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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2019 for Optimise International ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Kebenhavn, den 28. august 2020

Copenhagen, 28 August 2020

Direktion

Executive board

Peter Coleman
Lorenzen

Today, the board of directors and the executive
board have presented the annual report of
Optimise International ApS for the financial year 1
January - 31 December 2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2019 and of the company’s results
of activities in the financial year 1 January — 31
December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Kasper Borregaard Strange
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Optimise International
ApS

Konklusion

Vi har revideret arsregnskabet for Optimise
International ApS for regnskabséret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Optimise International
ApS

Opinion

We have audited the financial statements of
Optimise International ApS for the financial year 1
January - 31 December 2019, which comprise
accounting policies, income statement, statement
of financial position and notes. The financial
statements have been prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2019 and of the results of the company's activities
for the financial year 1 January - 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Veasentlig usikkerhed vedrerende fortsat drift

Uden at modificere vores konklusion, henviser til
note 1, som omtaler at arsregnskabet er aflagt med
fortsat drift for gje. Selskabets fortsatte drift
atheenger af yderligere tilforsel af kapital fra
potentielle l&ngivere og investorer. Arsregnskabet
er 1 overensstemmelse hermed aflagt under

forudsetning af selskabets fortsatte drift.

Ledelsens ansvar for drsregnskabet

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

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

Material uncertainties the

company’s ability to continue as a going

concerning

concern
Without modifying our conclusion, we refer to
note 1, which states that the annual accounts have
been prepared for continued operation. The
continued operation of the company depends on
additional capital from potential lenders and
investors. Accordingly, the annual accounts have
been prepared on the assumption of the company's
continuing operations.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
free from material

statements that are

misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the
company or to cease operations, or has no realistic

alternative but to do so.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af irsregnskabet

Vores mél er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Som led i en revision, der udferes 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

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 due
to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
accordance  with
and the
additional requirements applicable in Denmark,

an audit conducted in

international standards on auditing,
will always detect a material misstatement 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 these financial statements.

As part of an audit conducted in accordance with
and the
additional requirements applicable in Denmark, we

international standards on auditing,

exercise professional judgment and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures responsive to
ger som reaktion pé disse risici samt opnér those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement resulting
fejlinformation forérsaget af besvigelser er from fraud is higher than for one resulting
hgjere end ved veasentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvergelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desettelse af intern kontrol.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Opnar vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortseatte
driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en saddan
made, at der gives et retvisende billede her-
af.

Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company'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 preparation of the financial
statements using the going concern basis of
accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our 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 company to cease
to continue as a going concern.

Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether
the financial statements reflect the
underlying transactions and events in a
manner that presents a fair view.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
méade synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er 1 overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

We
governance regarding, among other matters, the

communicate with those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears to

misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
We did not
misstatement in the

Danish Financial Statement Act.
discover any material

management commentary.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Kebenhavn, den 28. august 2020
Copenhagen, 28 August 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Anders Holmgaard Christiansen
statsautoriseret revisor

State Authorised Public Accountant
mne34111
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Selskabsoplysninger
Company information
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CVR-nr.: 37747599
Company reg. no.
Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December

Bestyrelse Briand Joseph Beausoleil
Board of directors Philip Graham Wright
Peter Coleman

Kasper Borregaard Strange Lorenzen

Direktion Peter Coleman
Executive board Kasper Borregaard Strange Lorenzen
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Virksomhedens primare aktiviteter forbliver

forhold til
Aktiviteterne bestod af informationsbehandling,

uaendrede 1 selskabsdannelse.

design og udvikling af it-software.

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttotab udger -713 tkr. mod -819 t.kr. sid-
ste ar. Det ordinere resultat efter skat udger -2.522
t.kr. mod -3.717 t.kr. sidste &r. Ledelsen anser arets
resultat for mindre tilfredsstillende.

I 2020 har virksomheden udviklet yderligere
kontakter inden for byggebranchen sammen med
interesserede parter inden for venturefonde.

Virksomhedens primare risikoomrade er fortsat at
tiltreekke en kritisk brugermasse for at praesentere
en indtegt for virksomheden og derfor opretholde
sin profil inden for markedet.

Det vedtegtsmessige kontor er endret til
Hammerensgade 6, 3. 1267 Kebenhavn K, hvilket
resulterer 1 yderligere besparelser.

Stephen Leslie Arnold aftradte sin stilling som
Adm. Direktor og Peter Coleman blev udnavnt
som ny Adm. Direktor af Bestyrelsen.

Vi har ogsa reduceret vores ansatte til 1, der
fortseetter med at selge og markedsfere produktet,
hvor det er muligt, og som i gjeblikket arbejder taet
sammen med Shadow Ventures og EFFC.

The principal activities of the company
The primary
unchanged from company formation.

company's activities remain
Activities
consisted of information processing and the design

and development of IT software.

Development in activities and financial matters
The gross loss for the year totals DKK -713.000
against DKK -819.000 last year. Income or loss
from ordinary activities after tax totals DKK
-2.522.000 against DKK -3.717.000 last year.
Management considers the net profit or loss for the
year for less satisfactory.

In 2020, the company has developed further
contacts within the Construction Industry along
with interested Parties within the Venture Capital
market.

The primary risk area for the company remains
attracting a critical user mass in order to present an
income to the company and therefore sustain its
profile within the Market place.

The
Hammerensgade 6, 3.,

registered office has changed to
1267 Copenhagen K,

resulting in further cost savings.

Stephen Leslie Arnold resigned as CEO and Peter

Coleman has been elected as new CEO by the
board.

We have also reduced our paid staff to just one
member who continues to push the product
wherever possible and is currently working closely
with Shadow Ventures and the EFFC.
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Ledelsesberetning
Management commentary

Den forventede udvikling

Vi er fortsat et associeret medlem af EFFC i
Europa og hjzlper ogsd dem med at udvikle
yderligere interesse for vores brand. Vi har i 2020
udviklet et forhold til EFFC og for at hjelpe
udviklingen af yderligere brugere har vi tilbudt en
kampagne med en 90-dages gratis preveperiode til
EFFC-medlemmer.
proveperioden vil dette fore til starten pa en betalt

alle Forhabentlig  efter
brugerbase inden for EFFC, og forhdbentlig kan vi

udvikle os videre fra denne position.

Efter en

marketinginput besluttede bestyrelsen at gore
fleksibel for at
im@dekomme branchens krav. Som et resultat har

periode af Kapio’s salgs- og

Kapios prisstruktur mere
Kapio fuldsteendigt endret sin prismodel til
bandede priskategorier, tilfgjelsesprogrammer og
enterpriselicenser for at lokke flere brugere til
platformen. Zndringen i prisstrukturen kraevede
endringer af koden og nedvendiggjorde derfor
der  blev

yderligere  it-udviklingsarbejde,

gennemfort i maj.

Vi har ogsd indgaet et basisforhold med en
kendt
Ventures. De har til gengeaeld givet Kapio gode rad

Venture Capital-gruppe som Shadow
om, hvordan vi kan hjzlpe vores marketing og

branding til at koncentrere os om vores
kerneforretning. Vi er habefulde omkring, at deres
medlemmer vil have tilstraekkelig interesse til at
hjeelpe virksomheden gkonomisk, da vi stadig lider
af mangel pd midler til at promovere vores
forretning globalt.

P& baggrund af den forventede tilfersel af
likviditet,

vasentligt forbedret i de kommende é&r.

forventes salget og indtjeningen

Expected developments

We continue to be an Associate Member of the
EFFC within Europe and also continue to assist
them in developing further interest in our Brand.
We have developed in 2020 a relationship with the
EFFC and in order to assist the development of
further users have offered a campaign with a 90-
day free trial to all EFFC members. Hopefully
following the trial this will lead to the start of a
paid user base within the EFFC and hopefully we
can develop further from that position.

Following the lead of Kapio’s Sales and Marketing
inputs, the Board decided to make Kapio’s pricing
structure more flexible to meet the demands of the
industry. As a result, Kapio has wholly changed
its pricing model into banded pricing categories,
add-ons, and enterprise licensing agreements to
entice further users to the platform. The change in
pricing structure required modifications to the
thus additional IT
development work undertaken in May.

code and necessitated

We have also struck up a base relationship with a
Shadow
Ventures. They have in turn given Kapio sound

Venture Capital group known as
advice on how to aide our Marketing and Branding
to concentrate on our core business function. We
are hopeful that their members will have sufficient
interest to help the company financially as we still
suffer from lack of usable funds with which to

promote our business globally.

Based on the expected liquidity, sales and earnings
are expected to improve significantly in the
coming years.
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Ledelsesberetning
Management commentary

Begivenheder efter regnskabsérets udleb

Efter regnskabsérets afslutning havde COVID-
pandemien en negativ indvirkning pa vores evne til
at deltage 1 branche events, ansigt til ansigt salg og
finansieringsmuligheder med bestyrelsen i tre EU-
lande. Som et resultat har vi foretaget adskillige
onlineinitiativer og kampagner for at kompensere,
hvis resultater vi stadig vurderer.

Events occurring after the end of the financial
year

After the end of the financial year, the COVID
pandemic had a negative impact on our ability to
attend industry events, face to face sales and
funding opportunities with the Board operating
from three EU countries. As a result, we, have

undertaken several on-line initiatives and

campaigns to compensate, the results of which we
are still assessing.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Optimise International ApS er af
lagt 1 overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten aflegges i danske kroner. Arsrap-
porten omfatter selskabets forste regnskabsér,
hvorfor der ikke er medtaget sammenligningstal.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indteegter og omkostninger.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, @ndring i
lagre af ferdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under ak-
tiver, andre driftsindtegter samt eksterne omkost-
ninger.

The annual report for Optimise International ApS
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The annual report is presented in DKK. The
annual report comprises the first financial year and
hence comparative figures are not available.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
transaction. Exchange rate differences arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the
income statement as an item under net financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nettoomsetning indregnes i resultatopgerelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af réva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i resultatopgerelsen med
de beleb, der vedrerer regnskabséret.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs comprise costs incurred for

distribution, sales, advertising, administration,
premises, loss on receivables, and operational

leasing costs.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income and
expenses are recognised in the income statement

with the amounts concerning the financial year.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @&ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-

len.

Balancen

Immaterielle anlzegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet
lenninger og gager samt afskrivninger, der direkte
kan henferes til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemforlig-
hed, tilstreekkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksom-
heden kan pavises, og hvor det er hensigten at
fremstille, markedsfere eller anvende projektet,
indregnes som immaterielle anleegsaktiver, safremt
kostprisen kan opgeres palideligt, og der er til-
straeekkelig sikkerhed for, at den fremtidige indtje-
ning kan dekke produktions-, salgs- og administra-
tionsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopgerelsen, efterhdnden
som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan
cen, males til kostpris med fradrag af akkumulere
de af- og nedskrivninger.

Efter ferdiggerelsen af udviklingsarbejdet afskri
ves aktiverede udviklingsomkostninger lineaert
over den vurderede ekonomiske brugstid. Afskriv
ningsperioden udger seedvanligvis 10 ar.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,
amortisations attributable  to

and directly

development activities.

Clearly defined and identifiable development

projects are recognised as intangible assets
provided that they are proven to be technically
that

potential market or development opportunity exist,

practicable, sufficient resources and a
and insofar as the intention is to produce, market
or utilise the project. It is, however, a condition
that the cost can be reliably calculated and that a
sufficiently high degree of certainty indicates that
future earnings will cover the costs of production,
sales, and administration. Other development costs
statement

are recognised in the income

concurrently with their realisation.

Development costs recognised in the statement of
financial position are measured at cost less
and writedowns for

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually

10 years.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmassige verdi af savel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, sidfremt denne er
lavere end den regnskabsmeessige verdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsverdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgeres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imgdega forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrg
rende efterfolgende regnskabsar.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible assets are subject to annual impairment
tests in order to disclose any indications of
impairment those

beyond expressed by

amortisation and depreciation, respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value in use, whichever
is higher. The value in use is determined as the
present value of the expected net cash flow
derived from the use of the asset or group of
assets.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investments

Deposits

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

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for
impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.
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Anvendt regnskabspraksis
Accounting policies

Likvide beholdninger

Likvide beholdninger omfatter indestiender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfort emis-
sion fradrages i overkursbelgbet. Overkursreserven
kan benyttes til udbytte, fondsemission og dack-
ning af underskud.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtelser. Reserven
kan ikke benyttes til udbytte eller dekning af un-
derskud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgér af virksomhedens drift. Dette sker ved over-
forsel direkte til egenkapitalens frie reserver.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af érets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemessig
verdi af aktiver og forpligtelser opgjort pé grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium. The premium reserve can be
used for dividend, for issuing bonus shares, and
for covering losses.

Reserve for development costs
The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities. The reserve cannot be used as
dividends or for covering losses. The reserve is
dissolved if the

development costs are amortised or abandoned.

reduced or recognised
This is done by direct transfer to the distributable
reserves of the equity.

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are offset
to the extent that a legal right of set-off exists and
the items are expected to be settled net or
simultaneously.

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af

fremforselsberettiget — skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat.

Gezldsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Deferred tax assets, including the tax value of tax
losses eligible for carryforward, are recognised at
their
settlement against tax of future earnings or by

expected realisable value, either by
setoff in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisation value.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities other than provisions

Other
measured at

liabilities other than provisions are

amortised cost which usually

corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.
2019 2018
Note kr. kr.
Bruttotab
Gross loss -712.630 -819.241
2 Personaleomkostninger
Staff costs -565.913 -1.137.447
Af- og nedskrivninger af immaterielle anleegsaktiver
Amortisation and impairment of intangibleassets -521.994 -2.612.236
Driftsresultat
Operating profit -1.800.537 -4.568.924
Andre finansielle indtaegter
Other financial income 414 0
Ovrige finansielle omkostninger
Other financial costs -258.842 -199.599
Resultat for skat
Pre-tax net profit or loss -2.058.965 -4.768.523
3 Skat af arets resultat
Tax on net profit or loss for the year -462.914 1.051.360
Arets resultat
Net profit or loss for the year -2.521.879 -3.717.163
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfert resultat
Allocated from retained earnings -2.521.879 -3.717.163
Disponeret i alt
Total allocations and transfers -2.521.879 -3.717.163
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Anlzgsaktiver
Non-current assets
4 Ferdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights
arising from development projects 2.000.978 2.522.972
Immaterielle anlaegsaktiver i alt
Total intangible assets 2.000.978 2.522.972
Deposita
Deposits 0 108.795
Finansielle anleegsaktiver i alt
Total investments 0 108.795
Anlaegsaktiver i alt
Total non-current assets 2.000.978 2.631.767
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 13.503 43.983
Udskudte skatteaktiver
Deferred tax assets 0 465.914
Tilgodehavende selskabsskat
Income tax receivables 0 571.194
Andre tilgodehavender
Other receivables 47.544 112.624
Periodeafgransningsposter
Prepayments and accrued income 0 74.883
Tilgodehavender i alt
Total receivables 61.047 1.268.598
Likvide beholdninger
Cash on hand and demand deposits 258.848 43.790
Omsztningsaktiver i alt
Total current assets 319.895 1.312.388
Aktiver i alt
Total assets 2.320.873 3.944.155
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
5 Virksomhedskapital
Contributed capital 66.124 65.594
6 Overkurs ved emission
Share premium 0 0
7 Reserve for udviklingsomkostninger
Reserve for development costs 1.560.763 1.948.778
8 Overfort resultat
Retained earnings -5.011.783 -3.398.843
Egenkapital i alt
Total equity -3.384.896 -1.384.471
Gealdsforpligtelser
Liabilities other than provisions
9 Anden gzld
Other payables 5.402.559 4.689.266
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 5.402.559 4.689.266
Geeld til pengeinstitutter
Bank loans 111 0
Leveranderer af varer og tjenesteydelser
Trade payables 20.000 129.564
Anden geld
Other payables 283.099 509.796
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 303.210 639.360
Galdsforpligtelser i alt
Total liabilities other than provisions 5.705.769 5.328.626
Passiver i alt
Total equity and liabilities 2.320.873 3.944.155
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
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Noter
Notes

All amounts in DKK.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
Selskabets fortsatte drift athaenger af yderligere tilforsel af kapital til drift og salgsfremmende
aktiviteter. Der pagar dreftelser med potentielle l&ngivere og investorer, og det er ledelsens
forventning, at den nedvendige kapital kan tilvejebringes.
The company's continuing operations depend on further capital for operations and promotional activities.
There are ongoing discussions with potential lenders and investors, and management expects the necessary

capital to be provided.

2019 2018
kr. kr.
2.  Personaleomkostninger
Staff costs
Lonninger og gager
Salaries and wages 547.739 1.101.577
Andre omkostninger til social sikring
Other costs for social security 18.174 35.870
565.913 1.137.447
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 1 6
3.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 0 -571.194

Arets regulering af udskudt skat
Adjustment for the year of deferred tax 465.914 -480.166

Regulering af tidligere ars skat

Adjustment of tax for previous years -3.000 0
462.914 -1.051.360
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
4. Ferdiggjorte udviklingsprojekter, herunder patenter og

lignende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2019
Cost 1 January 2019 2.609.971 2.525.237
Tilgang i arets lab
Additions during the year 0 2.609.971
Afgang i arets lob
Disposals during the year 0 -2.525.237
Kostpris 31. december 2019
Cost 31 December 2019 2.609.971 2.609.971
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown I January 2019 -86.999 0
Arets af- og nedskrivninger
Amortisation for the year -521.994 -86.999
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -608.993 -86.999
Regnskabsmeaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 2.000.978 2.522.972
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
5.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 65.594 75.000
Kontant kapitaludvidelse
Cash capital increase 530 596
Kontant kapitalnedsettelse
Cash capital reduction 0 -10.002
66.124 65.594
6.  Overkurs ved emission
Share premium
Overkurs ved emission 1. januar 2019
Share premium 1 January 2019 0 0
Arets overkurs ved emission
Use of share premium account 520.924 508.218
Overfort til overfort resultat
Transferred to retained earnings -520.924 -508.218
0 0
7.  Reserve for udviklingsomkostninger
Reserve for development costs
Reserve for udviklingsomkostninger 1. januar 2019
Reserve for development costs 1 January 2019 1.948.778 0
Overfort fra Overfort resultat
Transferred from results brought forward -388.015 1.948.778
1.560.763 1.948.778
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Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
8.  Overfort resultat
Retained earnings
Overfort resultat 1. januar 2019
Retained earnings 1 January 2019 -3.398.843 357.767
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -2.521.879 -3.717.163
Overfort fra "Overkurs ved emission"
Transferred from "Share premium account” 520.924 508.218
Keb af egne kapitalandele
Purchase of own shares 0 -159.500
Salg af egne kapitalandele
Sale of own shares 0 1.413.884
Kapitalnedsattelse af egne kapitalandele
Capital reduction of own shares 0 146.729
Overfort til Reserve for udviklingsomkostninger
Reserve for development expenditure 388.015 -1.948.778
-5.011.783 -3.398.843
9. Anden geld
Other payables
Total other payables 5.402.559 4.689.266
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 1.202.325 1.851.364
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