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Ledelsespategning

Stutement by munagement on the aunual veport

Bestyrelsen og divektionen har dags dato be-
handlet og godkendt drsrapporten for regn-
skabsaret 1. jumt 2018 - 31. maj 2019 for
Immunitrack ApS.

Arsrapporten  aflicgges i overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende hillede at selskabets aktiver, pas-
siver og finansiclle stilling pr. 31, maj 2019 og
resuliatet of selskabets aktiviteter for regn-
skabsiret 1. juni 2018 - 31. maj 2019,

Ledelsesberelnimgen indeholder efier vores op-
fattelse en retvisende redegorclse for de for-
hold, beretningen omhbandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kobenhavn, den 3. oktober 2019
Copenhagien, 3 October 2019

Dircktion
Lvecutive board

Stephan Pascal Thorgrimsen

Bestyrelse
Supervisory bowd

Sune Frederik Lamdahl
Justesen
formand
chairna

Stephan Pascal Thorgrimsen

f"‘L,/

The supervisory and executive boards have
today discussed and approved the annual
report of Immunitrack ApS for the financial
year | June 2018 - 31 May 2019,

The annual report is prepared in accordance
with the Danish Financial Statements Act,

In our opinion, the financial statements give o
true and fair view of the company's financial
position at 31 May 2019 and of the results of
the company's operations for the financial year
| June 2018 - 31 May 2019,

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review,

Management  recommends that the annual

report should be approved by the company in
general meeting.

Robin William Berryman
Campbell
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Immunitrack ApS
Konklusion

Vi har revideret arsregnskabet for Immunitrack
ApS for regnskabséret 1. juni 2018 - 31. maj
2019, der omfatter anvendt regnskabspraksis,
resultatopgorelse, balance og  noter.
Arsregnskabet udarbejdes efter &rsregnskabs-
loven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. maj 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juni 2018 - 31. maj 2019 i
overensstemmelse med drsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision 1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende i Dan-
mark. Vores ansvar ifelge disse standarder og
krav er narmere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uafhengige af
selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores o-
vrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Revision

A

To the shareholder of Inmunitrack ApS
Opinion

We have audited the financial statements of
Immunitrack ApS for the financial year 1 June
2018 - 31 May 2019, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes.
The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 May 2019 and of the results of
the company's operations for the financial year
1 June 2018 - 31 May 2019 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements™ section of
our report. We are independent of the company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) 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.



Den uafhzngige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har and-
et realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om éarsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdekke
veesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som felge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse

Management's responsibilities for the
financial statements

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

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

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 that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when 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

pa de ekonomiske beslutninger, som regn- taken on the basis of these financial
skabsbrugerne treeffer pa grundlag af arsregn- statements.
skabet.
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Den uafheengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

e Identificerer og vurderer vi risikoen for va-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hojere
end ved vasentlig fejlinformation forarsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

e Opndr vi forstidelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.

Revision



Den uafhzengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspategning gere opmarksom
pé oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfere, at
selskabet ikke langere kan fortsatte driften.

e Tager vi stilling til den samlede
prasentation, struktur og indhold af &rs-

regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pd en sadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
maeessige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

Revision

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the 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.

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

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

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does
not cover management's review, and we do not
express any form of assurance conclusion
thereon.



Den uafheengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzse ledelsesberetningen
og i den forbindelse overveje, om ledelsesbe-
retningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisi-
onen eller pd anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er 1 overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so,
consider whether management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any

material misstatement of management's
review.
Randers, den 3. oktober 2019
Randers, 3 October 2019
National Revision
l'—‘-—_-\"a,
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Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er at benytte
innovative tilgange til fremstilling af protein
molekyler.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2018/19
udviser et underskud pa kr. 2.303.315, og
selskabets balance pr. 31. maj 2019 udviser en
egenkapital pa kr. 6.108.311.

Ledelsen forventer en fremgang i omsatningen
for 2019/20, men fortsat med stor fokus pa
udviklingsprojektet.

Business activities

The company's main activity is to utilize
innovative approaches for the production of
protein molecules.

Business review

The company's income statement for the year
ended 31 May shows a loss of kr. 2.303.315,
and the balance sheet at 31 May 2019 shows
equity of kr. 6.108.311.

Management expects an increase in revenue
for 2019/20, but remains focused on the
development project.

R
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Immunitrack ApS for
2018/19 er aflagt i overensstemmelse med
arsregn-skabslovens bestemmelser for
virksomheder 1 regnskabsklasse B med tilvalg
af visse bestemmelser for klasse C.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Arsrapporten for 2018/19 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan madles
palideligt.

Forpligtelser indregnes i1 balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele
vil fraga selskabet, og forpligtelsens vardi kan
males palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

The annual report of Immunitrack ApS for
2018/19 has been prepared in accordance with
the provisions of the Danish Financial
Statements Act applying to enterprises of re-
porting class B with optional provisions for
reportingclass C.

The accounting policies applied are consistent
with those of last year.

The annual report for 2018/19 is presented in
kr.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the company and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen
Bruttotab

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsztning samt andre driftsindtagter med fra-
drag af vareforbrug og andre eksterne omkost-
ninger.

Nettoomszetning

Indtegter ved salg af varer og ydelser,
indregnes i resultatopgerelsen, nar levering og
risikoovergang til keber har fundet sted, og
hvis indtegten kan opgeres pélideligt og
forventes modtaget.

Vareforbrug

Omkostninger til ravarer og hjelpematerialer
indeholder det forbrug af hjelpematerialer, leje
af driftsmidler mv., der er anvendt for at opna
arets nettoomsa&tning.

Andre driftsindtzgter

Andre driftsindtzgter indeholder regnskabs-
poster af sekunder karakter i forhold til virk-
somhedernes aktiviteter.

Income statement
Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue
and other operating income less consumption
of gods and other external expenses.

Revenue

Income from the sale of goods and services is
recognised in the income statement, provided
that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income
can be measured reliably and is expected to be
received.

Consumption of goods

Expenses for raw materials and consumables
include the raw materials and consumables
used in generating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities.

X
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til salg, reklame, administration
mv.

Andre cksterne omkostninger omfatter tillige
forsknings- og udviklingsomkostninger, der ik-
ke opfylder kriterierne for aktivering.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. 1 personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtaeegter og omkostninger
indregnes 1 resultatopgerelsen med de beleb,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtagter og -omkostninger,
finansiclle omkostninger ved finansiel leasing,
realiserede og urealiserede kursgevinster og -
tab vedrerende transaktioner i fremmed valuta.

=
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Other external costs

Other external costs include expenses related
to sale, advertising, administration etc.

Other external costs also comprise research
and development costs that do not qualify for
capitalisation.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions,
as well as other social security contributions,
etc. made to the entity's employees. The item is
net of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, financial
expenses relating to finance leases, realised
and unrealised capital/exchange gains and
losses on foreign currency transactions.

Revision 1l



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder 1 forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsattelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
i resultatopgerelsen med den del, der kan hen-
fares til arets resultat, og direkte 1 egenkapita-
len med den del, der kan henferes til posterin-
ger direkte 1 egenkapitalen.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Revision 12



Anvendt regnskabspraksis
Accounting policies

Balancen
Immaterielle anlzegsaktiver
Udviklingsprojekter, pa ten ter og li cen ser

Udviklingsomkostninger omfatter
omkostninger,gager og afskrivninger, der
direkte og indireckte kan henferes til
udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumu-
lerede af-og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger linezrt over
den vurderede ekonomiske brugstid. Afskriv-
ningsperioden udger sedvanligvis 5 ar.

Patenter og licenser males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Patenter afskrives line®rt over den resterende
patentperiode, og licenser afskrives over afta-
leperioden, dog maksimalt 3 ar.

=

Revision 13

Balance sheet
Intangible assets
Development projects, patents and licences

Development costs comprise costs directly
andindirectly attributable to the company's
development activities.

Developments projects recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

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

Patents and licences are measured at cost less
accumulated amortisation and impairment
losses. Patents are amortised on a straight-line
basis over the remaining patent period, and
licences are amortised over the term of the
licence, however not more than 3 years.



Anvendt regnskabspraksis
Accounting policies

Materielle anlzgsaktiver

Anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restverdi efter afsluttet
brugstid.

Kostpris omfatter anskaffelsesprisen og om-

kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvardier:

Andre anlag, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment

§ ) |

—=
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Tangible assets

Fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the

expected residual value at the end of the useful
life.

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for
use.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid Restvardi
Useful life  Residual value
3-5  ar 0-5 %

3-5 years 0-5%
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Leasingkontrakter vedrerende materielle an-
leegsaktiver, hvor selskabet har alle vasentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen som
aktiver. Aktiverne males ved ferste indregning
til opgjort kostpris svarende til laveste veerdi af
dagsveardi af det leasede aktiv og nutidsvaerdi-
en af de fremtidige leasingydelser. Ved bereg-
ning af nutidsverdien anvendes leasingaftalens
interne rente eller alternativt virksomhedens
lanerente som diskonteringsfaktor. Finansielt
leasede aktiver behandles herefter som virk-
somhedens gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens lebetid i resultatopgerelsen.

Alle ovrige leasingkontrakter er operationel
leasing. Ydelser i forbindelse med operationel
leasing og eovrige lejeaftaler indregnes i
resultatopgerelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrerende
operationelle leasing- og lejeaftaler oplyses
under eventualposter mv.

Veardiforringelse af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle
og materielle anlegsaktiver vurderes arligt for
indikationer pa verdiforringelse, ud over det
som udtrykkes ved afskrivning.

::\'ﬁ
H \
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Leases

Leases for items of property, plant and
equipment that transfer substantially all the
risks and rewards incident to ownership to the
company (finance leases) are recognised in the
balance sheet as assets. On initial recognition,
assets are measured at estimated cost,
corresponding to the lower of fair value of the
leased asset and the present value of the future
lease payments. In calculating the net present
value of the future lease payments, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held wunder finance leases are
subsequently depreciated as the company's
other non-current assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

All other leases are operating leases. Payments
relating to operating leases and any other
leases are recognised in the income statement
over the term of the lease. The company's total
liabilities relating to operating leases and other
rent agreements are disclosed under
'Contingencies, etc.'.

Impairment of fixed assets

The carrying amount of intangible assets and
equipment is reviewed for impairment, other
than what is reflected through normal
amortisation and depreciation, on an annual
basis.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er verdifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
omsztningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfolgende regnskabsar.

Egenkapital

Reserve for udviklingsomkostninger
Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller deekning af
underskud. Reserven reduceres eller opleses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgér af virksomhedens drift.
Dette sker ved overfersel direkte til
egenkapitalens frie reserver.

D

¥

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Equity

Reserve for development costs

Reserve for development costs includes
recognized development costs. The reserve can
not be used for dividends or coverage of
losses. The reserve is reduced or dissolved if
the recognized development costs are
amortized or deducted from the company's
operations. This is done by transfer directly to
equity reserves.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmassig og skattemassig vardi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdi-
en af fremferselsberettiget skattemassigt un-
derskud, males til den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver males til
nettorealisationsverdi.

Geeldsforpligtelser

I finansielle forpligtelser indregnes tillige den
kapitaliserede  restleasingforpligtelse ~ pa
finansielle leasingkontrakter.

Ovrige geeldsforpligtelser, som omfatter gaeld
til leveranderer, tilknyttede virksomheder samt
anden geld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi.

Periodeafgrzensningsposter
Periodeafgransningsposter, indregnet under
kortfristede  geldsforpligtelser,  omfatter
modtagne betalinger vedrerende indtaegter i de
efterfolgende ér.

Income tax and deferred tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-oft
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.

Liabilities
Financial liabilities also include the capitalised
residual finance lease commitment.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial
years.

R
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pad be-
talingsdagen, indregnes i1 resultatopgerelsen
som en finansiel post.

Anlagsaktiver, der er kebt i fremmed valuta,
males til kursen pa transaktionsdagen.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign-
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Fixed assets acquired in foreign currencies are

measured at the exchange rate at the
transaction date.
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Resultatopgerelse 1. juni - 31.
Income statement 1 June - 31 May

mayj

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat fer finansielle poster
Profit/loss before net financials

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Overfort til evrige lovpligtige reserver
Transferred to other statutory reserves

Overfort resultat
Retained earnings

X

Revision

Note 2018/19 2017/18

kr. kr.

-457.365 2.450.285

1 -2.343.668 -166.165

-190.904 -107.100

-2.991.937 2.177.020

53.187 0

-8.864 -24.190

-2.947.614 2.152.830

2 644.299 -475.935

-2.303.315 1.676.895

-21.778 1.633.258

-2.281.537 43.637

-2.303.315 1.676.895
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Balance 31. maj
Balance sheet 31 May

Aktiver

Assets

Udviklingsprojekter under udferelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anl=zgsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgrensningsposter
Prepayments

Tilgodehavender

Receivables

_
A

Revision

Note 2018/19 2017/18
kr. ki
2.066.000 2.093.920
2.066.000 2.093.920
544.682 506.583
544.682 506.583
27.600 0
27.600 0
2.638.282 2.600.503
462.723 422.732
0 30.600
33.714 281.206
160.957 0
90.459 27.685
747.853 762.223
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Balance 31. maj (Fortsat)
Balance sheet 31 May (Continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Oms=tningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2018/19 2017/18
kr. ke
5.515.663 1.687.327
6.263.516 2.449.550
8.901.798 5.050.053
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Balance 31. maj
Balance sheet 31 May

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Total provisions
Geald til kreditinstitutter
Debt to credit institutions

Langfristede gzldsforpligtelser

Total non-current liabilities

Revision

Note 2018/19 2017/18

kr. kr.

97.560 84.390

1.611.480 1.633.258

4.399.271 1.827.435

3 6.108.311 3.545.083

0 483.342

0 483.342

20.216 66.051

4 20.216 66.051
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Balance 31. maj (Fortsat)
Balance sheet 31 May (Continued)

Passiver
Equity and liabilities

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of lon-term debt

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden gald
Other payables

Periodeafgrensningsposter
Deferred income

Kortfristede gzldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Eventualposter mv.
Contingencies, efc.

Revision

Note 2018/19 2017/18
kr, kr.

4 45.835 44.417
500.239 91.718
8.823 0
0 51.392
1.202.943 768.050
1.015.431 0
2.773.271 955.577
2.793.487 1.021.628
8.901.798 5.050.053
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Noter
Notes

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Heraf aktiveret vedrerende udviklingsprojekt
Enabled for development projects

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat
Deferred tax for the year

D

R

Revision

2018/19 2017/18
kr. kr.

2.799.696 1.894.646
161.199 54.000
38.737 20.502
44,848 11.175
3.044.480 1.980.323
-700.812 -1.814.158
2.343.668 166.165
6 4
0 51.392
-644.299 424.543
-644.299 475.935
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Noter
Notes

3 Egenkapital

Equity
Virk- Reserve for
somheds- Overkurs  udviklingso Overfort
kapital ved emission mkostninger resultat I alt
Share capital  Share premium Reserve for Retained Total
account development earnings
costs

Egenkapital 1. juni 2018 84.390 0 1.633.258 1.827.435 3.545.083
Equity at 1 June 2018
Kontant kapitalforhejelse 13.170 4.853.373 0 0 4.866.543
Cash capital increase
Arets resultat 0 0 -21.778  -2.281.537  -2.303.315
Net profit/loss for the year
Overfort fra overkurs ved emission 0 -4.853.373 0 4.853.373 0
Transfer from share premium account
Egenkapital 31. maj 2019 97.560 0 1.611.480 4.399.271 6.108.311

Equity at 31 May 2019

Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:

Palydende
veerdi
80.000 A-anparter & kr. 1 80.000
80.000 A shares of kr. 1 ’
17.560 B-anparter 4 kr. 1 17.560
17.560 B shares of kr. 1
97.560

Der er den 31. August 2018, 28. november 2018 og 27. februar 2019 foretaget
kapitalforhejelser med hver nominelt kr. 4.390 B-anparter og i alti 2018/19 nominelt kr.
13.170 B-anparter. On 31th August 2018, 28th November 2018 and 27th February 2019, a
capital increase of nominal DKK 4,390 B shares was made on each date and total for the year
2018/19 nominal DKK 13.170 B shares.

Revision 25



Noter
Notes

4 Langfristede geldsforpligtelser
Long term debt

Geld Geld Afdrag Restgeeld
1. juni 2018 31. maj 2019 naste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 June 2018 at 31 May 2019 year after 5 years
Geld til kreditinstitutter 110.468 66.051 45.835 0
Debt to credit institutions
110.468 66.051 45.835 0

5 Eventualposter mv.
Contingencies, etc.

Udviklingsprojekter under udferelse, indregnet under immaterielle anlagsaktiver, omfatter
softwareudvikling som vil kunne anvendes indenfor sundhedssektoren til screening af

sygdomme. Forste version forventes at vare klar omkring midten af 2020.
Indtjeningspotentialet vurderes stort idet markedet vil kunne vare globalt. Ledelsen har pa

den baggrund store forventninger til systemets anvendelse og har ikke konstateret indikation

pa nedskrivningsbehov i forhold til den regnskabsmaessige verdi.

Development projects under construction, recognized under intangible fixed assets, include software
development that could be used in the healthcare sector for screening of diseases. The first version is expected
to be completed in the middle of the year 2020. The earnings potential is estimated to be large as the market
may be global. Based on these conditions, the management has high expectations for the application of the
system use and has not found an indication of impairment in relation to the carrying amount.

Selskabet er sambeskattet med moderselskabet Bitter Sweet $§ Symphony Holding ApS og
hefter solidarisk for betaling af selskabsskatter samt for kildeskat pa udbytter, renter og
royalties. Eventuelle senere korrektioner af sambeskatningsindkomsten vil kunne medfore, at
selskabets heaeftelse udger et storre belob.

The company is jointly taxed with the parent company of Bitter Sweet § Symphony Holding ApS and is jointly
and severally liable for payment of corporate taxes and for withholding tax on dividends, interest and rovalties.

Any subsequent corrections of joint taxation income could result in the company's liability being a larger
amount.

Selskabets bankforbindelse har stillet betalingsgaranti som pr. 31. maj 2019 udger kr.
386.750.

The bank of the company has provided a payment guarantee, which per. May 31, 2019 amounts to DKK
386.750.

Af selskabets likvide midler er kr. 386.750 deponeret til sikkerhed for selskabets

bankforbindelse.
Of the cash of the company are DKK 386.750 been deposited as security for the bank of the company.

]
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Noter
Notes

5 Eventualposter mv. (Fortsat)
Contingencies, etc.

Selskabet har et lejeforhold af lokaler, hvor den arlige husleje udger ca. kr. 619.000.
Lejemalet er uopsigeligt indtil 31. januar 2022. Desuden har selskabet et lejeforhold af

lokaler, hvor den érlige husleje udger ca. kr. 134.000. Lejemalet har 1 maneds opsigelse.
The company has a lease of property, the annual rent amounts to around DKK 619,000. The lease is non-
cancellable until January 31, 2022. In addition, the company has a lease of property, where the annual rent
amounts to approx. DKK 134,000. The lease has I month termination.

Andre anlag, driftsmateriel og inventar, hvor den regnskabsmassige verdi pr. 31. maj 2019

udger kr. 78.722, under materielle anlagsaktiver, er finansieret ved finansiel leasing.
Other fixtures and fittings, tools and equipment where the carrying amount per On May 31, 2019, DKK 78,722,
under tangible fixed assets, is financed by finance leases.

|
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