920, made to
AstralisEsport Ap$ 2 equal tranches of DKK 1,499,96(@6nJanuar016and7 July 2016The

loan amount was borrowed to finance Astradlispor@operating costs. The loan, including interest,
shall be repaid to Vaekstfonden no later than on 26 January 2024. ASsalist Ap$s not entitled

to pay dividends or make other form of paymentshe Astralis Group ApS / tHasuer without
Veekstfonde® consent.

Loan from Lightfield Limited

Astralis Group Management ApS has entered into a éggeement with Lightfield Limited. The loan
amount was borrowed to finance the entry fee for Origen'stiggration in the League of Legends
European Championship described above. As security for the debt under the loan agreement, the
following companies in the Issuer's group have provided share pledges: The Issuer pledged all of its
shares in Astralis Grolanagement ApS, and Astralis Group Management ApS pledged all of its
shares in Astralis Esport ApS and Origen Esports ApS, respectively. The share pledges are still in
effect at the Prospectus Date. Astralis Group Management ApS is not entitled to phandivior

make other form of payments to the Issuer (or it's owners) without Lightfield Limited's consent. The
Issuer intends to repay the loan to Lightfield Limitedl&December 2019 through the proceeds
received from the Offering of the New Shares. dhestanding loan amount is as &6 December
2019EUR4,673,973(including interest).

Shareholders' agreement regarding Origen Esports ApS

Astralis Group Management ApS has entered into a shareholders' agreement regarding Origen
Esports ApS with the othehareholders of the company, Nikolaj Nyholm, Jakob Lund Kristensen and
Enrigue Cedefo Martinez. The shareholders' agreement governs the ownershighafes andOR
shares in Origen Esports ApS, including the option to sell an@Bshares in Origen Espgse ApS in

the eventNikolaj Nyholm, Jakob Lund Kristensen and/or Enrique Cedefio Martinez leaves Origen
Esports ApS or the Astralis Group, regardless of reason. Please see sectitmadrial changes:

7 Documentsavailable
Copies of thdollowing documents may be inspected dugitme period in which this Prospectus is in
effect:

9 The articles of association
1 Minutes of extraordinary general meeting datéd November 2019
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Part II- Termsand conditions of the shares

8 PurposelJSNE2Yyad NBalLlkyaAiof Sz (GKANR LI NIe
competent authority approvaland wamings

8.1 Persons responsible

The securities note has been prepared and issued bydlaed of Directors of the Issuer. Thoard
of Directorsconsiss of Jette NygaardiAndersen(chairman) Christian Swane Mouriemnd Claus
ZibrandtsenSeesection 4'Corporate Governancddr further details.

8.2 Statement by the Board of Directors

Reference is made tgection 1"Responsibility Statemeniti Partl of the Prospectus for the

statement by the Board of Directors regarding the accuracy of information in this Prospectus.

8.3 Information from experts

No statement or report attributed to a person as an expert is includettis Prospectus

8.4 Information from third parties

The Issuer confirms that the information in the securities note, whit been sourced from a third

AV T 2N

party, has been accurately reproded and that as far as the Issuer is aware and is able to ascertain
from information published by that third party, no facts have been omitted which would render the

reproduced information inaccurate or misleading. The information includes publicly lateaila

historical market data and industry expectations, including the size of the market, that the Issuer is

activein.

The following is a list of the material sources of information thatseéurities notdnas been
prepared on:

1 efeepa. (2018). efe. Retrieved from 23,000 videogame fans attend LoL World Championship

final in South Koreduattps://www.efe.com/efe/english/entertainment/2300-videogame
fans-attend-lol-world-championshigfinal-in-south-korea/500002643802232

9 Esportscharts. (2019). escharts.com. Retrieved from Most popular CS:GO teams of 2018:

https://escharts.com/blog/topcsgoeteams2018

1 Ferguson, M. (2018, July). FanAl: 81% of Esports Fans Only Follow Twitter Accounts of

Preferred Game Genre. Retrieved from The Esports Observer:
https://esportsobserver.com/fanagsportsgenredata/

 Forbe®® O0HnNMyuv® wWSHINASOSR FNRY ¢KS 22NIRQa

Companieshttps://www.forbes.com/sites/mikeozanian/2018/10/23/thevorldsmost
valuableesportscompaniesl/#16a4dfa06ate
1 GlobalWeblindex. (2019). Understanding the esports audience in the U.S./UK.
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https://www.efe.com/efe/english/entertainment/23-000-videogame-fans-attend-lol-world-championship-final-in-south-korea/50000264-3802232
https://www.efe.com/efe/english/entertainment/23-000-videogame-fans-attend-lol-world-championship-final-in-south-korea/50000264-3802232
https://escharts.com/blog/top-csgo-teams-2018
https://esportsobserver.com/fanai-esports-genre-data/
https://www.forbes.com/sites/mikeozanian/2018/10/23/the-worlds-most-valuable-esports-companies-1/#16a4dfa06a6e
https://www.forbes.com/sites/mikeozanian/2018/10/23/the-worlds-most-valuable-esports-companies-1/#16a4dfa06a6e

Goldman Sachs. (2018 he world of games, esports; From wild west to Mainstream.
HLTV. (2019). HLTV.org.

Instagram. (2019). Instagram. Retrieved frattps://www.instagram.com/

Lineups. (2019). Lineups. Retrieved from Biggest esports live events in history:
https://www.lineups.com/betting/biggestsportslive-eventsin-history/

McKinsey & Congmy. (2017). Global Media Report.

NewZoo. (2019). NewZoo. Retrieved from Key numbips://newzoo.com/keynumbers/
NewZoo, & Esports BAR. (2017). What esports brand suits you best?

Nielsen. (2017). Thesports playbook; maxirsing your investment through understanding
the fans. Nielsen.

1 Twitter. (2019). Retrieved frofttps://twitter.com/

= =4 =4 =4
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8.5 Approval and warning

¢CKS t NRPALISO(Gdza Aa | LILINPDSR o6& GUKS 5FYyA&aK CAYyl yOA
Finanstilsyngtunder regulation (EU) 2017/112Bhe FSA only approves this Prospectus as meeting

the standards of completeness, comprehensibility and consistenpgsed by Regulation

2017/EU/1129. Such approval should not be considered as an endorsement of the quality of the

securities that are the subject of this Prospectus. Investors should make their own assessment as to

the suitability of investing in the senties. Ths Prospectus has been drawn up as part of an EU

Growth prospectus in accordance with Article 15 of Regulation (EU) 2017/1129.

8.6 Interest of natural and legal persons involved in ti@ffering

Members of the Board of Directors, the Executive Mamagnt and Senior Management are
following completion of the Offering shareholders, directly or indirectly, in the Issuer and
consequently hold economic interests herein. Therefore, these persons have an interest in the
Offering. Members of the Executive kagement and the Senior Management participate in the
sharebased incentive scheme in the Issuer. Reference is made to sectithdfrinistrative,
management, and supervisory bodies and Senior Managenfamd'description of the incentive
schemeThe Issuer has entered into an agreement vidédnske Ban&s issuinggentand
settlementagentof the Offering

Certain fees for consultancy services will be payable by the Issuer after the first day of trading. These
consultants are Tofte & Company (axt@ied Advser) andBKH Law. The joint fees for consultancy
services will amount to approximately DK million

8.7 Reasons for th&ffering and use of proceeds

Reason for theOffering
ThelssueK & Sadlrof AaKSR F a0NRBy3 LRAaAAGAZafondca 2yS 2F
position that can be scaled for additional value creation.
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https://www.instagram.com/
https://www.lineups.com/betting/biggest-esports-live-events-in-history/
https://newzoo.com/key-numbers/
https://twitter.com/

Implementation of theperformance modeltraining players as athletes by an established internal
infrastructure, has been pivotal for the competitive performance of Astralsuf@er-Strike and
Origen (League of Legends). Future FC (Ri&A)ecentifaunched using the sanperformance
model

Following the recorébreaking winsand establishment of a trustworthy brandhe Company has

been able to create highly engaging brands, which has led to a growing, highly ereyzdéayal

fan baseg reaching both the committed gaming audience as well a growing number of more casual,
mainstream spectators.

The esports market is fragmented and immature in several areas, which is one reas®havhy
Issuerwith its professionatied approach to all levels of the business stands strong to exploit the
growth opportunities in the ongoing tranmfmation of the market towards mainstream
entertainment.

Use of proceeds

The proceeds of the Offering will be usedstrengthen thelssue & O LA G E 61 4SS I yR O
resourcedo implementthe Issue & & G NJ ( S 3 @includjhdRtheZadg@istion(ll g S &

ownership of the business activitigsthe subsidiay, Astralis Esport Apghd Origen Esport&apS

(cash acquisitions and share swops), and repay ttebightfield Limited

At the same time, Management is confident that an admission to trading sdadgFirst North
Growth Market Denmarkvill strengthenissue & LJdzo f AO YR O2YYSNDALFt @Aa)
towards commercial partnerguture employeesand fans.

In connection with the Offeringhe Issueris expected to raise gross proceeds of a minimum of DKK
125million and a maximum df50million and net proceeds of a minimum DKK114 million and a
maximum of DKK39million following deductions of offering expenses (including fees tdtheef) a
advisors), which are estimated at approxiregtDKKL1 million.

The net proceeds from the offeriraye anticipated tde allocated as follows:

1 50-60%- League buyin
Part of the proceeds will be used to secure thedduy’ 2 F ! &0 NI f A& DNRdzZLJQa
respective relevant leagues. Specificallyigen Esports AgSto paythe remaining
instalmentamount of EURS,000,000for Origey” Q & -indod#8anchise slot) imwA 2 G Q& [ S| 3dzS
of Legends European Championship (l&s®)ell as repaying the debt to Lightfield Limited
used to patly financethe first instalment of the buyn. The remaining payments are to be
made ininstalments in 2012021 In addition to the LEC $]dhe Issuerexpects that there
may also be a similar btig or investmentfee for a future Counte6trike league and, with
an expansion of teams in new titles, it may be necestapay a buyin fee in other leagues.

1 15-20%- Investment in internatianal reach
Due to the highly digital nature of the esports ecosystem, the fan bases are effectively able
(2 &Ll Yy GKS SydANB 3t2080 LG Aad GKS alyl3sys
are the quickest to be solidified, while broad, globalaleaequires additional resources. As
such, part of the proceeds will be used to reach a broader international audience; and, in the
process hereof, building an organisation that engages with titles and teams unbounded by

geography.
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1 10-15%- Product develpment
Development of digital products tmonetisethe audience through online channels.
2 KAETS GKS YlFI22NA(Ge 2F (GKS /2YLI yeQa NBGBSydzsS |
merchandise, the Company believes thera lisrge growth potential in other categories
such as directo-consumer. This includes developing digital products to monetise the team
audiences through online channels (such the establishment of subscriptions for exclusive
content).

1 10-15%- Brand development
Similarly as with investment in intertianal reach, part of the proceeds will be used to
broaden the brand portfolio and develop the relevant processes around rapidly building a
loyal audience and increasing brand awareness. While gbort brandbuilding is
necessary, the lonterm value othaving developed repeatable braifiilding processes will
likeyO2 Yy iNAOGdzGS (2 GKS /2YLIyeQa O2YLISGAGABSYySa

Thelssuemwill havesufficientworking capital for its plannedusinessrom the Minimum Offering
for at least 12 months of operatiarafter the firstday oftrading.

8.8 Additional information

Conflicts of interest

Tofte & Company is appointed @srtified Adviser and BKH Law is legal adviser tolfiseierin

connection wih the Initial Public Offering. Tofte & Company is paid a predetermined fee for services
rendered in connection with the Offering, and BKH Law is paid fees on an ongoing basis for services
rendered. Apart from that, Tofte & Company and BKH Law have naciadam other interests in the
Offering. No conflicts of interests are deemed to exist among the parties.

Advisers
Tofte & CompanypS is the Issuerfsiancial adviserand BKHaw isthe Issuer'degal adviserTofte
& Company ApS and BKH Law have assisted the Isqueparing this Prospectus.

Audit

Other than as specifically set out above in section @disiness Overviéwno other information
included in this prospectus regarding the issuer has been ediditreviewedby Deloitte, the
independent auditors of the Issuer.

9 Working capital statement and statement of capitalisation and indebtedness
Not requiredaccording tahe prospectus regulation (Commission delegated regulation (EU)
2019/980 of 14 MarcR019)F & (G KS LaadzSNDRa YIFENJ SO OFLAGEEAANGAZ2

10 Risk Factorg Shares and Offering
Risk factors specific to the securities of th&suer

This section addresses the risks related totares and theOffering. The risks araithin each
categoryindicated in order of importance and are not intended to be comprehensive or complete.
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Share price development

Prior to the planned listing on Nasgl&irst NorthGrowth Market Denmarkthere has been no public
marketfori KS LARIIZSBEDS® LG A& y2i0 LI2&adaArof SissieRaLINBRA O
shares and therefore there is a risk that an active and liquid market wdt develop or, if

developed, that it will not be sustained after the offering is carried out. This can sometimes mean

that the shares are not traded daily and that the difference between bid and ask prices can be high.

In case of an illiquid market, this caause difficulties for the shareholderstbog Issueito change

their holdings.

Aninvestmentirhe Issued & Kl NB & & K 2ydetaRefulailydisNBhessdt &R 0
competitorsand the business environment, general information about the ingygtre general
economic situatiopand other relevant information.

Marketplace

The shares are to be admitted to trading on Nasdaq First Nertlwth MarketDenmark with an
anticipated first day of trading o8 December2019. Nasdaq First NortBrowth Marké Denmarkis

a multilateral trading facilityMTF)owned by Nasdag. It does not have the aimed legal status as a
regulated market. Companies on Nasdaq First North are regulated by a specific regulatory
framework and do not have the same legal requiremdatgrading as on a regulated market. The
Market Abuse Regulation, MAR, applies, howewarboth regulated markets as well tee MTF
platform (Nasdag First North). An investment in a company traded on Nasdaq FirsiG¥ovith
Market Denmarks riskier han an investment in a publicly listed compamya regulated market

and an investor could lose part or all of its investment.

Major Shareholders selling may affect the price

Significant sales of shares whitlay bemade byMajor Shareholders, asvell asa general market
expectation that further sales will be carried out, could have a negative effect on the price of the
Issuef a & dsthé\NBjr areholderswill together hold approximately0 percent of the shares

if the Offering is fully subscribed ardP percentat the minimum subscriptiot?. TheMajor
Shareholder8eatnik ApS and JLK Holding ApS (owned{iguralers Nikolaj Nyholm and Jakob
Lund Kristensen, respectivelie legally obligatediot to sellSharesn a period from 24 months

after first day of trading on Nasdaq First North Growth Market Denmark. Likethisélanagement
is subject tosimilar obligations. Reference is generally madedation 12.7'Lockup”.

If suchshareholderglo not dispose of Shares aftthe end of the Lockip-Period the limited free
float in the Share may affect the liquidity negatively, impair the ability of investors to sell their
shares at the times or volumes they may wish to doesal increase the volatility of the price of the
shares.

Future dividends

Any future dividends, and the amount of syelne depen@nt on, among other things, thissuefd &

future earnings, financial condition, working capital requiremeatgl liquidity. bvidends are

decided by the Annual General Meeting following a proposal from the Board of Directors. There is a
risk thatthe Issueiin the future will not distribute dividends.

Offering of additional Shares
Thelssuemay seek to raise financing again after tiéering to invest in growth opportunities,
invest in its business, or fother purposes. Théssuemay, for these and other purposes, issue

49 The percentages do not include dilution as a result of exercise of warrants into Shaneantucsthe
incentive program in the Issuer.
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additional equitye.g. in connection with share incentive and/or shaption plansAs a result, the
ExistingShareholdersshareholdingnaybe diluted, or the price of theshares may be materially
adversely affected.

11 Terms and conditions of the securities

11.1 Information concerning the securities to be offered

11.1.1 The New Shares consist of minimd®,966,4806haresand maximum16,759,77 7Shares of
nominally DKKD.0leach. All Shares belong to the same share class and are with the same rights. The
Shares are offered undéne temporaryinternational Security Identification Number (ISIN)
DKO061155868 This temporary ISIN will not be listed Nasdaq First North Growtklarket

Denmark The temporary ISIN will be replaced by the permanent ISIN cotieelk55785n VP

Securities A/S. The Shares willttaded in the permanent ISIN code @¥115578%n Nasdaq First

North Growth MarkeDenmarkunderd ! { ¢ Dwt € &

11.1.2 The Share are issued according to the Danish Companie¢nactd70 of 12/06/2009)and

at the date of this Prospectus as follbsW N2 Y (1 KS L &4 & dzS N @ppenNixBATOE Sa 2 F |
terms and conditions of the Shares may be changed by following the procedures and requirements

of the Danish Companies Act. The Shares are, moreover, subject to general Danish legislation,

including Regulation (EU) 2017/1129, the Danish Act on @ &pérkets (no. 650f 8/6-2017), etc.,

and the Nasdaq First North Growth Market rulebook.

1113 { KI NBa | NB NBEIA &G hBdRKt€E & W YRS | NBY NISIFA R E ISWBR
VP Securitie@Veerdipapircentraleg), Weidekampsgade 14, 230@g@=nhagen, Denmark.

11.1.4 The Shares are issued in Darffshners (DKK), and are all fully paig.

11.1.5 The New Shares will have the identical rightthasExisting Share$hese include voting

rights, preemptive rights in connection witthe Offerng of new/additional shares, right to receive
dividends(including right to dividends for the financial year 2Q18)d the right to participate in the

proceeds in case of a dissolution or liquidation of the Issuer. The Shares can be redeemed pursuant

to following the procedures and requirements in the Danish Companies Act. According to the
LaadzsSNRa FNIAOfSa 2F aa20AFGA2Yy > yéappehdxBNB KI & 3

11.1.6 Nootherresolutions, authosations or approvals have been made to issue new Shares,

except for theOfferingof the New Sharetsee sectio12.1é¢ ¢ SNy a 2F )a®Be h FTFSNRA Yy I £
authorisation to issue warrants to employedscludingmembers otthe Board of Directors,

Executive Managemermind the Senior Managemelisee sectia 6.6.5 regarding the Issuer's

warrant program in general

11.1.7 The New Shareare expected tde issued ob December 2019.

11.1.8 There are no restrictionis the transferability of the Shares.

O«

11.1.9 The tax legisition of the investor® edbersii 4GS T yR 2F (KS LaadzSNRa
incorporation may have an impact on the income received from the Shares.
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Tax treatment in Denmark

The following is a resume of the taxation treatment of the Shares in Denmarke3imme is generic,

and the purpose is not to provide exhaustive legal nor tax advice. It is erspthdisat the resume

does not address all tax consequences related to an investment in the Shares. The resume solely
addresses Danish tax legislation at tlaedof ths Prospectus. There may be changes to the

legislation after the date of the Prospectus and even with retroactive effect. The resume does not
include special tax legislation, and may therefore be irrelevant to some investors, including investors
subject to the regulation regarding pensions, professional investors, certain institutional investors,
insurance companies, pension companies, banks, securities traders and investors, whose pension is
tax beneficial. The resume neither cover tax treatmehperson or companies, whose business is to
buy/sell shares. The assumption is that a sale of shares is made to-painiyd

All investors are advised to consult their tax advisors regarding the applicable tax consequences of
the Offering, acquiring, hding, and disposing of the Shares based on their particular circumstances.
Shareholders who may be affected by the tax laws of jurisdictions other than Denmark should
consult their tax advisors with respect to the tax consequences applicable to theryarti
circumstances as such consequences may differ significantly from those described herein.

Tax treatment of investor with permanent establishment in Denmark (2019)

Sale of sharesindividuals: Gains from the sale of shares are taxable as capitalvg#ing7% of the

first DKK 54,00(for cohabiting spouses, a total of DKK 108,&0®) 42% of gains above. These
amounts are subject to yearly adjustments. Gains and losses from the sale of steezakkulated

as the netdifference between the acquisitivand the sales price. The acquisition price is generally
set by the averagenethod, meaning that each share is acquired at a price equivalent to the average
purchase price for all the shareholders shares in the company. A loss is deductible.

Sale of shargg companies: Gains from sale of shares are taxed at 22% (company tax), however, the
3LAya FNB GFEE FTNBS AT (GKS &Kl NBK2subRidawompaya | G f &
shares), or if the shares constitute group company shares as defirted Danish Capital Gains Act.

Losses are deductible unless the sharessaiesidiarycompany shares or group company shares.

Gains and losses are calculated according to the stock taxation method (in Danish:

Gf I 3SND S Adcdrding th ticttaxatidy S K2 Rz S OK &Sk Nna GFEFofS 3
as the difference between the market value of the shares at the beginning and end of the tax year.

Thus, taxation will take place on an accrual basis even if no shares have been disposed of and no

gairs or losses have been realised.

Dividends; individuals: Physical individuals subject to taxation in Denmark from dividends (in
Danish: udbytte) from shares from companies listed on a multilateral trading facility are taxed as
capital gains (see abovdl capital gains must be included when calculating whether the amounts
mentioned above are exceeded.

Dividends; companies: Dividends are taxed with 22% unkagssidiarycompany share or group
company shares, which are tax exempt. This is a withholdingnidxnay be refundable from thi&x
authorities.

11.1.10The Issuer is identical to the offeror of the Shares whom are asking for admission to trading
OAD®PS D f STl f LESHZDA0NEBYHARRSAEMF A SNJI 0 @

11.1.11There are no tak@verregulation applicable to bids for shares listed on Nasdaq First North
Growth Market (takeover bids).
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According to the Companies Act Section 70, any shareholder owning more than 9/10 of the shares in

I 02YLI yez OFyYy RSOARS (K arés shalkbs redéBnéd (h Danighd  a K| NB K 2
dvangsindlgsé 0 68 GKS Yl 22NRGe aKINBK2f RSN ¢KAa LINROS
LINE GARSR | F2dzNJ 6nv 6SS1aQ y20A0S (G2 GNIyatTSNI (cr
the minority shareholderswning less than 1/10 of the shares can require to be redeemed pursuant

to the Danish Companies Act Section 73.

12 Details of the orderadmission to trading

12.1 Termsof the Offering

The Offering consists, in its entirety, of a minimuni8f966,480New Shares and a maximumaoid
16,759,77M™New Shares of nominally DRK1 eachThe New Shares are not divided into share
classes and, as a result hereof, all New Shares have the sdntge Tige exact number of New
Shares in the Offering is to be determingaring the subscription periad

The New Shares have been approved for admission to trading on Nasdaq First North Growth Market
5SYYIFNJ]® ¢KA& Aa olFlaSR 2y G(KS O2yRAGAZ2Y GKFG bl 3
requirementsregarding a sufficient number of qualified investdiguidity and free float are fulfilled

and that the Offering is completed. Until the Issuer publicly announces the completion of the

Offering, which is expected take place ®Becember 201t 18:00 (CET)he admission to trading

on Nasdaq First North Growthdvket Denmark shall be conditional.

LT GKS hFFSNAYy3I Aa O2YLX SGSRT G(GKS bSgAITEGRPNB A oA f
with the permanent ISIN codek0061155785

Offering period

The Offer Period will commence on 18 November 2019 and wdié@n 29 November 2019.

Expected timetable and important events (all times in CET):

Offer Period starts 18 November 2019 at3®00
Offer Periods ends 29 November 2019 at 23:59

Publication of result of Offer Period (incl. Offer Shared preallotment) = 2 December 2018t 18:00

Completion of Offering (incl. settlement of New Shares) 5 December 2019

Registration of share capital increase with the Danish Business Authc 6 December 2019

First day of trading of the New SharesMasdaq First North Growth 9 December 2019
Market Denmark
1ff20FGSR bS¢ {KFENBa I NB &agAiOK 10 December 2019
temporary ISIN code to the permanent ISIN code.

Submission obids

Applications by investors fourchase New Shares shall be made by submitting the application form

enclosed in this Prospectisee appendid). The application form shall be filled and sent to the
AYy@Saiz2NnRa 26y olyle {dzOK akKhkrff 0SS R@ayhe gAGKAY
order is binding and cannot be altered or cancelled provided that no supplements to this Prospectus

is published. Purchase orders are based on the Offer Price. It is only possible to submit one (1)
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application form for each VP account, and pur@hasders are to specify a quantity of New Shares
or an order amount

LT Iy Ay@Saidz2Nna LIJz2NOKFaS 2NRSNI Aa (2 0SS GFtARX
GAYStE@ YIYYSNI GKFG A& adzFFAOASY( rdeadide drdeSto A y @S a i 2
Danske Bank, Corporate Actiagigch as therderis received by Danske Bank, Corporate Actiahs

the latest, 29 November 201& 23:59(CET.

Most banks will receive the purchase order digitally via their online barsgisigms. The banks,
including Nordnet, must send these orders to Danske Bank, Corporate A€&tmrwders over DKK
500,000, Danske Bank, Corporate Actions must receive information about the name and address of
each subscribeaind pass omsuchinformationto the Issuer and its Certified Adviser sticht the

Issuer, in collaboration with its Certified Adviser, is able to complete an individual allocatton of
ordered shares.

Bids may only be submitted in accordance with the Offer Price. If the OfferiPradjusted during

the subscription period, the Company will announce such via Nasdaq First North Growth Market
Denmark and publish a supplement to this Prospectus which will include an updated timetable for
the completion of the Offering. Following tipeiblication of such a supplement, investors who have
submitted order applications for the Offer Shares in the Offering have two trading days to withdraw
their purchase order. If the investor does not withdraw their purchase order within two trading days
following the publication of such a supplement, the submitted order for the specified humber of
Offer Shares shall be binding with the new offer price provided that such has been specified. If
instead a specific order amount has been specified, the new tal@t be binding at the specified
amount, with the new number of Offer Shares calculated by dividing the specified order amount by
the new offer price and subsequently rounding down to the nearest number of Offer Shares.

Offering and Subscription viaNdy S Q& 6So6aA Sy

Persons who are account customers at Nordnet AB may apply for the acquisition of shares through
b2NRYySGQa hytAyS {SNBAOS® ! LIJ A OHGEFchihe26 A G K b 2 NRY
November 2019In order not to lose the right tallotment, account customers at Nordnet are to

have enough cash equivalents available at the account during the period from(ZEJ@n the29

November 201ntil the settlement day which is estimated to BeDecember 2019More

information regarding tk application process is availablevatw.nordnet.dk/ www.nordnet.se

When the Offering closes, the New Shares will be allocated to investors based on the distribution
keydescribed in the sectioh2.2dPlan and distribution andllatmenté provided that the Offering is

completed. After such, the share capital increase regarding the New Shares will be registered with

the Danish Business Authoritigroivervsstyrelsgrand VP Swurities will transfer the allocated Shares

G2 b2NRySG !'. ¢gK2 LI OSa GKS Itt20FGSR { KINB& Ay

It is important that investors who have submitted an application via Nordnet have sufficient

safekeeping liquidity from 29 November &:39(CEJand until the settlement date, i.&

December 2019. In the case of insufficient liquidity, investors may lose the right to allocation of New
Shares.

¢tKS O0dzai2YSNR 6K2 KIS |LIWLX ASR @Al b2NRynNSGiQa ¢Sa
by the subscribed shares being placed in the safekeeping, which is expected to Bappeember

2019 around 10:00 (CET)
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http://www.nordnet.dk/
http://www.nordnet.se/

Withdrawal of the Offering

The Offering may be withdrawn by the Issuer at any time before the Issuer has publisiredule
of the Offering. The completion of the Offering is conditional upon the Offering not being
withdrawn.

The Offering mayinter alia be withdrawn if there are insufficient buyers for a minimum of
13,966,48(New Shares equivalent to gross proceedBKKL25million. Likewise, the Offering may
be withdrawn if theliquidity of the New Shares offered to investors does not meet Nasdaq First
b2NIK DNRBGGK al Nyl SG 5SYYIFIN] Qa NBIldANBYSyGao

When the result of the Offering has been published, the Issuer wibmger be able to withdraw
the Offering.

Minimum and maximum amountof application

The minimum purchase amount450New Shares of nominally DRK1 eachequivalent to a
subscription order of DK&027.50. There is no maximum purchase amount that applies to the
Offering. However, the number of New Shares is limited to the New Shares in the Offering.

Reduction of the Offering

Not relevant for the Offering.

L y @S aiih@8raldalaights

In the event that thedsuer publishes a supplement to this Prospectus within the period from the
publication of this Prospectugp untilthe end of the subscription perigdvestors who have
submitted orders to purchase New Shares prior to the publication of such supplemtis to
Prospectus shall have two trading days following the publication of such supplemei to th
Prospectus to withdraw their offer to purchase New Shares in the Offering.

Provided the obligation to publish a supplement to this Prospectus takes placdgtiwe Offer

Period and no New Shares have been delivered, all investors shall have the right to withdraw their
offer to purchase New Shares in the Offering. If investors do not withdraw their offer to purchase
New Shares in the Offering within two tradi days, their offer to purchase New Shares in the
Offering shall remain binding.

The same withdrawal rights of investors apply in the event that the Offer Price changes.

Payment and Settlement

The New Shares of the Offering will be issued by the Issliewfng the registration of the capital
increase in the Danish Business Authofiiyh{rervsstyrelsgron the Settlement Date once the Issuer
has received payment for the New Shares sold in the Offering.

The New Shares are delivered electronicatfginst mymentii 2 Ay @SA0G2NARQ | O02dzy i a
Such will be in the form of an electronic delivery of the New Shares with a temporary ISIN code,
DKO061155868 (2 Ay @Sada2NBQ | OO02dzyda G +t {SOdzZNARGASaE
settlement date orb December 2019Trading with New Shares prior to the settlement of the

Offering shall happen solely at the risk of the involved parties.

Ly LI AOFGAZ2Y F2NJ GKS GNIXYRAY3A 2F (GKS LaadzSNRa
in the permanent I1SINodeDKD06115578%as been submitted. The first day of trading for the

Sharedgs expected to beon the9 December 201 fbllowing the registration of the share capital

increase with the Danish Business Authoryhivervsstyrelsgn
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Investors shall pay usbansaction and processing fees imposed by their bank. The Issuer imposes
no additional costs to investors.

Publication of theresult of the Offering
The result of the Offering is expected to be announced no later #8a@0(CET) on 2 December
2019through Nasdaq Copenhagen.

12.2 Plan and distribution and allotment

The Offering is offered to private and institutional investors in Denmark and Sweden.

Saleand purchaseof Major Shareholders and Management
No members of the Board of DirectoEsxecutive Management or Senior Managementkey
employeeswill be selling New Shares in connection with the Offering.

The board members, Christian Swane Mourier &halis Zibrandtsen, have, in connection with the
Offering,entered into binding agreements to subscritze837,989 and 111,738%ew Mares,
respectively. Christian Swane Mourantered into the agreementia CSM COT 10 ApS (100%
owned by Christian Swane Moer) and Claus Zibrandtsemtered into the agreementia Peclan
Holding ApS (owned equally by Claus Zibrandtsen, Anna Zibrandtsen, and Peter Zibrandtsen).

Pre-allotment Disclosure

In the scenario that the aggregate number of Shares applied for i@ffexging exceeds the number
of New Shares, it will be necessary to reduce the allocation of Shares relative to orders. Such a
reduction will be made as follows:

9 All presubscribed Shares will be allocated to investors as such have beatiquated.

1 Invedors who have submitted Share orders worth up to DKK 500,000 will be allocated all
Shares as far as such is possible. If not, there will be a mathematical reduction.

1 Investors who have submitted Share orders in excess of DKK 500,000 will be allocated all
Shares as far as such is possible. If not, a reduction will be made based on an individual
assessment of each investor by the Issuer.

¢tKS AYRADGARdAzZEE FadaSaayYSyid 2F {KINB 2NRSNE Ay SEC
ensure the best fondation for liquidity in the Shares. The Issuercollaboration with its Certified

Adviserwill conduct the individual assessment with regards to creating the strongest foundation for

liquidity in the Shares as well as ensuring the Issuer an attrastafele shareholder base where,

inter alig, criteria such as investor type addtribution ofshare capital are respected.

12.3 Notification
Covered irsection12.1, under the headingSubmission of Biés

12.4 Pricing

The valuation of the Issuer has begpecified by the Board of Directors and is based on widespread

NEfl GADS Gl tdzd 6A2y YSUK2R&a FyR O2yaARSNAE LINB
I.

Sy
al yI3SySyiQa SELSOGIGA2ya (G2 FdzidzNBE 3INR S (K R

a v
YR N

The Offer Price of the NeShares has been determined based on the aforementioned valuation.
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The Offer is a fixed price offering and the Offer Price of the New Shares &33lKr New Share.

12.5 Placing and underwriting
The Offering is not subject to any underwriting agreements.

Prior to the publication of this Prospectus, a total4ifinvestors have signed binding agreements to
subscribe t®%,368,6560f the New Shares in the Issuer.

Pre-subscribep? Shares (no.) Subscription amoun{DKK)

CSM COT 10 APS 837,989 7,500,001.55
JM Rungsted Holding &t 837,989 7,500,001.55
Sye Wai Chan 379,889 3,400,006.55
Christopher Kjeer 335,196 3,000,004.20
Investeringsselskabet Artha Optimum A/ 265,500 2,376,225.00
Investeringsselskabet Artha Max A/S 249,100 2,229,445.00
Casper Blom Trading ApS 223,464 2,000,002.80
Christopher Roelann Holding ApS 223,464 2,000,002.80
Jens Johansen 223,464 2,000,002.80
PE Invest ApS 223,000 1,995,850.00
Alistrathen ApS 180,000 1,611,000.00
Klanatras A/S 170,000 1,521,500.00
Chan Weng Chih Matthew 167,598 1,500,002.10
Janus R. Nielsen 167,598 1,500,002.10
Pan HuizheiKaren 126,257 1,130,000.15
Anders Hansen 112,000 1,002,400.00
Jesper Hgjer 112,000 1,002,400.00
Christian Hasselkjeer Schmidt 111,732 1,000,001.40
Peclan Holding AF3 111,732 1,000,001.40
Christian Schroder 111,732 1,000,001.40
The Good Life Fun¥S 111,732 1,000,001.40
Peters Pengetank ApS 111,732 1,000,001.40
Forza Holding ApS 111,732 1,000,001.40
TBL Holding ApS 111,732 1,000,001.40
Ulrik Monberg Holding ApS 111,732 1,000,001.40
Dorte Eriksen 111,732 1,000,001.40
Others (< DKK 1M) 528,560 4,730,612.00
Total 6,368,656 56,999,471.20

Danske Bank will be the settlement agent in connection with the Offering according to the
settlement agreement entered into between the Issuer and Danske Bankséfttilement agreement

50 None of the presubscribers including, in the case of preubscription via companies, the ultimate owners of-gtéscribing
companies have close family ties to the existing shareholders.

Slcsmcor 1A is fully owned by Christian Swane Mourier, who is a Board member in the Issuer.
52 3m Rungsted Holding ApS is fully owned by Jesper Mourier, who is related to Christian Swane Mourier.
53peclan Holding ApS is partially owned by Claus Zibrandtsen, wBo#&@dmember in the Issuer.
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contains conditions that the Issuer assesses to be standard practite tase that one or more of
the conditions are not fulfilled, the Issuer may choose to withdraw the Offering; however, only up
until the result of the Offering is published. In the case that the Offering is terminated or revoked,
the Offering and dispatsons in connection therewith shall lapse. Here, any transaction costs are
deducted. Upon admission to trading, the Offering may not be revoked, suspended, or otherwise
terminated. Trading in New Shares prior to the settlement of the Offering takes atdbe sole risk

of the parties involved.

12.6 Admission to trading
Seesection12.1dTerms of the Offering

12.7 Lockup

The members of the Executive Management and the Senior Management that are shareholders in
the Issuer (directly or indirectly througlersonally owned holding companiest)the date of the
Prospectusas well as Cityforest ApSve agreed with the Issuer that, for a period of 24 months
following admission of the Shares on Nasdaq First North Growth Market Denmashéteholders

will not indirectly or directly sell or otherwise transfer or dispose of Existing Shares without the prior
written approval of the Issuaxs shown in the table

NE | Number of Shares  Lockup expiration date |
Beatnik ApS 14,849,986 9 December 2021
(Nikolaj Nyholm)

JLK Holding ApS 7,996,144 9 December 2021
(Jakob Lund Kristensen)

ANH@Holding ApS 982,498 9 December 2021
(Anders Hgrsholt)

Hansen Holdco ApS 245,620 9 December 2021
(Jakob Hansen)

Kasper Hvidt 227,755 9 December 2021
Steen Leviaursen 227,755 9 December 202]
Martin Lynge Erdal 418,85 9 December 202]
EnriqueCedefioMartinez 208,325 9 December 2021
Cityforest ApS 507,127 9 December 202]

The shareholdersubject to lockup will be entitled to dispose of Sharasquired after the date of
admission of the Shares on Nasdaq First North Growth Market Denmelkding by way of the
exercise of warrants by such persargo pay tax liabilities resulting from their ownership of Shares.
The shareholders (or their edés) shall alste entitled to transfer Shares in case of the
shareholders' divorce of death, provided that the transferee accepts thedpakbligation.

Beatnik ApS and JLK Holding ApS shall not be entitled to sell Shares under-tigedgobkements to

pay tax liabilities resulting from their ownership of Shares. However, Beatnik ApS and JLK Holding
ApS may sell Shares at a total value of EUR 500,000 each under thejp Bgieementmainly for

the purpose of settling tax liabilities resulting frometbwnership of Shares.

A lockup agreement may only be terminated by the Board of Directors if all members of the Board
of Directors approve such termination.
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The Shares held by Martin Lynge Erdal and Enrique Cedefio Mdhiiiexe subject to a lockip
obligation as described above are also subject to a reverse vesting scRefieeence is made to
section 6.6.4 for a further description of the reverse vesting scheme.

The Shares heldnd New Shares subscrihday the membes of the Board of Directors aneot

subject toa lockup agreementln connection with the Offering, two Board Members, Christian

Swane Mourier and Claus Zibrandtsen, have entered into binding agreements to subscribe to shares.
Please see item 12.2 for more details.

Besides the aboventiitations in the transfer of Shares, no limitations apply to the transfer of Shares.
Accordingly, no other shareholder, including members of the Board of Directors, are limited from
selling their indirect or direct holding of Sharésteference is made teection 4.1'Administrative,
management, and supervisory bodies and senior managenf@nd'description of Shares held by
members of the Board of Directors.

12.8 Dilution

The Existing Shares, which have been issued as of the Prospectus Date, will be diluted by the issue of

up to 16,759,77MNew Shares in the Offering corresponding to a nominal value of B

167,597.77 Following the completion of the Offering, the Existing Shares, which have been issued as

of the Prospectus Date, will make @g.12percent2 ¥ (1 KS L & & dzS NXwith rdiginiumf & K I NE
subscription and@0.47percentwith maximum subscriptiotf.

As ofthe Date of this Prospectus, the equity value of the Issuer's equity amounted to DKK 72.25

million or DKK 1.81 per existing share. The equity value per existing share is determined by dividing

the Issuer's total equity by the total number of existing gsarAssuming that the Offering is fully

4dz0 AONAO6Sar (KS L&a&adzSNNRa Sljdaade ¢2dZ# R 0SS | LILINE EA
GKS hFFSNAY3I YR NBOSALINI 2F (KSstoyDKK31INRDES RA P ¢ K
post offering. Assming the minimum number of New Shares are subscribed, the equity value would

be DKK 3.45 per share post offering.

54The percentages do not include dilution as a result of exercise of warrants into Shares pursuant to the
incentive program in the Issuer.
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Glossary

The following explanations are not intended as technical definitions and are provided purely for

assistance in understanding cer

AR

Astralis

Astralis Group
Astralis Group Management

BKH Law

CAGR
Certified Adviser

CounterStrike

CVR

Deloitte

EBITDA

Executive Management

Existing Shares

F2P

FIFA
FPS

Future FC

Issuer

League of Legends

Major Shareholders

tain terms as used in this Prospectus.

'y 60NBOALFGAZ2Y 2F al daAYSyd

Astralis Esport ApS, CVR no. 37275506. A vealting Counter
Strike team owned by the Issuer.

Astralis Grou\/S, CVR no. 40694072.
Astralis GroupManagementApS, CVR no. 39990970.

Brinkmann Kronborg Henriksen Advokatpartnerselskab, CVR
37349674.

Ly

Tofte & Company (see definition hereof).

oo NBGALGA2Y 2F GO2YLRdzy

A multiplayer firstperson shooter video game developed by
Valve Corporation.

The registration number of a Danish business.

Deloitte Statsautoriseret Revisionspartnerselskab, CVR no.
33963556

Ly
YR
Nikolaj Nyholm (G&€EO)Anders Hgrsholt (CGEO)Jakob Lund
Kristensen(CCQ)and Jakob Hansen (CFO).

FOONBGAIGAZ2Y 2F
FY2ZNIA&FGAR2YE D

A4S NYAyYT

All shares issued in the Issurthe date of the Prospectus

Freeto-play video games that grant access to a meaningful
portion of their content free of charge.

A series of football videgames published by Electronic Arts.

'Y FTOONBGAIGAZ2Y 2F
genre of combabased video games.

GFANRG LI

Future otball Qub ApS, CVR nd0900861 The most recent
team owned by the Issuéhat will compete in FIFA.

Astralis Group (see definition hereof).

A multiplayer online battle arena video game developed by R
Games.

The persons andntities that, directly or indirectly, own a 5% o
greater interest in the Issuer.
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Management

MOBA

Nasdag Copenhagen

New Shares

Offer Period

Offer Price

Offering

Origen

OPshares

Player

Prospectus
Prospectus Date
RFRSH

Roster

Senior Management

Settlement Date

Shares
Title

Tofte & Company

Value Creation Engine

VP Securities

VR

The members of bothhie Executive Management and the Seni
Management.

'y FTOONBGALFGAZ2Y 2F avYdz (ALK
genre ofgames where players compete in teams against othe
teams, with each player controlling a single character on a mi

Nasdag Copenhagen A/S, CVR no.: 19042677. Operator of
Nasdaq First North Growth Market Denmark.

All shares dered by the Issuer ithe Offering.

The offer period will run from the 18 November 2019 at0D
(CETJto 29 November 2019 at 23:5€ET.

The price per Offer share at which the Offer share will be solc

Offering a minimum 013,966,48(and a maximum of
16,759,77MNew Shares.

Origen Esports ApS, CVR no. 40010521. Araveded League of
Legends team owned by the Issuer.

Ordinary sharesepresentingequity ownership proportionally
with all other ordinary shareholders

Any person who actively engages in actively paying a video ¢
(as opposed to, e.g., merely spectating).

This prospect dated3 November 2019.

13 November 2019.

Blast ApS, CMR. 38074466, (formerly RFRSH ApS)
Troupe of players.

Kasper Hvidt (Sports Director) and StéewiLaursen (VP
Communications and Brands).

The date of payment for the and settlement of the shares in tl
Offeringwill take place orb December 2019

The New Shares and the Existing Shares.
Used as a reference to a specific game title, e.g. CotBitée.
Tofte & Company ApS, CVR no. 35414053.

The way in which the Company builds value, consisting of its
Performance Model, branBuilding capabilities, and commerci:
platform.

VP SECURITIES A/S, CVR no. 21599336.
An abbreviatiorof & @A NlidzZ- f NBIFf AG&é D
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Statement by Management and Board of Directors

The Executive Management and Board of Directors have today reviewed and approved the consolidated balance

sheet of Astralis Group A/S as of 30 Scptember 2019

The consolidated balance sheet 1s presented in accordance with the recogninon and measurement cnteria of the

Danish Financial Statements Act.

In the Executive Management's and Board of Directors” opinion, the consolidated balance sheet gives a true and

fair view of the Group's financial position at 30 September 2019,
Copenhagen, 13 November 2019

Executive Management

Mikolaj Nyholm Anders Horsholt Jakob Lund Kristensen

Jakob Hansen

Board of Directors

Jette Nygaard-Andersen Chrnistian Swane Mouner Claus Zibrandtsen
Chairman
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Independent auditor’s report

To the shareholders of Astralis Group A/S

Opinion
We have audited the consolidated balance sheet of Astralis Group A/S as of 30 September 2019 with supporting
notes, including a summary of significant accounting policics. The consolidated balance sheet 1s prepared in

accordance with the recognition and measurement criteria of the Danish Financial Statements Act.

In our opinion, the consolidated balance sheet gives a true and fair view, in all material respects, of the Group’s
financial position at 30 September 2019 in accordance with the recognition and measurement criteria of the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional require-
ments applicable in Denmark. Our responsibilitics under those standards and requirements are further described
in the Auditor’s responsibilities for the audit of the consolidated balance sheet section of this auditor’s repont.
We are independent of the Group in sccordance with the International Ethics Standards Board of Accountants’ Code
of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark. and
we have fulfilled our other cthical responsibilitics in accordance with these requirements. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

At 30 September 2019, the Group has current habilitics of DKK 106 million and current asscts of DKK 24
million. As stated in Note 3, Management has assessed the likelihood of a successful IPO for Astralis Group A/S
and concluded that it is appropriate to prepare the consolidated balance sheet assuming that the Group is a going
concern. Our opinion has not been modified with respect to this matter.

Emphasis of matter regarding basis of preparation
Without modifying our opinion. we draw attention to note |, which describes the basis for preparing the consol-
idated balance sheet in connection with an initial public offering. As a result, the consolidated balance sheet may

not be suitable for any other purposcs.

Management's responsibilities for the consolidated balance sheet

Management 1s responsible for the preparation of the consolidated balance sheet that gives a true and fair view
in accordance with the recognition and measurement criteria of the Danish Financial Statements Act, and for
such internal control as Management determines is necessary to cnable the preparation of the consolidated
balance sheet is free from matenial misstatement. whether due to fraud or error.
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Independent auditor’s report

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

Auditor’s responsibilities for the audit of the consolidated balance sheet

Our objectives are to obtain reasonable assurance about whether the consolidated balance sheet as a whole is
free from material misstatement, whether due to fraud or error, and to issuc an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but 1s not a guarantec that an audit conducted in
accordance with 1SAs and the additional requirements applicable in Denmark will always detect 2 matenial mis-
statement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of the consolidated balance sheet.

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

. Identify and assess the risks of material misstatement of the consolidated balance sheet, whether duc 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 materal
misstatement resulting from fraud 1s higher than for onc resulting from error, as fraud may involve collu-
sion, forgery. intentional omissions, misrepresentations. or the overnide of internal control.

. 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 Group’s internal control.

. Evaluate the appropniateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management.

. Conclude on the appropnateness of Management's use of the going concern basis of accounting in pre-
paring the consolidated balance sheet. and. based on the audit evidence obtained, whether a matenal un-
certainty exists related to events or conditions that may cast significant doubt on the Group’s ability to
continuc as a going concem. If we conclude that a material uncertainty exists, we arc required to draw
attention in our auditor’s report to the related disclosures in the consolidated balance shect or. if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-
tained up to the date of our auditor’s report. However, future events or conditions may cause the Group to

cease to continue as a going concerm.

F4
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Independent auditor’s report

. Evaluate the overall presentation, structure and content of the consolidated balance sheeet, including the
disclosures in the notes. and whether the consolidated balance sheet represents the underlying transactions
and cvents in a manner that gives a true and fair view.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activitics within the Group to express an opinton on the consolidated balance sheet. We are responsible
for the direction, supervision and performance of the group audit. We remain solely responsible for our

audit opinion.

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 that

we identify during our audit.

Copenhagen, 13 November 2019

Deloltte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

Eim Takata Miicke Bjem Wiirtz Rosendal

State Authonsed Public Accountant State Authonised Public Accountant

Identification number mne | 0944 Identification number mne40039
F-5
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Consolidated balance sheet at 30 September 2019

Assets

Goodwaill

Trademark

Player nghts

League tournaments rights

Intangible assets

Deposits

Financial assets
Non-current assets
Trade receivables
Other recetvables
Receivables

Cash

Current assets

Assets

Notes

[ DS ]

[ =]

DKK'000

126.251

20.421
584

11.005
2.868
13.873

150.124
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Consolidated balance sheet at 30 September 2019

Contributed capital

Free reserves

Equity attributable to Astralis Group A/S" shareholders
Equity attnbutable to non-controlling iterests

Equity

Payables related to league tournaments rights
Loans from credit institutions

Deferred tax

Other payables

Mon-current liabilities

Payables related to league tournaments rights
Convertible loans

Other loans

Payables to related partics

Trade payables

Other payables

Deferred income

Current liabilities

Liabilitles

Equity and liabilities

Motes

Ln

[ ]

VR KD

13.763
18514
33.031
200
5.183
31449
2.781
105,921

132.224

150.124
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Notes

1. Introduction

On 31 July 2019, Astralis Group Holding ApS (which subsequently has been converted to an “A/S™ and changed
name to Astralis Group A/S) was founded by Nikolaj Nyholm and Jakob Lund Kristensen as part of a manage-
ment buyout of Astralis Group ApS (which subsequently has changed name to Astralis Group Management
ApS). which is the parent company of Astralis Esport ApS and Origen Esports ApS.

The group consisting of Astralis Group A/S and its subsidiaries was founded on 14 August 2019. Astralis Group
A/S has concluded that the consolidated financial statements for the period 14 August — 30 September 2019
would not provide sufficient meaningful information to the potential investors of Astralis Group A'S.

To provide meaningful financial information, Astralis Group A/S has prepared two financial documents:
L. A consolidated balance sheet as of 30 September 2019 for Astralis Group A/S and its subsidiarics which

provides consolidated information about Astralis Group A/S’ financial position as of 30 September 2019,

Reference is made to pages F-2 to F-15.

]

Consolidated financial information for Astralis Group Management ApS for the financial period 1 January
2019 - 30 Scptember 2019, Reference 1s made to pages F-16 to F-35.

2. Acquisition of Astralis Group Management ApS
On 14 August 2019, Astralis Group A/S acquired 98.5% of Astralis Group Management ApS from Blast ApS
(former majonty sharcholder of Astralis Group Management ApS) and on 8 August 2019, Astralis Group A/S

acquired 1.5% from a minonty sharcholder.
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Notes

The purchase price has been allocated to identifiable assets and liabilities of Astralis Group Management ApS

as set out in the table below,

Trademark

Player nghts

League tournaments nights
Deposits

Trade receivables
Deferred tax®

Other receivables

Cash

Assets

Payables related to acquired rights
Loans from eredit institutions
Convertible loans and other loans
Trade payables

Other payables and deferred income
Deferred tax™

Liahilities

Net assets

Purchase price

Goodwill

14 Aungust
2019
DR K000

7.915
29 800
TB.225

3l
10.068
11.204
1.513
4.031

143.067

32.367
4.492
50,167
B47
25.133
12.868
125,874
17.193
31.387
14.194

* The allocation of the purchase price to identfiable assets and habilitics results in the identification of a deferred
tax hability of DKEK 12.9 million. At the take-over date, Astrahis Group Management ApS and subsidiaries had

a deferred tax asset from primanly tax losses carmed forward, which for the purposes of the purchase price

allocation has been fully recogmzed on the consolidated balance sheet as part of the purchase price allocation

since the amount can be absorbed in full by the deferred tax liability.

The purchase price was finally paid on 23 October 2019 and 15 as such to be considered final, except for any

cam-out element. If, prior to or within 24 months of full payment of the purchase price, Astralis Group A/S

and/or its subsidiaries agrees 1o complete or completes an exit as an event of the below noted, Astralis Group

A/S shall pay an carmout to Blast ApS:

F-49
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Notes

. a direct or indirect sale/transfer of the shares and/or voting rights in Astralis Group A/S or its subsidiarics,

. a direct or indirect sale/transfer of all or substantively all of the assets of Astralis Group A/S or its subsid-
1aries,

. an IPO of Astralis Group A/S to the extent shares owned by Nikolaj Nyholm and Jakob Lund Kristensen
are sold within the carmnout-period. or

- the licensing of all or a material part of the intellectual property rights of Astralis Group A/S.

Up until the day of release of the consolidated balance sheet, Management has not identified and does not expect
any cvents that triggers the camout, and the consolidated balance sheet does not reflect any expected cam-out
payments.

The purchase price allocation is based on Management judgement in determining the fair value of underlying
identifiable asscts and liabilitics based on various assumptions, such as cash flow projections, discount rate and
terminal growth rates. The sensitivity of the estimated measurement to these assumptions, combined or individ-
ually. can be significant and change in future periods. The purchase price allocation is not considered final until
12 months after the acquisition. Any adjustments after 12 months will be recognised in the income statement.

Astralis Group A'S has taken over from Blast ApS the obligations under a comfort letter to provide the liquidity
necessary for Astralis Esport ApS to meet its obligations as they became due. Simultancously, Astralis Esport
ApS released and confirmed to hold Blast ApS harmless of obligations of Blast ApS according to the previous
comfort letter made by Blast ApS to Astralis Esport ApS.

3. Management’s assessment of going concern
Since the establishment of the Group. the Group has incurred losses and expects to continue having losses from
its operations 1n the remaining part of 2019 and also in 2020.

At 30 September 2019, the Group has cash funds of DKK 2.9 million and financial debt of DKK 101 million.

After 30 September 2019:

. Four convertible loans with a carrying value of DKK 18.6 million including accrued interest have been
converted to share capital in Astralis Group A/S.

. Astralis Group A/S has obtained further cash funding in the form of equity capital from investors of totally
DKK 17 million.
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Notes

Management has assessed the likelihood of a successful 1PO for Astralis Group A/S to be probable and whereby
Astralis Group A'S will receive additional funding followang the IPO. With the proceeds from the IPO, Astralis
Group A'S will have sufficient funds available to settle shon-term financial debt in the Group and camry out the
planned activities for 2020 and — in combination with the cash flows gencrated from its operating activitics - o
expectedly cover Astralis Group A'S’ habilities for the coming year. As a result, Management has assessed that
Astralis Group A'S is a going concern and consequently, Management has concluded that it 1s appropriate to
present the consolidated balance sheet as of 30 September 2019 on a going concern basis.

4. Trade receivables
30 September
e
DEK 000
Prize money 14.428
Sponsorships 31510
Other 2483

I0.421

The Group has not recorded any provision for bad debts. Losses (if any) on prize money will — in all material
respects - be deducted from payable pnize money to the Group’s players and will as such only have a marginal
impact on profivloss.

5. League tournaments rights

On 19 Movember 2018, Origen Esports ApS entered into an agreement with League of Legends European Cham-
pionship Limited regarding the participation in the League of Legends European Championship. The payment
for the participation amounts to totally EUR 10.5 mullion. Origen Esports ApS paid EUR 5.5 mallion in May
2019 and a remaming amount of EUR 5 mullion 15 outstanding to be pard in mstalments in 2009-2021.

6. Loans from credit Institutions

In January 2016, Astralis Esport ApS obtained a syndication loan from Vckstfonden, the Damsh state’s invest-
ment fund, of nominal DKK 3 million. The loan is subject to annual interest of 11.5%. which 15 added o the
loan and 15 due for repayment in 2024, Total accrued interest at the balance sheet date amounts o DEK 1.6
million. As part of the loan terms. Astralis Esport ApS is not entitled to pay out dividends, without prior approval
from Vakstfonden

F-11
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Notes

7. Convertible loans

The Growp has raised convertible loans from four investors amounting to a total nominal value of DEK 17.9
million. The loans are subject to annual interest rates of 8%. Total sccrued interest at the balance sheet date
amounts to DKE 1 million. Afier 30 September 2019, the loans have been transferred to the parent company
Astralis Group A'S and aficrwards been converted to share capital in Astralis Group A'S.

At 30 September 2019, the Group has pledzed its 41.037 shares in Astralis Esport ApS and 5,000,000 shares in
Origen Esports ApS in favour of two of the lenders. The pledges have been released following the lenders con-
verting the loans to share capital in Astralis Group AJS.

8. Other loans

In May 2019, Astralis Group Management ApS has obtamned a loan of nominal DKK 299 million which is
subject to interest of 15% every six months which i1s added to the loan and 15 due for repayment in December
2019 at the latest. Total sccrued interest at 30 September 2019 amounts to DEKK 3.2 million.

The Group has pledged 1ts 41,037 shares in Astralis Esport ApS and 5,000,000 in Ornigen Esporis ApS as first
prionity pledges in favour of the lender.

30 September
e
DEK 0h)
9. Other payables
Wages and salanes, payroll taxes, social secunty costs, etc. payable 2415
Holiday pay obligation 31.929
Prize money payables 12.901
Purchase price payable relating to acquisiton of Astralis Group Management ApS 11.142
Other costs payables 2.062
31449

i0. Warrant programme

On 21 October 2019, the Board of Directors in Astralis Group A/S has been authonsed by the general assembly
to 1ssue and exccute a warrant programme for the Board of Directors, Exccutive Management, Senior Manage-
ment and to emplovees employved by Astralis Group A/S and subsidianies. On & November 2019, the general
assembly amended the warrant programme. The key elements of the programme are:

. Warrant programme gives the Board of Directors the right to grant warranis, which entitles the warrant

holders to subscribe share capatal in Astralis Group A'S for up to nominal DKE 21,052.63 equal o
2,105,263 shares of DEK 0.01 cach of which 1,028,710 and 149 385 warrants have already been issued.

F-12
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Notes

. 182,476 warrants (subsequently changed to 1,028,710 warrants following a bonus issue) were issued to
members of the Executive Board, Senior Management and to employees giving the warrant holders a night
to subscnbe shares at a price of DEK 22.952 per share (subsequently changed to DEKK 4.07 per sharc).
The 1ssued warrants vest over a 48-month period with a few exceptions and with vesting condition of
continuecd employment.

. 149,385 warrants were 1ssued to the Board of Directors giving the warrant holders right to subscribe shares
at par. The 1ssued warrants vest over a 12-month or 24-month period.

Accounting policies
The consohidated balance sheet of Astralis Group A/S 15 prepared in accordance with the recogmition and meas-
urement criteria of the Danish Financial Statements Act.

The consolidated balance sheet s presented in Damish kroner (DEK), which is the functional currency of the
Group.

Consolidation principles
The consolidated balance sheet 1s prepared based on the balance sheets of the Parent and its subsidiaries by
aggregating uniform items. Intra-group sharcholdings and balances are eliminated.

Recognition and measurement

Asscts are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Group, and the value of the asset can be measured reliably. Assets are eliminated from
the balance sheet when it 1s no longer probable that future economic benefits will flow to the Group.

Liabilities are recognised in the balance sheet when the Group has a legal or constructive obligation as a result
of a prior event, and it is probable that future economic benefits will flow out of the Group, and the value of the
liability can be measured reliably. Liabilitics are climinated from the balance sheet when it 1s no longer probable

that future economic benefits will flow out of the Group.

On imitial recogmtion, assets and habilities are measured at cost. Measurement subsequent to initial recognition

15 effected as described below for each financial statement item. Consideration is made for events occurning

F-13
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Accounting policies

during the period from the balance sheet date until the presentation of the consolidated balance sheet and that
confirm or invalidate affairs and conditions existing at the balance sheet date.

Foreign currency translation
On initial recognition, transactions made in a different currency than the Group’s functional currency are trans-

lated applying the exchange rate at the transaction date.

Reccivables, payables and other monetary items denominated in foreign currencies that have not been settled at
the balance sheet date are translated using the exchange rate at the balance sheet date.

Balance sheet

Business combinations

Acquired enterpriscs are recognised in the balance sheet from the time of acquisition. The time of acquisition is
the date when control of the enterprise is transferred to the Group. On acquisitions of enterprises of which the
Group obtains control, the purchase method is applicd according to which their identificd asscts. liabilities and
contingent liabilitics are measured at their fair valucs on the acquisition date.

The purchase price consists of the fair value of the consideration paid for the enterpnise. If the final consideration
is conditional upon one or more future events, the consideration will be recognised at the fair value on acquisi-
tion. Any subsequent adjustment of contingent consideration is recognised directly in the income statement,
unless the adjustment is the result of new information about conditions prevailing on the acquisition date, and
this information becomes available up to 12 months after the acquisition date. Transaction costs are recognised
directly in the income statement when incurred.

Goodwill

On initial recognition, goodwill is recognised and measured as the difference between the purchase price - in-
cluding the value of non-controlling interests in the acquired enterprise and the fair value of any existing invest-
ment in the acquired enterprise — and the fair values of the acquired assets, liabilities and contingent habilities.
On recognition, goodwill is allocated to corporate activitics that gencrate independent payments (cash generating
units). The definition of a cash-gencrating unit is i line with the Group’s managenal structure as well as the
internal financial management reporting. Goodwill is amortised straight-line over its estimated uscful life which
is determined to be 10 years.
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Accounting policies

Other intangible assets
Other intangible assets are acquired through business combinations and consists of brand value, customer rela-

tions. player rights and leaguc tournaments rights.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses. Other intan-

gible assets arc amortised on a straight-line basis over the following cstimated uscful lives.

Trademarks 10 ycars
Player nghts 3 years
League tournaments rights 4 years
Receivables

Receivables are measured at amortised cost.

Cash
Cash compriscs bank deposits.

Borrowings

At the time of borrowing, non-current financial habilities are measured at the proceeds received, net of loan
costs. Subsequently, non-current financial liabilitics are measured at amortised cost where the difference be-
tween the net proceeds received at the time of borrowing and the nominal amount to be settled in the future 1s
recognised as a financial expense in the income statement over the term of the loan applying the cffective interest
method.

Current liabilities

Current liabilitics are measured at amortised cost, which usually corresponds to nominal value.
Deferred income

Deferred income is related to sponsorships received relating to subsequent financial periods and is recognised as

revenue over the contract period.

F-15
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Statement by Management and Board of Directors
The Exceutive Management and Board of Directors have today reviewed and approved the intenim consolidated
financial statements of Astralis Group Management ApS for the financial peniod | January 2019 — 30 September

2019.

The interim consolidated financial statements are presented in accordance with the Danish Financial Statements

Acl.

In the Executive Management’s and Board of Directors” opinion, the interim consolidated financial statements
give a true and fair view of the Group's financial position at 30 September 2019 and of the results of 1ts operations
and cash flows for the financial period 1 January 2019 — 30 September 2019.

Copenhagen, 13 November 2019

Executive Management

Mikola) Nyholm Anders Horsholt Jakob Lund Knstensen

Jakob Hansen

Board of Directors

Jette Nygaard-Andersen Chnistian Swane Mourier Claus Zibrandtsen
Chairman
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Independent auditor’s report
To the sharcholder of Astralls Group Management ApS

Opinion

We have audited the interim consolidated financial statements of Astralis Group Management ApS for the financial
peniod 1 January 2019 — 30 September 2019, which comprise the consolidated income statement. balance sheet.
changes in equity and cash flows, and notes. including a summary of significant accounting policics. The mtenm

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

In our opinion, the interim consolidated financial statements give a truc and fair view of the Group's financial
position at 30 Scptember 2019 and of the results of its operations and cash flows for the financial period 1 January
2019 - 30 Sceptember 2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilitics under those standards and requirements are further described in the
Auditor’s responsibilities for the audit of the interim consolidated financial statements section of this auditor’s
report. We are mdependent of the Group in accordance with the Intemational Ethics Standards Board of Accountants’
Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and
we have fulfilled our other cthical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

The Group incurred a net loss of DKK 23 million for the period ended 30 Scptember 2019 and equity is negative
by DKK 46 million for the period then ended. As stated in Note 2. Management has assessed the likelihood of a
successful 1PO for the parent company: Astralis Group A’S, and concluded that it is appropnate to prepare the
interim consolidated financial statements assuming that that the Group is a going concern. Our opinion has not been
modificd with respect to this matter.

Emphasis of matter regarding basis of preparation

Without modifying our opinion. we draw attention to note | which describes the basis for preparing the interim
consolidated financial statements in connection with an initial public offering. As a result. the interim consolidated
financial statements may not be suitable for any other purposes.

Management's responsibilities for the interim consolidated financial statements

Management is responsible for the preparation of the interim consolidated financial statements that give a true and
fair view in accordance with the Danish Financial Statements Act, and for such intemal control as Management
determines is necessary to enable the preparation of the interim consolidated financial statements are free from

matenal misstatement, whether due to fraud or error.
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Independent auditor’s report

In preparing the interim consolidated financial statements, Management 15 responsible for assessing the Group’s
ability to continue as a going concem, for disclosing, as applicable, matters related to going concem., and for using
the going concern basis of accounting in preparing the interim consolidated financial statements unless Management
cither intends to liguidate the Group or to cease operations, or has no realistic alternative but to do so.

Aunditor's responsibilities for the andit of the interim consolidated financial statements

Our objectives are to obtain reasonable assurance about whether the mterim consolidated financial statements as a
whole are free from material misstatement. whether due to fraud or ermor, and to 1ssue an auditor’s report that in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantes that an sudit conducted
in accordance with 1SAs and the addittonal requirements applicable in Denmark will always detect a matenial mis-
statement when it exists. Misstatements can anse from frawd or error and are considered material of, indvidually or
in the aggregate. they could reasonably be expected to influence the economic decisions of users taken on the basis

of the interim consolidated financial statements.

As part of an audit conducted in accordance wath 1SAs and the additional requirements applicable in Denmark. we

exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the nsks of matenal misstatement of the mtenm consolidated financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those nisks, and obtain audit

evidence that 1s sufficient and appropriate to provide a basis for our opinion. The nsk of not detecting a

material misstatement resulting from frawd 15 higher than for one resulting from emor, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the overnde of mternal control.

. Obtain an understanding of internal control relevant to the audit in order to desizgn audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Giroup”s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

. Conclude on the appropriatencss of Management's use of the going concern basis of accounting in preparing
the interim consolidated financial statements, and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast sigmificant doubt on the Group’s ability to
continue as a going concern. If we conclude that a matenal uncertainty exists, we are required to draw atten-
tion i our auditor’s report to the related disclosures in the interim consolidated financial statements or, if
such disclosures are inadequate. to modify our opimon. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group to
cease 1o conlinue 4s 4 going Concem.

. Evaluate the overall presentation. structure and content of the interim consolidated financial statements, in-

cluding the disclosures in the notes, and whether the interim consolidated financial statements represent the

underlying transactions and events in a manner that gives a true and fair view.
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Independent auditor’s report

B Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the interim consolidated financial statements.
We are responsible for the direction, supervision and performance of the group audit. We remain solely re-

sponsible for our audit opinion.

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

Copenhagen, 13 November 2019

Deloitte
Statsautoriscret Revisionspartnerselskab
Business Registration No 33 96 35 56

Kim Takata Miicke Bjorn Wiirtz Rosendal

State Authorised Public Accountant State Authorised Public Accountant

Identification number mne10944 Identification number mne40039
F-19
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Consolidated income statement for the period 1 January — 30 September 2019

Revenue
External expenses
Staff costs

Giross loss (EBITDA)

Depreciation and amortisation

Dperating loss (EBIT)

Financial income
Financial expenses

Loss hefore tax

Tax on loss for the period
Loss for the period

Loss for the period atiributable to:
Astralis Group Management ApS® sharcholders

MNon-controlling interests

Notes

Lad

F-20

0100 -30.09
2o
DKK'000

29205
(15.939)
(32.758)

(19.492)

(13.224)
(32.716)

18.253
_i8.276)

(21.739)

0

(21.739)

(20.154)
(2.583)

(22.139)
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Consolidated balance sheet at 30 September 2019

League tournaments rights

Intangible assets

Deposits

Financial assets

Non-current assets

Trade recervables

Receivables
Cash
Current assets

Assets

Notes

9

DR 00

55247

55247
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Consolidated balance sheet at 30 September 2019

Contributed capatal

Megative reserves

Equity attributable to Astralis Group Management ApS5" shareholders
Equity attributable to non-controlling intercsts

Equity

Payables related 1o league tourmnaments rights
Loans from credit institutions
Other payables

Mon-current liabilities

Payables related 1o league tourmnaments rights
Convertible loans

Orther loans

Trade pavables

Debt to related parties

Payables to group enterprises

Other payables

Dieferred meome

Current labilities
Liabilitles

Equity and liabilities

F-12

MNotes

DK™ 00

51
{36.853)
36.802)
(9.050)
(45.852)

19.023
4.553
1.063
24.639

13.763
18514
33.031
2.642
2040
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Consolidated statement of changes in equity for the period 1 January — 30 Sep-

tember 2019

Equity beginning of period

Capatal increases

Transactions with non-controlling interests
Loss for the penod

Equity end of period

Astralis
Giroup
AManagement  MNon-

Contributed ApS controlling Tuotal
capital Reserves sharcholders interests” Equity
DKK'000 DKK'000 DKK'000 DKK'000 DKK 000

50 (13.531) (13.481) (7.491) {20.972)

| 91 92 o 92

L1 (3.259) (3.259) 1.026 (2.233)
_ 0 (20154) (20.154) (2.585) (22.739)
51 _(36853) (36.80L)  (9.050)  (45.852)
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Consolidated statement of cash flows for the period 1 January — 30 September

2019

Operating loss (EBIT)
Depreciation and amortisation
Working capital changes

Cash flows from ordinary primary activities

Financial mcome received
Financial expenses paid

Cash flows from operating activities

Payments for investments in intangible asscts

Cash flows from investing activities

Proceeds from convertible loans and other loans
Financing from former majorty sharcholder
Financing from group cnterpriscs

Cash flows from financing activities

Increase In cash and cash equivalents

Cash and cash equivalents at beginming of penod
Cash and cash equivalents at end of period

F-24
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(32.716)
13.224
5.4%0
13.996)

=]
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Notes

1. Introduction and general information

Astralis Group Management ApS was formed on 30 October 2018 with its first statutory financial year covering the
period from 30 October 2018 to 31 December 2019. The parent company: Astralis Group A/S, was formed on 31
July 2019 and it acquired Astralis Group Management ApS on 14 August 2019, whereby consolidated information
for Astralis Group A/S would only cover a very short period. Instead. interim consolidated financial statements for
Astralis Group Management ApS and its subsidiaries have been prepared to allow for meaning information of the
financial performance of the Group covering the period 1 January — 30 September 2019. Since Astralis Group
Management ApS was formed on 30 October 2018, comparison figures have not been included in the interim con-
solidated financial statements.

On 30 October 2018 — on the date of its formation, Astralis Group Management ApS became the owner of 57.5%
of the share capital of Astralis Esport ApS through a non-cash contribution. On this basis, for consolidation pur-
poscs, Astralis Group Management ApS is regarded to be a continuation of Astralis Esport ApS, and Astralis Esport
ApS is included in the interim consolidated financial statements on the basis of historical financial information of
Astralis Esport ApS. Hence no revaluations of the underlying identifiable assets and habilities of Astralis Group
Esport ApS as of 30 October 2018 has been reflected in the interim consolidated financial statements.

Furthermore, on 30 October 2018, Astralis Group Management ApS together with minority sharcholders formed
Ongen Esports ApS where Astralis Group Management ApS became owner of 85.1% of the share capital of Origen

Esports ApS.

On 10 July 2019, Astralis Group Management ApS acquired additional 7.75% of the share capital of Astralis Esport
ApS.

At 30 September 2019, the Group structure 1s as follows:

Astralis Group Maragement AaS
CVR ne. 399904970

| 6s25% ] ssa%
Astralis Esport ApS Origen Esport AnS
TVl na, 37275506 VR ne. 10010521

On 14 August 2019, a newly formed company: Astralis Group Holding ApS (later on reorganised into a public
limited Liability company), acquired 98.5% of Astralis Group Management ApS from Blast ApS (former majority
sharcholder of Astralis Group Management ApS). The remaining 1.50% of the shares in Astralis Group Manage-
ment ApS had been acquired from a minority sharcholder on 8 August 2019.
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Notes

In addition, the following key events have taken place after 30 September 2019:

. On 16 October 2019, the major part of the Tranche 11 of the pre-IPO capital programme was executed in
Astralis Group A/S with a capital increasc in cash of DKK 15.7 million against capital increase of nominal-
ly DKK 6,148 80,

. On 23 October 2019, the remaining purchase price of DKK 1 1.1 million for the shares in Astralis Group
Management ApS has been agreed and paid to Blast ApS.

. On 28 October 2019, the Group has established a new wholly owned subsidiary “Future Football Club
ApS” which will include the Group’s FIFA esports team. and in this connection, Future Football Club ApS
has entered into agreements with three players.

. On 29 October 2019, the remaining part of the Tranche 11 of the pre-IPO capital programme was exccuted
in Astralis Group A/S with a capital increase in cash of DKK 1.5 million million against capital increasc of
nominally DKK 617.16.

. On 29 October 2019, four convertible loans of an aggregate amount of DKK 18.6 million including accrued
interest of DKK 0.7 million have been transferred from Astralis Group Management ApS to Astralis Group
A/S according to the transfer agreement and afterwards converted into share capital in Astralis Group A/S.
A total of 811,399 new shares have been 1ssued related to the debt conversion corresponding to a capital in-
crease of nominally DKK 8.113.99.

. On 31 October 2019, Astralis Group Management ApS acquired nominal DKK 6.963 shares in Astralis Es-
port ApS from minority sharcholders for a total consideration of DKK 3.2 million.

. On 31 October 2019, the Board of Directors of Astralis Group A'S has been authonsed by the general as-
sembly to issuc and exccute a warrant programme for employees. including the members of the Board of
Directors, the Executive Management and the Senior Management, in the Group corresponding to 373,439
new warrants corresponding to a potential capital increase of nominally DKK 3,734.39.

. On 5 November 2019 Astralis Group Management ApS acquired nominal DKK 8.930 shares from the mi-
nority sharcholder Cityforest ApS at a price of DKK 4.5 mullion.

. On 8 November 2019, the remaining minority sharcholders of Astralis Esport ApS and Origen Esports ApS
have exchanged their shares in Astralis Esport ApS and Origen Esports ApS to shares in Astralis Group
A/S. The total capital increase related to the contributions in kind amounts to 299,887 new shares corre-
sponding to a capital increase of nominally DKK 2,998.87 to DKK 15.1 million.

. On & November 2019, the share capital have been increased to nominally DKK 0.4 million by issuing bo-
nus shares

. On 8 November 2019, the general meeting approved to merge Astralis Group A/S share classes, containing
A-shares and B-shares, respectively. into one share class.

F-26
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2. Management's assessment of golng concern
Since the establishment of the Group, the Group has incurred losses and expects to continue having losses from its

operations in the remaming part of 2019 and also in 2020.

At 30 September 2019, the Group has cash funds of DKK 2.7 million and financial debt of DEEK £9.9 mallion.

Notes

After 30 September 2019

. Four convertible loans with a carrving value of DKK 1586 million including accrued interest have been
transferred to the Parent according to a transfer agreement entered into where the loans have been converted
to share capital in Astralis Group A/S.

. Astralis Group A/S has obtamed further cash funding in the form of equity capital from investors of totally
DEK 17 mullion.

Management has assessed the likelihood of a successful 1PO for the parent company; Astralis Group A/S 1o be
probable and wherchy Astralis Group A/S will receive additional funding following the IPO. With the proceeds
from the IPO, Astralis Group will have sufficient funds available to settle short-term financial debt in the Group
and to carry out the planned activities for 2020 and - in combination with the cash flows generated from its oper-
ating activities - to expectedly cover Astralis Group's lisbilities for the coming vear. As a result, Management has
assessed and concluded that Astralis Group Mangement ApS 1= a poing concern and consequently. Management
has concluded that it 1= appropriate to present the interim consolidated financial statements for the period ended 30
September 2019 on a going concern basis.

DR K i
3. Revenue
Sponsorships 14.467
Prize money and other revenue from tournament participation 11.390
Merchandise and stickers 3.348
20.205
DR K i
4. Staff costs
Wages and salanes 32.582
Other social securnity costs 176
31.758
Average number of employees 15
MNumber of emplovees, end of peniod 23
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Notes

DR DD

5. Financial income
Income from debit forgiveness 18.253
18.253

Since its formation in October 2018 and dunng 2019, the Group had accumulated debt to its former majority share-
holder Blast ApS of DKK 15.3 million. Prior to the Group being acquired by Astralis Group A/S, Blast ApS ac-
cepted to waive debt of DKE 18.3 million, which amount has been recognised and presented as income from debt

forgiveness.

DR K i

6. Financial expenses
Interest on payables related to acquired nights 3.967
Interest on convertible loans 633
Interest on loans from credit institutions 392
Interest on other loans 3.165
Exchange rate losses T6
Other interest expenses 43

B.2IT6

7. Tax
Thie Group has a non-recopnised deferred tax asset of DKK 11 million relating primarily to tax loss carryforwards.

Capatalisation awaits that the Group becomes profitable.

F-28
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Notes

DEK 000

B. League tournaments rights

Cost begimning of peniod 70528
Cost end of period TL528
Amortisation beginning of period (2.057)
Amortisation for the peniod (13.224)
Amortisation end of period (15.281)
Carrying amount 55.247

On 19 November 2018, Ornigen Esporis ApS entered into an agreement with League of Legends European Cham-
pionship Limited regarding the participation in the League of Legends European Championship. The payment for
the participation amounts to totally EUR 10.5 million. Origen Esports ApS paid EUR 5.5 million in May 2019 and
a remaiming amount of EUR 5 million are outstanding to be paid in instalments in 20019-2021.

In determining the cost for the participation in the League of Legends European Championship, Management has
discounted the deferred payments.

Management has performed an impairment assessment of the acquired right for impairment at 30 September 2019,
Management has considered transactions i the market related to rading of similar slots within the league. Man-
agement has not identified tradings of slots relating to participation in the European League, though Management
notes that there were other interested parties to acquire the slot that was granted to Origen Esports ApS, and hence
the price for the slot 1s considered to represent the fair value of the slot at the time of the transaction, and it is
Management’s best belief that new entrants to the League would be asked to pay a price equivalent to the price paid
by Origen Esports ApS. In addition, Management has noted transactions relating to participation in the North Amer-
ica League amounting to USD 30-33 mullion. which 1s considerably higher than the price paid for a slot n the
European League. Management has concluded that the carrving value is considered fully recoverable.

F-29
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9. Trade recelvables

L] s L]
Prize money 14428
Sponsorships 3510
Other 24R3
20.411

The Group has not recorded any provision for bad debts. Losses (if any) on prize money will — in all material
respects - be deducted from payable prize money to the Group's players and will as such only have a marginal
impact on profitloss.

10, Loans from credit institutions

In January 2016, Astralis Esport ApS obtained a syndication loan from Vekstfonden. the Danish state’s investment
fund. of nominal DKK 3 million. The loan is subject to annual interest of 11.5%, which is added to the loan and is
due for repayment 1n 2024. Total accrued interest at the balance sheet date amounis to DEKK 1.6 million. As part of
the loan terms, Astralis Esport ApS is not entitled to pay out dividends, without prior approval from Vkstfonden.

11. Convertible loans
The Group has raised convertible loans from four investors amounting to a total nominal value of DEK 17.9 million.
Thie loans are subject to annual interest rates of 8%. Total accrued interest at the balance sheet date amounts to DEE

1 million.

Afier 30 September 2019, the loans have transferred to the parent company; Astralis Group A/S, and afterwards
been converted to share capital in Astralis Group A/S.

Al 30 September 2019, the Group has pledged its 41,037 shares in Astralis Esport ApS and 5,000,000 shares in
Origen Esports ApS in favour of two of the lenders. The pledges have been released following the lenders converting
the loans to share capital in Astralis Group A/S.

12, Other loans

In May 2019, Astralis Group Management ApS has obtained a loan of nominal DKK 29 9 million which is subject
to interest of 15% every six months which 1s added to the loan and 15 due for repayment in December 2019 at the
latest. Total accrued interest at the balance sheet date amounts to DEE 3.2 million.

The Group has pledged its 41,037 shares in Astralis Esport ApS and 5,000,000 in Ongen Esports ApS as first

prionity pledges in favour of the lender.
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Notes

DKK'000

13. Other payables
Wages and salanes. payroll taxes, social security costs, ctc. payable 4485
Holiday pay obligation 3929
Prize moncy payables 12.901
Other costs payables 1.351

22.666
14. Contingent liabilitles

The Group has operating lease commitments amounting to DKK 0.2 million at 30 Scptember 2019,

Until 14 August 2019. the Group was part of a joint taxation with Blast ApS with Blast ApS as the administration
company. Following Astralis Group A/S” acquisition of Astralis Group Management ApS., the Group entered into
a joint taxation with Astralis Group A/S being the administration company.

According to the joint taxation provisions of the Danish Corporation Tax Act, Astralis Group Management ApS is.
therefore, hable for income taxes cte. for the joint taxed companies and also for obligtions, if any. relating to the
withholding of tax on interest. royaltics and dividend for the jointly taxed companies.

15. Transactions with related parties
Until 14 August 2019, the majority sharcholder of the Group was BLAST ApS. From 14 August 2019, Astralis
Group A/S has acquired the majority sharcholding in Astralis Group Management ApS from BLAST ApS.

During the period | January 2019 — 14 August 2019, the Group had the following transactions with BLAST ApS:

. The Group has paid fees for management and administration services performed by BLAST ApS

. The Group has invoiced BLAST ApS for the Group’s sharc of sponsorship revenues as sponsorship agree-
ments legally have been entered into with BLAST ApS.

. Intercompany financing, cash management and joint taxation.
. Prior to the sale to Astralis Group Management ApS, BLAST ApS waived intercompany debt of DKK 18.3
million.

At 30 September 2019, the Group has debt to related parties as follows:
. The Group owes DKK 6.8 million to Astralis Group A/S
. The Group owes DKK 0.2 million to a company owned by a member of Executive Management
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Accounting policies

The interim consolidated financial statements of Astralis Group Management ApS for the period are prepared in
accordance with the Damish Financial Statements Act governing reporting class B enterprises with addinon of cer-
tain provisions for reporting class C.

The mterim consolidated financial statements are presented in Danish kroner {DKK ), which 1s the functional cur-

rency of the Group.

Consolidation principles

The mterim consolidated financial statements are prepared based on the ntenim financial statements of the Parent
and s subsidiarics by aggregating umiform tems. Intra-group income, expenses, sharcholdings and balances are
climinated.

Thie accounting items of subsidianies are recognised 100% in the intenim consolidated financial statements. On initial
recognition. non-controlling interests are measured either at farr value or at therr proportionate share of the fair
value of the identifiable assets, liabilities and contingent liabilities of the acquired subsidiary. Non-controlling in-
terests are subsequently adjusted according to their proportionate share of changes in equity of the subsidiary. The
Group’s profit or loss 15 allocated to non-controlling interests whether or not, as a result hercof, the value of such
interests 1s negative. The purchase or sale of non-controlling interests in a subsidiary are reflected directly in eguaty,
and any difference between the consideration and the carrying amount 15 allocated to the Parent’s share of the equaty.

Recognition and measurement

Assets are recognised in the balance sheet when it 1s probable as a result of a prior event that future economic
benefits wall flow to the Group, and the value of the asset can be measured reliably. Assets are eliminated from the
balance sheet when it is no longer probable that future economic benefits will flow to the Group.

Liabilitics are recogmised in the balance sheet when the Group has a legal or constructive obligation as a result of a
prior event, and it 15 probable that future economic benefits will flow out of the Group, and the value of the hablity
can be measured reliably. Liabilities are eliminated from the balance sheet when it 15 no longer probable that futune

economic benefits will flow out of the Group.

On iitial recognition, asseis and Labilities are measured at cost. Measurement subsequent to inibial recognition 1s
effected as descnibed below for each financial statement item. Consideration 15 made for events occurnng during
the period from the balance sheet date until the presentation of the interim consolidated financial statements and
that confirm or invalidate affairs and conditions existing at the balance sheet date.

Income is recogmised in the income statement when camed. whereas costs are recogmised by the amounts attributa-

ble to this financial year.
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Accounting policies

Foreign currency translation
Om tnitial recognition, transactions made in a different currency than the Group®s functional currency are translated

applving the exchange rate at the transaction date.

Receivables, pavables and other monetary items denominated in foreign currencies that have not been settled at the
balance sheet date are translated wsing the exchange rate at the balance sheet date. Exchange differences that anse
between the rate at the transaction date and the one in effect at the payvment date or the rate at the balance sheet date

are recognised in the income statement as financial income or financial expenses.

Income statement
Revenue

Revenue from prize money 1s recognised in the income statement when the tournament 15 completed.
Revenue from sponsorships 1s recognised in the income statement over the duration of the contracts.
Revenue from merchandise is recognised when the merchandise 15 delivered to the customer.
Revenue from stickers 1s recognised when the stickers are acquired from the customers online.

Fixed revenue from participation in leagues 15 recogmised in the income statement over the duration of the league

penod and vanable revenue 15 recognised when carned and amount has been finally determined.

Revenue s recogmised net of VAT and is measured at fair value of the consideration.

Other external expenses

Other external expenses include corporate expenses, marketing costs and direct external costs relating to training of
players, costs of travel and accommodation related to tournaments, value-in-kind sponsorship expenscs, equipment

to players. etc. to achieve the revenue for the peniod.

StafT costs
Staff costs comprise salaries and wages including prize money passed on to staff as well as social security contri-

butions, pension contnbutions, ete. for the Group®s staff.

Depreciation and amortisation

Depreciation and amortisation relating to non-current assets comprise depreciation and amortisation for the period.
Financial income

Financial income comprise interest income, income from debt forgivencss and exchange gains on transactions in

foreign currencies.
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Accounting policies

Financial expenses
Financial expenses comprise interest expenses. including interest expenses and discounting impact on debt for ac-
quired rights, convertible loans and other loans and payables. and exchange losses on transactions in foreign cur-

rencics.

Tax on loss for the period

Tax for the period. which consists of current tax for the period and changes in deferred tax, is recognised in the
income statement by the portion attributable to profit or loss for the period and recognised directly in equity by the
portion attrnibutable to entrics directly m equity.

Balance sheet

League torunaments rights

League tournaments rights comprise acquired rights to participate in the League of Legends European Champion-
ship. Leaguc tournaments rights are measured at cost less accumulated amortisation, and are amortised over four

years which reflect the minimum contractual commitment penod.
League tournaments rights are written down to the lower of recoverable amount and carrying amount.

Receivables
Receivables are measured at amortised cost.

Cash
Cash compriscs bank deposits.

Borrowings

At the time of borrowing, non-current financial liabilitics are measured at the proceeds received, net of loan costs.
Subsequently. non-current financial liabilitics are measured at amortised cost where the difference between the net
proceeds received at the time of borrowing and the nominal amount to be settled in the future is recognised as a

financial cxpense in the income statement over the term of the loan applying the effective interest method.

Current liabilities
Current liabilities are measured at amortised cost, which usually corresponds to nominal value.

Deferred income
Deferred income is related to sponsorships received relating to subsequent financial periods and is recognised as

revenue over the contract period.
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Accounting policies

Statement of cash flows

The statement of cash flows is presented using the indirect method and shows cash flows from operating. investing
and financing activitics as well as cash and cash equivalents at the beginning and the end of the financial period.

Cash and cash equivalents include non-restricted and readily available bank deposits.

Cash flows from operating activitics arc presented as the operating loss adjusted for non-cash operating items and
working capital changes attributable to the operating activitics.

Cash flows from mvesting activitics comprise payments in connection with investments in intangible, tangible and

financial asscts. including follow-up investments.

Cash flow from financing activitics includes payments to and from sharcholders and the raising and repayment of

non-current and current financial debt.
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Statement by Management on the annual report

The Exccutive Board has today considered and approved the annual report of Astralis Esport ApS for the financial
year 01.01.2018 - 31.12.2018.

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 Entity’s financial position at 31.12.2018 and

of the results of its operations for the financial year 01.01.2018 - 31.12.2018.

We belicve that the management commentary contains a fair review of the affairs and conditions referred to therein.
We recommend the annual report for adoption at the Annual General Meeting.

Copenhagen, 01.07.2019

Executive Board

Nikolaj Nyholm
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Independent auditor's report

To the shareholders of Astralis Esport ApS

Opinion

We have audited the financial statements of Astralis Esport ApS for the financial year 01.01.2018 - 31.12.2018,
which comprise the income statement, balance sheet, statement of changes in equity and notes, including a summary
of significant accounting policics. The financial statemients are prepared in accordance with the Danish Financial

Statements Act.

In our opmion, the financial statements give a true and farr view of the Entity's financial position at 31.12.2018 and
of the results of its operations for the financial year 01.01.2018 - 31.12.201% in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (15 As) and additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further descnbed in the
Auditor’s responsibilities for the audit of the financial statements section of this auditor’s report. We are independ-
ent of the Entity in accordance with the International Ethics Standards Board of Accountants' Code of Ethies for
Professional Accountants (IESEA Code) and the additional requirements applicable in Denmark. and we have ful-
filled our other ethical responsibilitics in accordance with these requirements. We belicve that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

The Company incurred a net loss of DKK 6.929k for the vear ended 31 December 2018 and equity i1s negative by
DEKEK 15 881k for the vear then ended. As stated in Note 1, the ultimate parent RFRSH ApS has made a statement
of support to secure the operations and financing throughout 2019, As a result, Management has assessed and con-

cluded that the Company is a going concern. Our opinion has not been modified with respect to this matter.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view 1n accordance
with the Danish Financial Statements Act, and for such internal control as Management determines 1s necessary to
enable the preparation of financial statements that are free from material mis- statement, whether due to fraud or

ETTOr.

In prepanng the financial statements, Management is responsible for assessing the Entity’s ability to continue as a
going concern, for disclosing, as applicable, matters related to going concern, and for using the going concern basis
of accounting in preparing the financial statements unless Management either intends to liquidate the Entity or o

cease operations, or has no realistic alternative but to do so.
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Independent auditor's report

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether duc to fraud or error. and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when 1t
cxists. Misstatements can arise from fraud or error and are considered material if. individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

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

. Identify and assess the risks of matenial misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for our opinion. The risk of not de- tecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion. forgery,
intentional omissions. misrepresentations. or the overnide of internal control.

. 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

Entity’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by Management.

. Conclude on the appropriateness of Management’s use of the going concem basis of accounting in preparing
the financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Entity’s ability to continue as a going-
concemn. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
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 auditor’s report.
However, future events or conditions may cause the Entity to cease to continue as a going-concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures

in the notes, and whether the financial statements represent the underlying transactions and events in a manner
that gives a true and fair view.
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Independent auditor's report

We communicate with those charged with govermance regarding., among other matters, the planned scope and iming
of the audit and significant awdit findings. including any significant deficiencies in internal control that we identify

during our audit.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, cur responsibility 15 to read the management commentary
and., in doing so, consider whether the management commentary is materially inconsistent with the financial state-

ments or our knowledge obtained in the awdit or otherwise appears to be materially misstated.

Moreover, 1t 15 our responsibility to consider whether the management commentary provides the information re-

quired under the Damsh Financial Statements Act

Based on the work we have performed. we conclude that the management commentary 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 wdentify any material misstatement of the management commentary.

Copenhagen, 01.07.2019

Deloitte
Statsautonseret Revisionspartnerselskab
Central Business Registration No {CVR) 33963556

Kim Takata Miicke
State Authorised Public Accountant
Identification Mo (MNE) mne 10944
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Management commentary

Primary activities
The Company’s primary activity is to run the Esport Counter-Strike team Astralis and participate in tour- naments.

Development in activities and finances
The financial result of the Company’s fiscal year is a loss of DKK 6.929k. The result is in line with expectations

and considered satisfactory.

At 31 December 2018, the Company has negative equity.

As stated in Note 1. the ultimate parent RFRSH ApS has made a statement of support to secure the operations and
financing throughout 2019. As a result, Management has assessed and concluded that the Company 1s a going

concem.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this annual

report.
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Income statement

Revenue
Cost of sales
Other external expenses

Giross profitloss

Staff costs
Depreciation, amortisation and impairment losses

Operating profitloss

Other financial expenses

Profit/loss before tax

Tax on profitloss for the vear

Profitlloss for the year

Proposed distribution of profit/loss

Retamned camnings

F-41

Motes

D18 7
DEK DEK
35922152 16.709.654
(5.966.914) (43.180)
(5.877.177) (3.566.269)
24.078.061 13,100,205
(28.723.004) {16.336.488)
(1.3 10L646) TTR.11E)
(5.955.589) (4.0014.400)
(973.151) (650.483)
(6.928.740) (4664, 884)
0 0
(6.928.740) (4664 . 884)
(6.928.740) (4.664.B84)
(6.928.740) (4664 . 884)
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Balance sheet

Acquired nghis

Intangible assets

Fixed assets

Trade receivables

Receivables from group enterprises
Orther receivables

Prepayments

Receivables

Cash

Current assets
Assets
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018 17

DEK DEK
0 TIR117
0 T78.117
0 TT8.117
11.571.935 2.027.613
0 2.563 509
2.319.802 0
0 55.855
13.8091.737 4.646.977
1700300 1.210.516
15.592.037 5.857.493
15.502.037 6635610
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Balance sheet

D18 w7

.\'itﬂ DKK DEK
Contributed capatal T1.428 T1.428
Retamned camnings (15.952.836) {9.024.0%6)
Equity {15.881.40%) (8.052,668)
Other payables [ 4.191.152 3742100
Mon-current liabilities other than provisions 4.191.152 3742100
Payables to group enterprises 13.077.091 2.111.5900
Other payables 7 14.205.202 3.734.278
Current liabilities other than provisions 27.182.293 11.846.178
Liabilities other than provisions 347345 15.588.27R
Equity and Habilities 15.592.037 635610
Going concern 1
Contingent liabilities B
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Statement of changes in equity for 2018

Equity beginning of year
Profitloss for the year

Equity end of vear

Contributed
capital
_DKK__
T1.428

L1}

_TL428

Retained

earnings

DEK
(9.024.096)
(6.928.740)

(15.952.836)

Total
DKEK
(B.952.668)
_(6.928.740)

(15.881.408)
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Notes

1. Going concern
At 31 December 2018, the Company has negative equity, which in all matenial respects is funded by loans  from
the ultimate parent RFRSH ApS.

The ultimate parent RFRSH ApS has made a statement of support to secure the operations and financing

throughout 2019. As a result, Management has assessed and concluded that the Company is a going-concemmn.

PN E] w7
DEK DRK
1. StafT costs
Wapes and salanes 2E.482.723 16.157.589
Other social secunity costs 501.333 67.640
Orther staff costs 188 948 111.255
28.723.004 16.336.488
Average number of employees ] ]
018 7
DKK DKK
3. Other financial expenses
Financial expenses from group enterprises 420,900 224 400
Orther interest expenses 502.318 426,083
Exchange rate adjustments 49.913 0
973151 650,483

4. Deferred tax
The Company has a non-recognised deferred tax assct of DEK 4,144k relating primarily to tax loss car-ryforwards.

Capatalisation awaits that the Company becomes profitable.
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Notes

5. Intangible assets

Acquired

rights

DEK
Cost begimning of year 1.625.000
Additions 532.529
Cost end of vear LI157.519
Amortisation and impairment losses beginning of year (846.883)
Amortisation for the year {1.310.646)
Amaortisation and impairment losses end of yvear (2.157.529)
Carrying amount end of year L]

6. Other long-term payahles

The Company has received a syndication loan with a prncipal of DKK 3 million. The loan bears an interest of
7.5% p.a. which1s added to the principal, whereby the debt at 31 December 201 8 in total equals DEKE 4,191,152,
The principal and added interest is due for full payment in 2023,

018 w7
DKK DKK
7. Other payables
VAT and duties 0 542 465
Wages and salanes, payroll taxes, social secunity costs, etc payable 11.452.774 2.372.575
Holiday pay obligation 2.673.621 T75.582
Other costs pavable T8.807 43.656
14.205.202 3.734.278

B. Contingent liabilities

Thie Entity participates in a Danish joint taxation arrangement where RFRSH ApS serves as the adnin- istration
company. According to the joint taxation provisions of the Danish Corporation Tax Act. the Entity 15 therefore
secondanly liable for income taxes etc for the jointly taxed entities, which 15 limited to the equity interest by
which the entity participates in the Group, as well as secondanly hiable for obligations, 1if any. relating to the
withholding of tax on interest. rovalties and dividend for the jointly taxed entities. The jointly taxed entitics’
total known net Liability under the joint taxation amangement 15 disclosed in the admimstration company's

financial statements.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements Act gov-

eming reporting class B enterpnses with addition of certain provisions for reporting classC.
The accounting policies applied to these financial statements are consistent with those applied last year.

Income statement
Revenue
Revenue from prize moncy is recognised in the income statement when the tournament is completed.

Revenue from sponsorships is recognised in the income statement over the duration of the sponsorships.

Revenue is recognised net of VAT and 1s measured at fair value of the consideration.

Cost of sales

Cost of sales compnses consumed direct costs to tournaments to achicve the revenue for the year.

Other external expenses
Other external expenses include expenses relating to the Company’s ordinary activities. including corporate ex-

penscs. marketing costs ctc.

Staff costs
Staff costs comprise salaries and wages including prize money passed on to staff as well as social security contri-
butions, pension contributions, cte for entity staff.

Depreciation, amortisation and impairment losses
Depreciation, amortisation and impairment losses relating to intangible assets comprise depreciation. amor- tisation

and impairment losses for the financial year, as well as gains and losses from the sale of intangible assets.
Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group enterprises

and exchange losses on transactions in foreign currencices.
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Accounting policies

Tax on profitloss for the vear
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
meome statement by the portion attnbutable to the profit for the year and recogmised directly i equity by the

portion attributable to entries directly in equity.

Balance sheet

Intellectual property rights etc
Intellectual property nghts etc comprise acquired rights to contract with plavers.

Intellectual property nights acquired are measured at cost less accumulated amortisation, and are amortised over

2 wears.
Intellectual property nghts etc are written down to the lower of recoverable amount and carmying amount.

Receivables

Recervables are measured at amortised cost.

Prepayments

Prepavments comprise incurred costs relating to subsequent financial vears. Prepayments are measured at cost.

Cash
Cash comprises bank deposits.

Diher financial liabilities

Other financial habilities are measured at amortised cost, which usually comresponds to nominal value.
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AppendixA ¢ Applicationform

Application form (only one form per custody Offering of up t016,759,77M™ew Shares of
account) nominally DKKD.01leach

Application for purchase of Offer Shares in AstraBsoupA/S, CVRio. 40694072

Settlementagent: Danske Bank A/S
Holmens Kanal-22
1092 Kgbenhavn K

Offer Period: 18 November 2019 at®00 (CETto 29 November 2019 23:5CET.
Offer Price: DKK8.95per Offer Share

Permanent ISIN code: DKD061155785

Temporary ISIN code: DKD061155868

The Prospectus datetB November 2019 includednter alia the/ 2 Y LJI- aftiél€> &f association, nine
month financial accounts, and the terms and conditions for the purchase of Offer Shares.

Orderapplications may only be submitted in accordance with the Offer Price. If the Offer Price is adjusted
during the subscription period, the Company will announce such via Nasdaq First North Growth Market
Denmark and publish a supplement to this Prospectuvhvill include an updated timetable for the
completion of the Offering. Following the publication of such a supplement, investors who have submitted
order applications for the Offer Shares in the Offering have two trading days to withdraw their pucnidase

If the investor does not withdraw their purchase order within two trading days following the publication of
such a supplement, the submitted order for the specified number of Offer Shares shall be binding with the new
offer priceprovided that sucthas been specified. If instead a specific order amount has been specified, the
new order shall be binding at the specified amount, with the new number of Offer Shares calculated by
dividing the specified order amount by the new offer price and subsequemntiyding down to the nearest
number of Offer Shares.

An order shall as a minimum purcha#&0 Offer Shares equivalent to DKK027.50

C2N) GKS 2NRSNJ G2 0SS 0AYRAY3IAZ GKS LW AOFGAZ2Y TF2N¥Y &Kl
andsigned. If such is not fulfilled, the order will be considered void.

CKS LXK AOFGA2Y F2NY akKlftf o06S adoYAGGSR &adzOK Ay 3I22R
able to process and forward the order such that it reaches Danske Ban&a@yfrate Actionat the latest on
29 November 201at 23:59(CEY.

On the terms and conditions stated in the Prospectus ddfedlovember 2019, including sectisB & w A a |

factorsq company and industéyand 12.2at £ 'y | YR RA & (i NJ lovediereldy gubritaRorderf £ 2 (G Y Sy
application to purchase Offer Shares in the Issuer and simultaneously confirm to have received a copy of the
Prospectus and that I/we have based my investment decision solely on the contents of the Prospectus. Only

one applicationdrm for each custody account with VP Securities A/S (VP) will be accepted.
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Application submitted as a binding application

I/we accept that Danske Bank A/S may demand information about my/our name, address, and order, and are
entitled to pass orsuch information to the Companits Certified AdviserTofte & Company Ap8nd the

Ay @S a2 ND A Ivederab? urRdertakeltoypay the equivalent of the Offer Shares allocated at the fixed
Offer Price.

Number of Offer Shares:
Minimum 450

OR

Order amountDKK):
Minimum 4027.50

Additional information and signature below

If the aggregate applications and expressions of interest exceeds the number of Offer Shares, the allocation of
{KFNB&a g6Aff 0SS NBRAzZOSR ARMA a GIONR20NIRIFAY20/S | gyARI K- M H2dEHY Sayt G €1 dy
applications during the Offer Period does not guarantee the allocation of Offer Shares in full or in part. Pre
subscribed orders will not be reduced.

Settlement of the Offering will be effectuated provided paymanbanish krone, whicis expected tdhappen
on5December201® ! y& (GN}RAYy3I gA0GK (GKS hTFTFFSNI {KIFINBa LINA2NI G2
own expense and risk.

Information and signature

Name: VP custody account no.:
Address: Settlement account no.:
Postal code and city: Custodian bank:
Telephone:

Date:

This application form was submitted to (to be
completed by accourtolding institution):

Reg. No.: D-ident.:
Date: Telephone:
Signature Company stamp ansignature
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Complete the form below when opening a new VP custody account.

Opening of a new VP custody account
This box should be filled in when opening a new VP custody account and any related settlement accq

Civil registration €.9g. CPR)o./company registration é€.9g.CVR) no.:

Name:

Address:

Postal code and city:

Telephone:

Position:

Existing account no. for settlement, if any:
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AppendixB ¢ Articles ofassociation

BKH

L AW

l.mr, 211840001

VEDTEGTER /

ARTICLES OF ASSOCIATION

Astralis Group &/S

Briniomann Kronborg Henricsen Advokatpartnerseiskat [/ Amaliegade 13 //f 1236 Kobenhavn K
T: +43 70 &0 30 28 /) Mail: infodbihlave.di /i www.bkhlaw.di 7/ CJR 37 34 50 74
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1.1

1.2

1.3

2.2

2.3

2.4

2.5

2.6

L AW

Nawvn og formal

Selskabets navn er Astralls Group A/S.

Selskabet driver tillige virksomhed under bi-
navnet Astralls Group Holding A/S.

Selskabets form3l er at eje kapitalandele |
andre selskaber.

Selskabets kapital

Selskabskapitalen er DKK 400.000, fordelt
pd 400.000 kapitalandele & DKK 0,01, eller
multipla heraf

Selskabskapitalen er fuldt Indbetalt.

Kapltalandelene skal lyde pd navn og er om-
satningspapirer. Der gxlder Ingen Ind-
skraankninger | kapitalandelenes oms=tte-
lighed. Kapitalandelane noteres | selskabets
ejerbog, og der udstedes Ingen ejerbeviser.

Ingen kapitalandel har sarlige rettigheder,
og Ingen kapitalejer er pligtig til at lade sine
kapitalandele Indlese helt eller delvist.

Ejerbogen fores af Computershare A/SS,
CVR-nr. 27086899.

Kapltalandelene er reglstreret hos og udste-
des | papirles form gennem VP SECURITIES
AJS, CWR-nr. 21599336. Udbytte betales
gennem WP SECURITIES AfS og Inds=ttes
pd udbyttekontl registreret | VP SECURITIES
A/S. Retbgheder vedrorende kapitalande-
lene skal anmeldes til WP SECURITIES A/S
efter reglerne herom.

Name and objects

The name of the company s Astralls Group
AlS.

The company also operates under the
name Astralls Group Holding A/S.

The object of the company Is to own shares
In other companies.

The share capltal amounts to DKK 400,000,
divided Into 400,000, shares In the denomi-
nation of DKK 0.01 or multiples hereof

The share capital has been paid up In full.

The shares shall be registered shares and
negotiable Instruments. Mo restrictions ap-
ply to the negotability of the shares. The
shares shall be registered In the company’s
share register. No share certificates shall be
Issued.

Mo share shall confer spedal rights upon the
holder and no shareholder shall be under
any obligation to redeem his shares, neither
wholly nor partly.

The register of shareholders Is kept by Com-
putershare ASS,
27088899,

business reg. no.

The shares are reglstered with and Issued In
paperiess form through WP SECURITIES A/SS,
business reg. no. 21599336, Dividends are
pald through VP SECURITIES A/S and de-
posited on dividend accounts registered In
VP SECURITIES A/S. Rights relating to the
shares must be notified to VP SECURITIES

ASS according to the rules thereon.
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BKH Law

3.1

3.2

3.3

Bemyndigelse til at udstede warrants

Bastyrelsen er bemyndiget til | tiden indtil
den 31. oktober 2024 ad én eller flere gange
at udstede warrants | selskabet til bestyrel-
sesmedlemmer, direktorer og medarbejdere
| selskabets koncern, som giver ret til teg-
ning af | alt op til nom. 21.052,63 kr. kapl-
talandele (med forbehold for regulering)
uden fortegningsret for selskabets kapital-
ejere, samt at foretage de dertilhorende ka-
pltalforhejelser. Der kan Ikke ske delvis Ind-
betaling ved udnyttelse af warrants. De ud-
stedte kapitalandele skal lkke vaere under-
lagt Indskra=nkninger | forhold til omsaette-
ighed, skal kke tilhore en sarlig kapital-
klasse, og kapitalandelene skal vare om-

satningspapirer og lyde pd navn.

Bestyrelsen fastlagger vilkirene for de ud-
stedte warrants, herunder udnyttelseskur-
sen, regulering af det bebob, selskabskapita-
len skal forhojes med, som falge af =ndrin-
ger | selskabets kapitalforhold, og fordelin-
gen heraf. Antallet af kapitalandele, der kan
tegnes ved udnyttelse af warrants tildelt ef-
ter denne bemyndigelse, er dog begraenset
sdledes, at antallet af den nominelle vardl
af kaplitalandele, der kan tegnes ved udnyt-
telse af tildelte warmrants, md ikke overstige
5 pct. af den Hl enhver tid registrerede sal-
skabskapital (Inklusive antallet af kapitalan-
dele, som kan tegnes ved udnyttelse af til-
delte warrants). Bestyrelsen kan til enhver
tid genudstede eller genanvende Ikke-ud-
nyttede, bortfaldne warrants, Inden for de
vilk3r og tidsbegrnsninger, der folger af
bide bestyrelsens bemyndigelse og sel-
skabsloven

Bestyrelsen har den 31. oktober 2019 be-
nyttet bemyndigelsen til at udstede war-

Authorization to issue warrants

The board of directors Is authorized until 31
October 2024 bto, on one or more occaslons,
Issue warmrants In the company to members
of the board of directors, executive manag-
ers and to employees In the company's
group, entitling the holder to subscribe
shares for a total of up to a nominal wvalue of
DKK 21,052.63 (subject to regulation) with-
out preemptive rights for the company's
shareholders, and to make the required as-
soclated capital increases. Mo partial pay-
ment Is allowed when exercising the war-
rants. The Issued shares shall not be subject
to the transfer restrictions, the shares shall
not belong to a special share class, and the
shares shall be negotiable Instruments and
registered by name.

The board of directors shall determine the
terms for the warrants Issued, Including the
exercise price, adjustment of the amount
with which the share capital may be In-
creased resulting from changes In the com-
pany's capital structure, and the distribution
hereof. The number of shares that may be
subscribed by way of exerclse of warmrants
Issued under this authorization are lmited
to the extent that the mominal value of the
shares issued by way of exercise of Issued
warrants cannot exceed 5 percent of the
share capital registered from time to time
{Including the number of shares that may be
subscribed by way of exercise of Issued war-
rants). The board of directors may at any
time reuse or relssue non-exercised, lapsed
warrants, provided that the terms and time
Iimitations In both this authorzation and the
Companles Act are not violated.

The board of directors have on 31 October
2019 Issued warrants to the company's ex-

150




BKH Law

3.4

rants til selskabets direktion og medarbej-
dere. Antallet af de wdstedte warrants samt
vilkdrena herfor fremgdr af bilag 1.

Bestyrelsen har den 8. november 2019 be-
nyttet bemyndigelsen til at udstede war-
rants til selskabets bestyrelse. Antallet af de
udstedte warrants samt wvilkdrene herfor
fremgdr af bilag 2.

Generalforsamlinger
indkaldelse

- afholdelse og

Generalforsamlingen har den everste myn-
dighed | selskabets anliggender Inden for
vedtagternes og lovglvningens rammer.

Selskabets generalforsamling afholdes | Ke-
benhavns Kommune.

Generalforsamlingen Indkaldes mindst to
{2) uger og hajst fire {4) uger for general-
forsamlingen wvia selskabets hjemmeside
samt skriftlig via e-mail 4l de | ejerbogen
noterede kapitalejere, som har fremsat be-
gaering herom.

Den ordinare generalforsamling afholdes
senest fire (4) mineder efter regnskabs-
#rats slubning. Senest seks (&) uger for da-
gen for den p3t=nkte afholdelse af den or-
dinzre generalforsamling offentligger sel-
skabet datoen herfor samt fristen for at
fremsastte krav om optagelse af bestemnte
emner pd dagsordenen.

Ekstracrdinzer generalforsamling skal afhol-
des, nér bestyrelsen eller revisor har for-
langt det, samt nir en ordinzer generalfor-
samling har besluttet det. Herudover kan
kapitalejere, der ejer mindst fem (5) pct. af

ecutive management and Iks employees un-
der the authorzation. The number of Issued
warrants and the terms applicable for the
warrants are set out In annex 1.

The board of directors have on 8 NMovember
2019 Issued warrants to the members of the
board of directors under the authorzation.
The number of Issued warrants and the
terms applicable for the warrants are set out
In annex 2.

Conducting and conwvening of general
meetings

The supreme powers pertainimg to the af-
falrs of the company are vested In the gen-
eral meeting within the limits set out In the
articles of assoclation and the law.

The general meeting of the company shall
be held In the Municipality of Copenhagen.

The general meeting Is convened with no
less than two (2) weeks and no more than
four (4) weeks' notice through the compa-
ny's website as well as In writing by e-mail
to all shareholders having so requested.

The annual general meeting shall be held no
later than four {4) months following the end
of the accounting year. Mo later than six (&)
weeks before the scheduled date of the an-
nual general meeting, the company will pub-
Iish the date for this and the deadline for
making certaln topics on the agenda.

Extraordinary general meetings shall be
held when requested by the board of direc-
tors or the company’s auditor and when de-
clded so by an annual general meeting.
Shareholders, that own at least five (5) pct.

151




BKH

4.6

4.B

L AW

selskabskapitalen, forlange, at der afholdes
ekstraordinazr generalforsamling.

Ekstraordinzr generalforsamling til behand-
ling af et bestemnt anglvet emne skal Indkal-
des senest to {2) uger efter, at det er for-
langt.

Generalforsamlingen wvalger ved simpel
stemmeflerhed en dirlgent, der leder gene-
ralforsamlingen og sikrer, at generalforsam-
lingen afholdes pd en forsvarlig og hensigts-
massiy mide samt afger alle spergsmdl
sagermes behandlingsm3de.
over forhandlingerne pd generalforsamiin-
gen fares en protokol, der underskrives af

vedrorende

dirigenten. Alle generalforsamlingens be-
slutninger Indfares | protokollen.

Generalforsamiingen  skal afholdes pd
dansk, og dokumenter udarbejdet il brug
for generalforsamlingen skal forellgge pd
dansk.

ordinzr generalforsamling

P34 den ordinzre generalforsamiing skal fo-
retages:

valg af dirigent

Bestyrelsens beretning om selskabets virk-
somhed | det fordebne &r

Forelaeggelse af reviderat 3rsrapport til
godkendelse

Beslutning om anvendelse af overskud eller
dakning af tab | henhold til den godkendte
Srsrapport

of the share capital, may also demand that
an extraordinary general meeting shall be
held.

An extraordinary general meeting to ad-
dress a specific matter shall be convened no
later than two (2) weeks after being re-
quested.

The general meeting elects a chalrman of
the meeting by simple majority who chairs
the general meeting and ensures that the
general meeting Is held In a proper and ad-
equate manner as well as decides on all
questions relating to the handling of the
matters. The proceedings of the general
meeting shall be recorded In a minute book
to be signed by the chalmman of the meet-
Ing. All resolutions passed by the general
meeting shall be recorded In the minute
book.

The general meeting shall be held in Danish
and documents prepared for use by the gen-
eral meeting shall be In Danish.

Annual general meeting

The agenda of the annual general meeting
shall include:

Appointment of chalrman of the meeting

The board of directors’ report on the com-
pany's activities In the past financal year

Submission of the audited annual report for
adoption

Decision on the allocation of profits or bal-
ancing of losses according to the adopted
annual report
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5.2

valg af bestyrelse
valg af revisor

Droftelse af selskabets vederagspolitik

Eventuelle forslag fra ledelsen, revisor eller
kaprtalejere

Enhver kapitalejer kan f3 forslag behandlat
pd den ordinzre generalforsamiing under
forudsaztning af, at kapitalejeren skrftligt
giver meddelelse herom til bestyrelsen se-
nest seks (6) uger for generalforsamlingens
afholdelse.

Deltagelse, afstemning og fuldmagt

pi generalforsamlingen giver hver kapital-
andel pd DKK 0,01 én stemme.

De pd generalforsamlingen behandlede an-
liggender afgeres ved simpelt stemmeflertal
af de tistedevarende stemmer, medmindre
selskabsloven foreskriver andre regler om
repraasentation og majoritet.

En kapitalejers ret til at deltage | generalfor-
samlingen og bl at stemme pd generalfor-
samlingen fastsasttes | forhold til de kapital-
andelene, som kapitalejeren besidder pd re-
gistreringsdatoen. Reglstreringsdatoen lig-
ger &n (1) uge for afholdelse af generalfor-
samlingen. En kapitalejers besiddelse af ka-
pltalandele og stemmerettighed opgores pd
reglstrerdngsdatoen pd baggrund af notering
af kapitalejerens ejerforhold | ejerbogen
samt eventuelle meddelelser om ejerforhold,
som selskabet har modtaget med henblik p&
Indforsel | ejerbogen.

Election of board of directors

Election of auditor

Discussion of the company’s remuneration
policy

Any proposals from the board of directors,
the auditor or the shareholders

Any shareholder Is entitled to have proposal
presented at the annual general meeting
provided that the shareholder submits a
wirltben request In such respect to the board
of directors at least six (6) weeks before the
general meeting.

Attendance, voting and proxies

Each share amount of DKK 0.01 carries one
vobe at general meetings.

The resolutions of the general meeting shall
be passed by simple majority of the votes
present at the general meeting, unless the
Danish Companies Act prescribes other
rules on representation and majority.

The right of a shareholder to attend the
general meeting and to wvote at general
meetings Is determined by the shares held
by the shareholder at the record date. The
record date Is one (1) week prior to the gen-
eral meeting. A shareholder 's holding of
shares and voting rights are calculated at
the record date based on the registration of
the number of shares held by that share-
holder In the company s share register as
well as possible notifications of ownership
received by the company for the purpose of
registration In the company s share regis-
ber.
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7.1

7.2

En kapitalejer, der er berettiget til at deltage
| generalforsamlingen | henhold dl punkt 6.3,
og som ensker at deltage I generalforsamlin-
gen, skal senest tre {3) dage for generalfor-
samlingens afholdelse anmode om adgangs-
kort.

Enhwver kapitalejer er berettiget til at deltage
| generalforsamlingen med ridgiver aller ved
fuldmaegtig, der skal forevise en skriftllg da-
teret fuldmagt, som er frit tlbagekaldelig.

Fuldmagt til selskabets ledelse kan Ikke gi-
ves for lngere tid end 12 mineder og skal
gives til en bestemt generalforsamling med
an pd forhdnd kendt dagsorden. En fuldmagt
tl andre end ledelsen kan gives uden tidsbe-
graEnsning.

En kapitalejer kan bide give og tilbagekalde
en fuldmagt ad elektronisk vej.

En kapitalejer, der er berettiget til at deltage
| en generalforsamling | henhold til punkt
6.3, kan stemme skriftligt ved brevstermmee |
overensstemmelse med selskabslovens reg-
ler herom. Brevstermmer skal vaere selskabet
| hande senest hverdagen for generalfor-
samlingen. Brevstemmer kan lkke tilbage-
kaldes.

Bestyrelsen

Bestyrelsen wvaretager den overordnede le-
delse af selskabet.

Bestyrelsen best3r af mindst tre (3) og hajst
syv (7) medlemmer.

A shareholder who Is entitled to atbend the
general meeting pursuant to article 6.3, and
who wants to attend the gemeral meeting,
shall request to recelve an admission card
no later than three (3) days prior to the date
of the general meeting.

Each shareholder Is entitled to participate In
the general meetng together with an advi-
sor or by an appolnted representative who
shall present a written and dated fully rev-
ocable proxy.

A proxy Issued to the management of the
Company may not be 1ssued for longer than
12 months and shall be Issued for a spedfic
general meeting with a known agenda. A
proxy Issued to others than the manage-
ment may be glven without tme Imit.

A shareholder may Issue and revoke a proxy
electronically.

A shareholder who Is entitled to participate
In the general meeting pursuant to article
6.3 may vote by correspondence In accord-
ance with the provisions of the Danish Com-
panles Act. votes by correspondence shall
be recelved by the Company not later than
the weekday before the gemeral meeting.
votes by comespondence cannmot be with-
drawn.

The board of directors

The board of directors has the overall man-
agerial duties of the company.

The board of directors comprises of at least
three (3) and a maximum of seven (7)
members.
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7.3

7.4

7.5

7.6

8.1

9.1

10

10.1

Bestyrelsen valges for 1 3r ad gangen p3
selskabets generalforsamling. Genvalg kan
finde sted.

Bestyrelsen valger en formand blandt sine
medlemmer. Et bestyrelsesmedilem, der
ogs3 er direktor | selskabet, kan Ikke vaiges
til formand.

Bestyrelsen er beslutningsdygtig, nir mere
end halvdelen af bestyrelsesmedlemmemne
er til stede.

Anliggender behandlet | bestyrelsen afgores
ved simpelt stemmefiertal. I tifaide af
stemmelighed er formandens stemme ud-
slagsgivende.

Direktionen

Bestyrelsens ansatter en direktion p3 én (1)
til fem (5) medlemmer til at varetage den
daglige ledelse af selskabet.

Tegningsregel

Selskabet tegnes af (i) to direktorer | for-
ening, af (Il) en direktor | forening med et
bestyrelsesmediem, eller af (1) den samlede

bestyrelse.
Elektronisk kommunikation

Der kan anvendes elektronisk kommunika-
tion, dvs. anvendelse af elektronisk doku-
mentudveksling og elektronisk post | kom-
munikationen mellem kapitalejerne og sel-
skabet | stedet for fremsendelse eller frem-
l==ggelse af papirbaserede dokumenter.

Board members are elected by the general
meeting for a 1-year term. Re-election may
take place.

The board of directors shall elect their chair-
man from amongst themselves. A board
member cannot be elected chairman of the
board of directors If he Is also a member of
the company's executive management.

The board of directors forms a quorum
when more than half of Its members are
present.

Resolutions of the board of directors are
passed by simple majority. In the event of
equal votes, the chairman shall have the
casting cote.

The executive management

The board of directors hires an executive
management of one (1) to five (5) members
to perform the dally management of the
company.

Signature rule

The company Is bound by the joint signa-
ture of (I) two executive managers, of (i)
an executive manager and a board member
or (il1) the entire board of directors.

Electronic communication

Electronic communication, l.e. the elec-
tronic exchange of documents and elec-
tronic mall, may be applied In the commu-
nication between the shareholders and the
company Instead of forwarding or present-
ing paper-based documents.
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10.2

10.3

11

11.1

Indkaldelse af kapitalejere til ordinzre og
ekstraordinzre generalforsamiinger, teg-
ningslister, 3rsrapporter samt 1 ovrigt gene-
relle oplysninger fra selskabet til kapital-
ejerne kan sendes per e-mall tl kapital-
ejerne, Selskabet anmoder kapitalejerne om
en e-malladresse, hvortil dokumenter mv.
kan sendes. Kapitalejerne er forpligtet tii at
sorge for, at selskabet til enhver tid har ka-
pitalejernes korrekte e-malladresser.

Kapitalejerne kan ved henvendelse til sel-
skabet f3 oplysning om kravene til de an-
vendte systemer og om fremgangsmaden |
forbindelse med elektronisk kommunikation.

Arsrapport og revision

Selskabets 3rsrapport revideres af en stats-
autoriseret revisor, der valges af general-
forsamlingen for et &r ad gangen. Genvalg
kan finde sted.

Selskabets regnskabsir lober fra den 1. ja-
nuar til den 31. december.

---0000000--~
s3ledes vedtaget p3 selskabets ekstraordi-

nare generafforsamling den 12. november
2019.

Notice to convene ordinary and extraordi-
nary general meetings, subscription lists,
annual accounts as well as other general In-
formation from the company to the share-
holders may be forwarded via emall to the
shareholders. The company shall request
from the shareholders the emall-addresses
to which documents etc. may be forwarded.
The shareholders are obliged to ensure that
the company has the correct emall-ad-
dresses of the shareholders at any time.

Upon request to the company the share-
holders are entitlied to recelve Information
on the requirements of the systems In use
and on the procedure to use electronic com-
munication.

Annual account and audit

The annual report of the company shall be
audited by a state-authortsed accountant,
who shall be elected by the general meeting
for a one-year term. Re-election may take
place.

The company’s financial year runs from 1
January to 31 December.

---0000000--~

As adopted at the extraordinary general
meeting on 12 November 2019.
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