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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 NAPP A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, 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-
skabséret 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.

Ballerup, den 14. april 2020
Ballerup, 14 April 2020

Direktion
Managing Director

Niklas Laugesen

The board of directors and the managing director
have today presented the annual report of NAPP
A/S for the financial year 1 January to 31
December 2019.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities in the financial
year 1 January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i NAPP A/S

Revisionspategning pa arsregnskabet
Konklusion

Vi har revideret arsregnskabet for NAPP A/S for
regnskabséret 1. januar - 31. december 2019, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

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 regnskabséret
1. januar - 31. december 2019 i overensstemmelse
med érsregnskabsloven.

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 ifelge disse standarder og krav er naermere
beskrevet i revisionspétegningens 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 geelden-
de i Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of NAPP A/S

Auditor's report on the annual accounts
Opinion

We have audited the annual accounts of NAPP
A/S for the financial year 1 January to 31
December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January to 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 below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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 nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde érs-
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.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné 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 geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p&4 de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts 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
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations 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 in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt 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 vesentlig detecting a material misstatement resulting
fejlinformation forérsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette 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 sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspéitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
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 pa en sadan
méde, at der gives et retvisende billede her-
af.

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

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
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 annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the management's review
The management is responsible for the

management's review.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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 lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

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

Kebenhavn, den 14. april 2020
Copenhagen, 14 April 2020

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Sebastian With Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne36191

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any material misstatement in the

management's review.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere &r be-
staet af softwareudvikling.

Udvikling i aktiviteter og ekonomiske forhold
Arets bruttofortjeneste udger 4.167.450 kr. mod
4.047.940 kr. sidste ar. Det ordinare resultat efter
skat udger -2.889.173 kr. mod -5.782.644 kr. sidste
ar. Selskabet forventede et negativt resultat for
regnskabsaret 2019.

Den forventede udvikling

Selskabet forventer et planlagt negativt resultat for
regnskabsaret 2020.

Selskabet vil i 2020 fortsette udviklingen af
softwareplatformen Napp®

Selskabet har sogt
skatteansettelsen  for

om genoptagelse af
indkomstaret 2017 i
forbindelse med ansegning af udbetaling efter
LL§8X. Der er ansggt om en udbetaling pa t.kr.
481. Belabet er optaget som tilgodehavende skat i
balancen.

Begivenheder efter regnskabsarets udleb

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen ar
arsrapporten.

The principal activities of the company

Like previous years, the principal activities are
softwaredevelopment.

Development in activities and financial matters

The gross profit for the year is DKK 4.167.450
against DKK 4.047.940 last year. The results from
ordinary activities after tax are DKK -2.889.173
against DKK -5.782.644 last year. The company
expected a negative result for the financial year
2019.

The expected development

The Company expects negative results for the
financial year 2020.

Throughout 2020 the Company will continue to
develop the software platform Napp®

The company has applied for resumption of the
TAX return 2017, t DKK 481 due to LL§8X. The
amount has been booked as income tax
receivables.

Events subsequent to the financial year

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet day.

NAPP A/S - Arsrapport for 2019 9
Annual report for 2019

Penneo dokumentnagle: MJ2FL-3X7F1-GZOC8-APB5X-5624A-QANOQ



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NAPP A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at folge enkelte regler for klasse
C-virksomheder.

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

Der er alene foretaget endringer af
praesentationsmaessig karakter, som ikke har haft

resultatmaessig effekt.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af @ndrede regnskabsmaessige skon af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

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

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

There has been smaller presentational changes in
the annual report with no effect on the result.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen Income statement

Bruttofortjeneste Gross profit

Bruttofortjeneste  indeholder nettoomsatning, Gross profit comprises the revenue, cost of sales,

vareforbrug, arbejde udfert for egen regning og
opfert under aktiver, andre driftsindtegter samt
eksterne omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Andre driftsindtegter indeholder regnskabsposter
af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder lejeindtegter fra mid-
lertidig udleje af produktionsfaciliteter samt fortje-
neste ved salg af immaterielle og materielle an-
leegsaktiver.

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

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

work performed for own account and capitalised,
other operating income, and external costs.

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.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including rental income
from temporary production facilities leased out as
well as gains on disposal of intangible and tangible
fixed assets.

Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises and loss on debtors.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger
Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret.

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.

Net financials

Financial income and expenses are recognised in
the profit and loss account with the amounts that
concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Balancen The balance sheet

Immaterielle anlaegsaktiver Intangible fixed assets
Udviklingsprojekter, patenter og licenser Development projects, patents, and licences
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henferes til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle anlaegsaktiver, safremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af
den fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selv
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning 1 balancen, indregnes som
omkostninger i1 resultatopgerelsen, i takt med at
omkostningerne atholdes.

Aktiverede udviklingsomkostninger males til
kostpris med fradrag af akkumulerede af-og
nedskrivninger eller genindvindingsverdi, safremt
denne er lavere. Et belgb svarende til de
indregnede udviklingsomkostninger reserveres i
posten "Reserve for udviklingsomkostninger"
under egenkapitalen. Reserven omfatter
udelukkende udviklingsomkostninger, som er
indregnet 1 regnskabsér, der begynder den 1.
januar 2016 eller senere. Reserven reduceres
lobende med af- og nedskrivninger pé

udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for faerdiggerelsen lineert over den
periode, hvori udviklingsarbejdet forventes at
fordele.
udger 3 ar.

frembringe gkonomiske
Afskrivningsperioden

Afskrivningsperioden har indtil 2018 veeret 10 ar.

Costs of development projects comprise salaries,
amortisation and other expenses directly or
attributable to  he
development activities.

indirectly Company's

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainly exists that the value
in use of future earnings can cover cost of sales,
distribution and administrative expenses involved
as well as the development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation and impairment
losses or at a lower recoverable amount. An
amount corresponding to the recognised
development costs is allocated to the equity item
"Reserve for development costs". The reserve
comprises only development costs recognised in
financial years beginning on or after 1 January
2016. The reserve is reduced by amortisation of
and impairment losses on the development projects

on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 3 years. The amortisation
period was 10 years until 2018.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages linezre afskrivninger baseret pa fol

gende vurdering af aktivernes forventede brugsti
der:

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pd under DKK 13.500
omkostningsferes i anskaffelsesaret.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book wvalue, the
amortisation discontinues.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3 -5 ar/years

Depreciation period and residual value are
reassessed annually.

Assets costing less then DKK 13.500 are expensed
in the year of acquistition.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele 1
dattervirksomheder og associerede virksomheder
vurderes érligt for indikationer pé verdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, foretages nedskrivning til
den lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlegsaktiver omfatter deposita.
Deposita

Deposita méles til amortiseret kostpris og udgeres
af huslejedeposita mv.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvardien med hen-
blik pé at imedega forventede tab.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Egenkapital

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 opleses, hvis de
indregnede udviklingsomkostninger afskrives eller
udgar af virksomhedens drift. Dette sker ved over-
forsel direkte til egenkapitalens frie reserver.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If so, the asset is written down to its lower
recoverable amount.

Financial fixed assets

Fixed asset investments consist of deposits.
Deposits

Deposits are measured at amortised cost and
represent rent 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.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning
the next financial year.

Equity

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.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udbytte

Udbytte, som ledelsen foreslar wuddelt for
regnskabséret, vises som en serskilt post under
egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes 1 balancen med det belgb, der kan bereg
nes pd grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente
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 regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af
fremforselsberettiget skattemaessigt underskud,
males til den verdi, 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 nettorealisationsverdi.

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

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at 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
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
items are expected to be settled net or
simultaneously.

Deferred tax i1s measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgeld. For obligationslan
svarer amortiseret kostpris til en restgaeld beregnet
som lanets underliggende kontantvaerdi pa laneop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Periodeafgransningsposter

Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrerende indtaegter i de efterfol
gende ar.

Liabilities

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

Accrued expenses and deferred income
Received payments concerning income during the
following years are recognised under accrued
expenses and deferred income.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

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

All amounts in DKK.
2019 2018
Note kr. kr.
Bruttofortjeneste
Gross profit 4.167.450 4.047.940
1 Personaleomkostninger
Staff costs -4.618.773 -5.367.928
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Depreciation, amortisation, and impairment -3.231.632 -6.103.361
Resultat for finansielle poster
Profit before net financials -3.682.955 -7.423.349
Andre finansielle indtaegter
Other financial income 531 615
@vrige finansielle omkostninger
Other financial costs -33.181 -6.215
Resultat for skat
Pre-tax net profit or loss -3.715.605 -7.428.949
2 Skat af arets resultat
Tax on net profit or loss for the year 826.432 1.646.305
Arets resultat
Net profit or loss for the year -2.889.173 -5.782.644
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -2.889.173 -5.782.644
Disponeret i alt
Total allocations and transfers -2.889.173 -5.782.644
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Anlzgsaktiver
Non-current assets
3 Ferdiggjorte udviklingsprojekter
Completed development projects 4.436.666 4.307.760
4  Erhvervede rettigheder
Rights acquired 59.777 0
Immaterielle anleegsaktiver i alt
Total intangible assets 4.496.443 4.307.760
5 Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 25.101 48.165
Materielle anlegsaktiver i alt
Total property, plant, and equipment 25.101 48.165
6 Deposita
Deposits 16.400 87.000
Finansielle anlegsaktiver i alt
Total investments 16.400 87.000
Anlzegsaktiver i alt
Total non-current assets 4.537.944 4.442.925
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Omsztningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 369.950 371.724
Tilgodehavende selskabsskat
Income tax receivables 1.210.895 1.149.549
Andre tilgodehavender
Other receivables 15.625 3.797
Periodeafgraensningsposter
Prepayments and accrued income 0 15.459
Tilgodehavender i alt
Total receivables 1.596.470 1.540.529
Likvide beholdninger
Cash on hand and demand deposits 4.842.204 7.812.220
Omsatningsaktiver i alt
Total current assets 6.438.674 9.352.749
Aktiver i alt
Total assets 10.976.618 13.795.674
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
7  Virksomhedskapital
Contributed capital 650.000 650.000
8 Reserve for udviklingsomkostninger
Reserve for development costs 3.460.600 3.360.053
9 Overfort resultat
Retained earnings 5.418.868 8.408.588
Egenkapital i alt
Total equity 9.529.468 12.418.641
Hensatte forpligtelser
Provisions
Hensettelser til udskudt skat
Provisions for deferred tax 539.550 155.087
Hensatte forpligtelser i alt
Total provisions 539.550 155.087
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Gzldsforpligtelser
Liabilities other than provisions
Geld til pengeinstitutter
Bank loans 1.643 9.453
Leveranderer af varer og tjenesteydelser
Trade payables 66.209 183.355
Geld til associerede virksomheder
Payables to associates 49.217 46.873
Anden geld
Other payables 620.496 393.159
Periodeafgraensningsposter
Accruals and deferred income 170.035 589.106
Kortfristede gaeeldsforpligtelser i alt
Total short term liabilities other than provisions 907.600 1.221.946
Gealdsforpligtelser i alt
Total liabilities other than provisions 907.600 1.221.946
Passiver i alt
Total equity and liabilities 10.976.618 13.795.674
10 Eventualposter
Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2019 2018
kr. kr
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 4.073.534 4.795.637
Pensioner
Pension costs 487.960 514.431
Andre omkostninger til social sikring
Other costs for social security 57.279 57.860
4.618.773 5.367.928
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 6 9
2.  Skat af drets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company -729.861 -1.103.549
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 384.463 -542.756
Regulering af tidligere ars skat
Adjustment of tax for previous years -481.034 0
-826.432 -1.646.305
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

3.  Ferdiggjorte udviklingsprojekter
Completed development projects

Kostpris 1. januar 2019
Cost 1 January 2019
Tilgang i érets lab
Additions during the year

Kostpris 31. december 2019
Cost 31 December 2019

Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019

11.607.867 6.591.737
3.317.549 5.016.130
14.925.416 11.607.867
-7.300.107 -1.222.755
-3.188.643 -6.077.352
-10.488.750 -7.300.107
4.436.666 4.307.760

Udviklingsprojekter vedrerer udvikling af selskabets eksisterende softwareprodukter. Projekterne

forlaber som planlagt ved anvendelse af de ressourcer, som ledelsen har afsat til udvikling.

Softwaren selges pa det nuverende marked til nye samt eksisterende kunder.

Development projects relates to the development of the Company's existing software products. The projects

are progressing according to plan through the use of the resources allocated by Management to the

development. The sofiware is sold in the present market to new and existing customers.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

kr. kr.
4. Erhvervede rettigheder
Rights acquired
Tilgang i érets lgb
Additions during the year 79.702 0
Kostpris 31. december 2019
Cost 31 December 2019 79.702 0
Arets afskrivninger
Amortisation for the year -19.925 0
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -19.925 0
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 59.777 0
5.  Andre anlzg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Kostpris 1. januar 2019
Cost 1 January 2019 123.175 123.175
Kostpris 31. december 2019
Cost 31 December 2019 123.175 123.175
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -75.010 -49.001
Arets afskrivninger
Depreciation for the year -23.064 -26.009
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -98.074 -75.010
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 25.101 48.165
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
6. Deposita
Deposits
Kostpris 1. januar 2019
Cost 1 January 2019 87.000 87.000
Tilgang i érets lgb
Additions during the year 16.400 0
Afgang i arets lob
Disposals during the year -87.000 0
Kostpris 31. december 2019
Cost 31 December 2019 16.400 87.000
Regnskabsmaessig veerdi 31. december 2019
Carrying amount, 31 December 2019 16.400 87.000
7.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019 650.000 600.000
Kontant kapitaludvidelse
Cash capital increase 0 50.000
650.000 650.000
8.  Reserve for udviklingsomkostninger
Reserve for development costs
Reserve for udviklingsomkostninger 1. januar 2019
Reserve for development costs 1 January 2019 3.360.053 3.748.192
Overfort fra Overfort resultat
Transferred from results brought forward 100.547 -388.139
3.460.600 3.360.053
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

10.

Overfort resultat
Retained earnings

Overfort resultat 1. januar 2019
Retained earnings 1 January 2019

Arets overforte overskud eller underskud
Profit or loss for the year brought forward

Overfort fra overkurs ved emission

Transferred from share premium

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Huslejeforpligtelse
Rent liabilities

Selskabet har en huslejeforpligtelse pa t.kr. 8.

The company has entered a rent agreement with a liability of tDKK 8.

31/12 2019
kr.

31/12 2018
kr.

8.408.588

-2.989.720

0

12.267.865

-9.142.697

5.283.420

5.418.868

8.408.588
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