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Brainreader A/S

Ledelsespategning

Bestyrelsen og direktionen har dags dato behandlet

og godkendt arsrapporten for regnskabsaret

01.01.2019 - 31.12.2019 for Brainreader A/S.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2019 samt af
aktiviteter  for

resultatet af virksomhedens

regnskabsaret 01.01.2019 - 31.12.2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-

ningen omhandler.

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Brainreader A/S for the financial year
01.01.2019 - 31.12.2019.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2019 and of the results of its operations for
the financial year 01.01.2019 - 31.12.2019.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.
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Brainreader A/S

Ledelsespategning

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 11.02.2020
Copenhagen, /1.02.2020

Direktion

Executive Board

Lisbeth Christensen

Bestyrelse

Board of Directors

Thor Birkmand

formand
Chairman

Jamila Ahdidan

Jens Hansson Torben Svanberg

Statement by Management on the
annual report

We recommend the annual report for adoption at

the Annual General Meeting.

Henrik Bak

Penneo dokumentnggle: 2EOE6-L8ZHV-1ULPT-O1ECZ-M1C68-PYBCB



Brainreader A/S

Den uafhaengige revisors erklaering

Til kapitalejerne i Brainreader A/S

Konklusion

Vi har revideret arsregnskabet for Brainreader A/S for
regnskabsaret 01.01.2019 - 31.12.2019, der omfatter
resultatopggrelse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.01.2019 - 31.12.2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i1 overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifglge
disse standarder og krav er narmere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhengige af selskabet i overens-
stemmelse med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis er til-
strekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften, at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at ggre
dette.

Independent auditor's report

To the shareholders of Brainreader A/S

Opinion

We have audited the financial statements of Brainreader
A/S for the financial year 01.01.2019 - 31.12.2019, which
comprise the income statement, balance sheet, statement
of changes in equity and notes, including a summary of
significant accounting policies. The financial statements
are prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and
fair view of the Entity’s financial position at 31.12.2019
and of the results of its operations for the financial year
01.01.2019 - 31.12.2019 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and additional require-
ments applicable in Denmark. Our responsibilities under
those standards and requirements are further described
in the Auditor’s responsibilities for the audit of the finan-
cial statements section of this auditor’s report. We are
independent of the Entity in accordance with the Interna-
tional Ethics Standards Board of Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.

Management's
Statements

responsibility  for the financial
Management is responsible for the preparation of finan-
cial statements that give a true and fair view in accord-
ance with the Danish Financial Statements Act, and for
such internal control as Management determines is nec-
essary to enable the preparation of 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 Entity’s ability to continue
as a going concern, for disclosing, as applicable, matters
related to going concern, and for using the going concern
basis of accounting in preparing the financial statements
unless Management either intends to liquidate the Entity
or to cease operations, or has no realistic alternative but
to do so.
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Den uafhaengige revisors erklaering

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om éars-
regnskabet som helhed er wuden vasentlig fejl-
information, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusi-
on. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed,
men er ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geldende i Dan-
mark, altid vil afdekke vesentlig fejlinformation, nar
sadan findes. Fejlinformation kan opstd som fglge af
besvigelser eller fejl og kan betragtes som vasentlige,
hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis under
revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesattelse af intern kon-
trol.

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omst@ndighederne,
men ikke for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

¢ Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det op-

Independent auditor's report

Auditor’s responsibilities for the audit of the financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opin-
ion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accord-
ance with ISAs and the additional requirements applica-
ble in Denmark will always detect a material misstate-
ment 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 ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain profes-
sional scepticism throughout the audit. We also:

»  Identify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures respon-
sive 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 mis-
statement 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.

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

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

e Conclude on the appropriateness of Management’s
use of the going concern basis of account-ing in pre-
paring the financial statements, and, based on the
audit evidence obtained, whether a material uncer-
tainty exists related to events or conditions that may
cast significant doubt on the Entity’s ability to con-
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Den uafhaengige revisors erklaering

néede revisionsbevis er vasentlig usikkerhed forbun-
det med begivenheder eller forhold, der kan skabe be-
tydelig tvivl om selskabets evne til at fortsette drif-
ten. Hvis vi konkluderer, at der er en vesentlig usik-
kerhed, skal vi i vores revisionspategning ggre op-
merksom pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstrekkelige, modi-
ficere vores konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

e Tager vi stilling til den samlede praesentation, struktur
og indhold af arsregnskabet, herunder noteoplysnin-
gerne, samt om arsregnskabet afspejler de underlig-
gende transaktioner og begivenheder pa en saidan ma-
de, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a. det
planlagte omfang og den tidsmessige placering af revisi-
onen samt betydelige 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 ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den forbin-
delse overveje, om ledelsesberetningen er vesentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller pa anden made synes at indeholde
vasentlig fejlinformation.

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

Independent auditor's report

tinue as a going concern. If we conclude that a mate-
rial uncertainty exists, we are required to draw at-
tention in our auditor’s report to the related disclo-
sures in the financial statements or, if such disclo-
sures 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, fu-
ture events or conditions may cause the Entity to
cease to continue as a going concern.

e Evaluate the overall presentation, structure and
content of the financial statements, including the dis-
closures in the notes, 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, includ-
ing any significant deficiencies in internal control that we
identify during our audit.

Statement on the management commentary
Management is responsible for the management commen-
tary.

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

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

Moreover, it is our responsibility to consider whether the
management commentary provides the information re-
quired under the Danish Financial Statements Act.
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Den uafhaengige revisors erklaering

Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vasentlig fejlinfor-
mation i ledelsesberetningen.

Aarhus, den 11.02.2020
Aarhus, /1.02.2020

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr./ Business Registration No. 33 96 35 56

Lars Andersen

statsautoriseret revisor
State Authorised Public Accountant
MNE-nr./MNE No. mne34506

Independent auditor's report

Based on the work we have performed, we conclude that
the management commentary is in accordance with the
financial statements and has been prepared in accord-
ance with the requirements of the Danish Financial
Statements Act. We did not identify any material mis-
statement of the management commentary.
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Ledelsesberetning

Hovedaktivitet

Selskabets vesentligste aktiviteter er at udvikle og
kommercialisere medicinsk software, der kan analy-
sere MR-billeder af hjernen og vurdere svind af
hjernestrukturer. Kunderne er radiologiske afdelin-
ger pa offentlige og private hospitaler savel som

private scanningsklinikker.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabet har realiseret et underskud pa 3.379 t.kr.

Egenkapitalen udggr 7.579 tkr. pr. 31. december
2019 og er i regnskabsaret forhgjet med 21.551 t.kr.
ved konvertering af geld for 9.478 t.kr. og kontant
indskud pa 12.073 t.kr. i forbindelse med indtraedel-

se af nye investorer i selskabet.

Den oprindelige platform, som er udviklet tidligere

ar, er stadig aktiveret, jf. omtale i note 4.

Udviklingsomkostninger i aret i @gvrigt er drifts-
fgrt/nedskrevet grundet usikkerheden omkring frem-
tidig indtjening herfra.

Begivenheder efter balancedagen
Der er fra balancedagen og frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af arsrap-

porten.

Management commentary

Primary activities

The Company’s primary activities consist of devel-
oping and commercialising medical image pro-
cessing software which is able to analyse MR scans
of the brain and assess degeneration of brain struc-
tures. The customers are radiology departments at
public and private hospitals as well as private scan-

ning clinics.
Development in activities and finances

The Company has generated a loss of DKK 3,379%k.

Equity amounts to DKK 7,579 at 31 December
2019 and has increased in the financial year by
DKK 21,551k through conversion of debts of DKK
9,478k and a cash contribution of DKK 12,073k

from the entry of new investors in the Company.

The original platform, which was developed in pre-

vious years, is still capitalised, see note 4.

Other development costs for the year are recognised
in the income statement/written down due to the
uncertainty of future earnings from the develop-

ment.

Events after the balance sheet date
No events have occurred after the balance sheet
date to this date, which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for

regnskabsklasse C.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som fglge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og

aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-

heden, og forpligtelsens verdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Maling efter fgrste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belgb, der vedrgrer regnskabsaret.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for report-

ing class C.

The accounting policies applied to these financial
statements are consistent with those applied last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopggrelsen

som finansielle poster.

Resultatopggrelsen
Bruttofortjeneste eller —tab

Bruttofortjeneste eller -tab omfatter nettoomsat-

ning, vareforbrug og eksterne omkostninger.

Nettoomsatning

Nettooms@tning ved salg af tjenesteydelser indreg-
nes i resultatopggrelsen, nar levering til kgber har
fundet sted. Nettoomsatning indregnes eksklusive
moms, afgifter og rabatter i forbindelse med salget

og males til dagsvardien af det fastsatte vederlag.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrgrer virksomhedens primare aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-

havender indregnet under omsatningsaktiver.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager savel
som omkostninger til social sikring, pensioner o.l.

for virksomhedens medarbejdere.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income

statement as financial income or financial expenses.

Income statement
Gross profit or loss

Gross profit or loss comprises revenue, costs of

goods sold and external expenses.

Revenue

Revenue from the sale of services is recognised in
the income statement when delivery is made to the
buyer. Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of the

consideration fixed.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-

downs of receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

etc for entity staff.
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Anvendt regnskabspraksis

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestar af regnskabsarets af- og ned-
skrivninger opgjort ud fra henholdsvis de fastsatte
restverdier og brugstider for de enkelte aktiver og
gennemfgrte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anlegsak-

tiver.

Andre finansielle indtaegter

Andre finansielle indtegter bestar af renteindtegter,
herunder renteindtegter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster vedrg-
rende verdipapirer, geld og transaktioner i frem-
med valuta, amortisering af finansielle aktiver samt

godtggrelser under acontoskatteordningen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestar af renteom-
kostninger, herunder renteomkostninger fra geeld til
tilknyttede virksomheder, nettokurstab vedrgrende
vaerdipapirer, geld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt

tilleg under acontoskatteordningen mv.

Skat

Arets skat, der bestdr af arets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-

fares til posteringer direkte pa egenkapitalen.

Accounting policies

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible

assets as well as property, plant and equipment.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, net capital gains on securities, payables
and foreign currency transactions, amortisation of
financial assets as well as tax relief under the Dan-

ish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and foreign currency transactions, amortisa-
tion of financial liabilities as well as tax surcharge

under the Danish Tax Prepayment Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity.
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Anvendt regnskabspraksis

Balancen
Immaterielle rettigheder mv.

Immaterielle rettigheder mv. omfatter igangvarende

og ferdiggjorte udviklingsprojekter.

Udviklingsprojekter vedrgrende produkter og pro-
cesser, der er klart definerede og identificerbare,
hvor den tekniske udnyttelsesgrad, tilstreekkelige
ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfgre eller
anvende det pagzldende produkt eller den pagel-
dende proces, indregnes som immaterielle anlaegs-
aktiver. @vrige udviklingsomkostninger indregnes
som omkostninger i resultatopggrelsen, nar omkost-

ningerne afholdes.

Kostprisen for udviklingsprojekter omfatter om-
kostninger, herunder gager og afskrivninger, der
direkte og indirekte kan henfgres til udviklingspro-

jekterne.

Indirekte produktionsomkostninger i form af indi-
rekte henfgrbare personaleomkostninger og afskriv-
ninger pa immaterielle og materielle anlegsaktiver,
der er anvendt i udviklingsprocessen, indregnes i
kostprisen baseret pa det medgaede timeforbrug for

det enkelte projekt.

Faerdiggjorte udviklingsprojekter afskrives lineart
over den forventede brugstid. Afskrivningsperioden
udger 5 ar. For udviklingsprojekter, der er beskyttet
af immaterielle rettigheder, udggr den maksimale
afskrivningsperiode restlgbetiden for de pageldende
rettigheder. Udviklingsprojekter nedskrives til gen-
indvindingsvardi, hvis denne er lavere end den

regnskabsmassige verdi.

Accounting policies

Balance sheet
Intellectual property rights etc

Intellectual property rights etc comprise develop-

ment projects completed and in progress.

Development projects on clearly defined and identi-
fiable products and processes, for which the tech-
nical rate of utilisation, adequate resources and a
potential future market or development opportunity
in the enterprise can be established, and where the
intention is to manufacture, market or apply the
product or process in question, are recognised as
intangible assets. Other development costs are rec-
ognised as costs in the income statement as in-

curred.

The cost of development projects comprises costs
such as salaries and amortisation that are directly
and indirectly attributable to the development pro-

jects.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intangi-
ble assets and depreciation on property, plant and
equipment used in the development process are
recognised in cost based on time spent on each pro-

Jject.

Completed development projects are amortised on a
straight-line basis using the estimated useful lives of
the assets. The amortisation period is 5 years. For
development projects protected by intellectual prop-
erty rights, the maximum amortisation period is the
remaining duration of the relevant rights. Develop-
ment projects are written down to the lower of re-

coverable amount and carrying amount.
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Anvendt regnskabspraksis

Erhvervede immaterielle rettigheder males til kost-

pris med fradrag af akkumulerede afskrivninger.

Immaterielle rettigheder mv. nedskrives til genind-
vindingsvardi, hvis denne er lavere end den regn-

skabsmassige verdi.

Materielle anlaegsaktiver

Grunde og bygninger samt andre anleg, driftsmate-
riel og inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives

ikke pa grunde.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klarggring af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa fglgende vur-
dering af aktivernes forventede brugstider:
Andre anleg, driftsmateriel og inventar 3-4 ar
Materielle anlagsaktiver nedskrives til genindvin-

dingsverdi, hvis denne er lavere end den regn-

skabsmassige verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel vardi, med fradrag

af nedskrivninger til imgdegaelse af forventede tab.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende

aktuel skat indregnes i balancen opgjort som bereg-

Accounting policies

Intellectual property rights acquired are measured

at cost less accumulated amortisation.

Intellectual property rights etc are written down to
the lower of recoverable amount and carrying

amount.

Property, plant and equipment

Land and buildings as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-

es. Land is not depreciated.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put

into operation.

The basis of depreciation is cost less estimated re-
sidual value after the end of useful life. Straight-line
depreciation is made on the basis of the following

estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment 3-4 years

Property, plant and equipment are written down to
the lower of recoverable amount and carrying

amount.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable

Current tax payable or receivable is recognised in

the balance sheet, stated as tax computed on this
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Anvendt regnskabspraksis

net skat af arets skattepligtige indkomst, der er regu-

leret for betalt acontoskat.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter aftholdte omkostninger, der vedrgrer efter-
fglgende regnskabsar. Periodeafgraensningsposter

males til kostpris.

Likvide beholdninger

Likvide beholdninger omfatter bankindestaender.

Operationelle leasingaftaler
Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes lineart i resultatopggrelsen over

leasingperioden.

Andre finansielle forpligtelser

Andre finansielle forpligtelser méles til amortiseret

kostpris, der s&dvanligvis svarer til nominel verdi.

Periodeafgransningsposter

Periodeafgransningsposter indregnet under forplig-
telser omfatter modtagne indtagter til resultatfgring
i efterfolgende regnskabsar. Periodeafgrensnings-

poster males til kostpris.

Accounting policies

year's taxable income, adjusted for prepaid tax.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-

ured at cost.

Cash

Cash comprises cash in hand and bank deposits.

Operating leases
Lease payments on operating leases are recognised
on a straight-line basis in the income statement over

the term of the lease.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.

Deferred income
Deferred income comprises received income for
recognition in subsequent financial years. Deferred

income is measured at cost.
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Resultatopgerelse for 2019
Income statement for 2019
Note 2019 2018
Notes DKK DKK
Bruttotab (1.493.737) (2.636.822)
Gross loss
Personaleomkostninger 1 (2.670.060) (2.525.036)
Staff costs
Af- og nedskrivninger 2 (2.743.146) (9.349.830)
Amortisation, depreciation and impairment losses
Driftsresultat (6.906.943) (14.511.688)
Operating profit/loss
Andre finansielle indtegter 3.391.429 22.244
Other financial income
Andre finansielle omkostninger (303.637) (1.007.426)
Other financial expenses
Resultat af ordinaere aktiviteter for skat (3.819.151) (15.496.870)
Profit/loss from ordinary activities before tax
Skat af ordinart resultat 3 440.425 378.574
Tax on profit/loss from ordinary activities
Arets resultat (3.378.726)  (15.118.296)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfgrt resultat (3.378.726) (15.118.296)
Retained earnings
(3.378.726)  (15.118.296)
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Balance pr. 31.12.2019
Balance sheet at 31.12.2019
Note 2019 2018
Notes DKK DKK
Fardiggjorte udviklingsprojekter 1.404.108 2.136.685
Completed development projects
Erhvervede immaterielle anlegsaktiver 0 4.563
Acquired intangible assets
Immaterielle anlsegsaktiver 4 1.404.108 2.141.248
Intangible assets
Indretning af lejede lokaler 0 4.075
Leasehold improvements
Materielle anlaegsaktiver 5 0 4.075
Property, plant and equipment
Anleegsaktiver 1.404.108 2.145.323
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 488.091 320.722
Trade receivables
Andre tilgodehavender 652.887 392.963
Other receivables
Tilgodehavende selskabsskat 440.425 363.867
Income tax receivable
Periodeafgransningsposter 84.727 22.302
Prepayments
Tilgodehavender 1.666.130 1.099.854
Receivables
Likvide beholdninger 6.945.704 331.857
Cash
Omsaetningsaktiver 8.611.834 1.431.711
Current assets
Aktiver 10.015.942 3.577.034

Assets
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Balance pr. 31.12.2019
Balance sheet at 31.12.2019
Note 2019 2018
Notes DKK DKK
Virksomhedskapital 3.223.857 1.535.400
Contributed capital
Overfogrt overskud eller underskud 4.355.424 (12.128.812)
Retained earnings
Egenkapital 7.579.281  (10.593.412)
Equity
Ansvarlig lanekapital 0 6.518.614
Subordinate loan capital
Langfristede gaeldsforpligtelser 0 6.518.614
Non-current liabilities other than provisions
Ansvarlig lanekapital 0 6.406.851
Subordinate loan capital
Leverandgrer af varer og tjenesteydelser 1.633.723 416.560
Trade payables
Geld til tilknyttede virksomheder 0 19.844
Payables to group enterprises
Anden gald 443.560 296.081
Other payables
Periodeafgransningsposter 359.378 512.496
Deferred income
Kortfristede geeldsforpligtelser 2.436.661 7.651.832
Current liabilities other than provisions
Gealdsforpligtelser 2.436.661 14.170.446
Liabilities other than provisions
Passiver 10.015.942 3.577.034

Equity and liabilities
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Egenkapitalopggrelse for 2019

Statement of changes in equity for 2019

Overfort over-

Virksomheds- skud eller
kapital underskud I alt
Contributed capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 1.535.400 (12.128.812) (10.593.412)
Equity beginning of year
Kapitalforhgjelse 1.688.457 19.862.962 21.551.419
Increase of capital
Arets resultat 0 (3.378.726) (3.378.726)
Profit/loss for the year
Egenkapital ultimo 3.223.857 4.355.424 7.579.281
Equity end of year
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Noter
Notes
2019 2018
DKK DKK
1. Personaleomkostninger
1. Staff costs
Gager og Ign 2.467.275 2.322.190
Wages and salaries
Pensioner 130.417 161.299
Pension costs
Andre omkostninger til social sikring 16.122 26.280
Other social security costs
Andre personaleomkostninger 56.246 15.267
Other staff costs
2.670.060 2.525.036
Gennemsnitligt antal fuldtidsansatte medarbejdere 3 3
Average number of full-time employees
2019 2018
DKK DKK
2. Af- og nedskrivninger
2. Amortisation, depreciation and impairment losses
Afskrivninger pa immaterielle anlagsaktiver 2.739.071 2.744.081
Amortisation of intangible assets
Nedskrivninger af immaterielle anlegsaktiver 0 6.586.768
Impairment losses relating to intangible assets
Afskrivninger pa materielle anleegsaktiver 4.075 18.981
Depreciation on property, plant and equipment
2.743.146 9.349.830
2019 2018
DKK DKK
3. Skat af ordinzert resultat
3. Tax on profit/loss from ordinary activities
Aktuel skat (440.425) (363.867)
Current tax
Regulering vedrgrende tidligere ar 0 (14.707)
Adjustment relating to previous years
(440.425) (378.574)
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Noter

Notes

Erhvervede
Fzerdiggjorte immaterielle
udviklings- anlaegsakti-
projekter ver
Completed deve- Acquired intangib-
lopment projects le assets
DKK DKK
4. Immaterielle anlaegsaktiver
4. Intangible assets
Kostpris primo 13.808.739 21.999
Cost beginning of year
Tilgange 2.001.930 0
Additions
Kostpris ultimo 15.810.669 21.999
Cost end of year
Af- og nedskrivninger primo (11.672.054) (17.436)
Amortisation and impairment losses beginning of year
Arets nedskrivninger (2.734.507) 0
Write-downs for the year
Arets afskrivninger 0 (4.563)
Amortisation for the year
Af- og nedskrivninger ultimo (14.406.561) (21.999)
Amortisation and impairment losses end of year
Regnskabsmaessig vaerdi ultimo 1.404.108 0

Carrying amount end of year

Fardiggjorte udviklingsprojekter samt projekter under udfgrelse omfatter udvikling af selskabets software til
brug for analyser af MRI-data fra radiologiske afdelinger pa offentlige og private hospitaler. Selskabet har i
2019 nedskrevet pa store dele af softwaren som fglge af den begrensede drift.

Tilbage star pr. 31.12.2019 stadig kostprisen for grundplatformen i selskabet, som er fundamentet i selskabets

forretning.

De faerdiggjorte udviklingsprojekter afskrives over 5 ar.

Ledelsen har ikke konstateret yderligere indikation pa nedskrivningsbehov i forhold til den regnskabs-

massige verdi.

Completed development projects and projects in progress comprise the development of the Company’s software to be used for analysis of MRI data from
radiology departments at public and private hospitals. In 2019, the Company has written down a large part of the software due to the limited operations.
At 31.12.2019, the cost of the basic platform still remains, which is the foundation of the Company’s business.

Completed development projects are amortised over a period of 5 years.

Management has not identified any further indication of impairment on the carrying amount.
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Noter

Notes

5. Materielle anlaegsaktiver
5. Property, plant and equipment

Kostpris primo
Cost beginning of year

Kostpris ultimo
Cost end of year

Af- og nedskrivninger primo
Depreciation and impairment losses beginning of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo
Depreciation and impairment losses end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

Indretning af
lejede lokaler

Leasehold impro-
vements

DKK

118.800

118.800

(114.725)

(4.075)

(118.800)
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