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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. de-
cember 2021 for Miiskin ApS.

Arsrapporten aflzegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 25. maj 2022
Copenhagen, 25 May 2022

Direktion
Executive board

Jon Friis
direktgr

director

The executive board has today discussed and ap-
proved the annual report of Miiskin ApS for the fi-
nancial year 1 January - 31 December 2021.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2021 and of the results of the
company's operations for the financial year 1 Ja-
nuary - 31 December 2021.

In my 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.



Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Miiskin ApS

Konklusion

Vi har revideret arsregnskabet for Miiskin ApS for
regnskabsaret 1. januar - 31. december 2021, der
omfatter resultatopggrelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for Accoun-
tants' internationale retningslinjer for revisorers
etiske adfaerd (IESBA’s Code) og de yderligere eti-
ske krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnadede revisionsbevis er tilstraek-
keligt og egnet som grundlag for vores konklusion.

To the shareholder of Miiskin ApS

Opinion

We have audited the financial statements of Mi-
iskin ApS for the financial year 1 January - 31 De-
cember 2021, which comprise income statement,
balance sheet, notes and summary of significant
accounting policies. 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 December 2021 and of the results of the
company's operations for the financial year 1 Ja-
nuary - 31 December 2021 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and requi-
rements are further described in the “Auditor's re-
sponsibilities for the audit of the financial state-
ments” section of our report. We are independent
of the company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments and IESBA Code. We believe that the audit
evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.
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Fremhaevelse af forhold i regnskabet

Vi henleder opmaerksomheden pa den informa-
tion der er indeholdt i arsregnskabets note 2 og 5,
hvoraf det fremgar, at selskabets ledelse har udar-
bejdet en nedskrivningstest vedrgrende selska-
bets udviklingsprojekter t.kr. 10.358.

Nedskrivningstestens vaerdiansaettelse af de te-
stede immaterielle aktiver er baseret pa en for-
ventning om vaesentlig vakst i omsaetning og
EBITDA pa baggrund af det feerdigudviklede pro-
jekt. Den nuveerende maling af selskabets imma-
terielle aktiver er derfor subjekt for materiel usik-
kerhed.

Som beskrevet i note 1 og 4 er det ledelsens vur-
dering at sk@gnnene ved udarbejdelse af nedskriv-
ningstesten er opnaelige og der er derfor ikke fo-
retaget nedskrivninger af de immaterielle aktiver.
Vores konklusion er derfor ikke modificeret vedrg-
rende dette forhold.

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
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Emphasis of matter

We would like to draw attention to the informa-
tion contained in Notes 2 and 5 of the financial
statements, which states that Management of the
company has prepared an impairment test cove-
ring development projects of DKK 10.358 thous-
and.

The impairment test’s value in use of the tested
non-current assets is based on an assumption for
significant growth in revenue and EBITDA on the
basis of the completed development project. The
current measurement of the Company’s intangible
assets is therefore subject to material uncertainty.

As specified in Notes 1 and 4, it is Management’s
assessment that the assumptions used for the im-
pairment test are achievable and therefore no im-
pairment of the Company’s intangible assets has
been made. Our opinion has not been modified
with respect to this matter.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial State-
ments 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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres 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:

In preparing the financial statements, manage-
ment 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 manage-
ment 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 fi-
nancial 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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably
be expected to influence the economic decisions
of users taken on the basis of these financial state-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:
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Identificerer og vurderer vi risikoen for veesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvig-
elser er hgjere end ved vaesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Identify and assess the risks of material missta-
tement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrep-
resentations, or the override of internal con-
trol.

Obtain an understanding of internal control re-
levant to the audit in order to design audit pro-
cedures that are appropriate in the circumstan-
ces, but not for the purpose of expressing an
opinion on the effectiveness of the company's
internal control.

Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accoun-
ting estimates and related disclosures made by
management.
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e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning ggre
opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ik-
ke laengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle 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 ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of acco-
unting 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 signifi-
cant doubt on the company's ability to conti-
nue 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 re-
lated 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, inclu-
ding the disclosures, and whether the financial
statements represent the underlying transa-
ctions and events in a manner that gives a true
and fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant
audit findings, including any significant deficien-
cies in internal control that we identify during our
audit.

Statement on management's review

Management is responsible for management's re-
view.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa and-
en made synes at indeholde vaesentlig fejlinforma-
tion.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Helsinge, den 25. maj 2022
Helsinge, 25 May 2022

Nordkyst Revision P/S
CVR-nr.37 605255
CVR no. 37 60 52 55

Jens Jgrgen Damberg
Godkendt revisor, partner

MNE-nr. mne2940
MNE no. mne2940

In connection with our audit of the financial state-
ments, 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 whet-
her management's review provides the informa-
tion required under the Danish Financial State-
ments Act.

Based on the work we have performed, we con-
clude that management's review is in accordance
with the financial statements and has been prepa-
red in accordance with the requirements of the
Danish Financial Statements Act. We did not iden-
tify any material misstatement of management's
review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formal er at saelge ydelser og tjenester
til forbrugeren og virksomheder i forbindelse med
monitorering, tracking og afklaring af hud og hud-
relaterede sygdomme.

Selskabet udvikler i den sammenhaeng digitale
workflow-lgsninger, applikationer samt software
platforme, der kan understgtte dette, og som en
del af dette har Miiskin udviklet en avanceret hud-
monitorerings platform til forbrugere, patienter
og behandlere, som leder efter den bedste Igsning
til at fglge hudens udvikling over tid. Med Miiskin
app’en ggr monitorering af hud, modermaerker
samt hud-bekymringer over tid langt nemmere og
mere tilgaengelig, saledes at brugeren er i stand til
at opdage og dokumentere forandringer i huden -
bade til eget brug, men ogsa til brug ift. behandle-
re, og saledes at behandlere ogsa kan bruge appli-
kationen til at fglge patienter og bede om indle-
dende dokumentationer.

| 2020 udviklede og lancerede selskabet Miiskin
PRO som er en tilpasset digital dermatologi SaaS
I@sning til laeger i USA, og i 2021 er dette dels ud-
bygget med funktion for receptfornyelse, men og-
sa dokumentation for refusionskoder ift. private
sygeforsikringer i USA.

Business review

The purpose of the company is to sell services and
products to the consumer and businesses in rela-
tion to monitoring, tracking and detection of skin
and skin related diseases.

Within that context, the company develop digital
workflow-solutions, applications, and software
platforms able to support this, and as part of this,
Miiskin has developed an advanced skin monitor-
ing platform for consumers, patients and medical
professionals in search for the best solution to tra-
ck their skin conditions.

The Miiskin app makes monitoring and tracking of
skin, moles, lesions and skin conditions over time
significant easier and more accessible, enabling
the user to identify and document changes in their
skin's appearance - for own use, but also for
showing to medical professionals, and in a way
whereby medical professionals also can use the
application for continuously timely medical inter-
vention and ask for initial documentations.

During 2020 Miiskin developed and launched the
Miiskin PRO solution, which is a customized digital
dermatology SaaS solution for professionals in the
USA, and in 2021 this has been added with fun-
ctionality for medication refills for prescription
medicine, as well as documentation for private he-
alth insurance coverage via reimbursement codes
in the US.



Ledelsesberetning
Management's review

Udviklingen i aktiviteter og gkonomiske forhold

Aret 2021 var - ganske som 2020 - i nogen grad
praeget af COVID19 med nedlukninger, restriktio-
ner og lange beslutningsprocesser, men dog ogsa
med fortsat gget fokus pa digitale Igsninger, hvor
Miiskins I@sninger passer godt ind.

Selskabets resultatopggrelse for 2021 udviser et
underskud pa kr. 2.180.881, og selskabets balance
pr. 31. december 2021 udviser en negativ egenka-
pital pa kr. 5.367.658. For bedre at afspejle selska-
bets fokus pa udvikling af digitale Igsninger, har
selskabet besluttet at aendre regnskabspraksis, sa-
ledes at investeringer i digitale I@sninger aktiveres
og afskrives over disses forventede gkonomiske
levetid, og dette med tilbagevirkende kraft. Dette
har pavirket selskabets kapitalforhold som fglger:

Egenkapitalen forgges med kr. 10.357.571.

Selskabet har i arets lgb faet tilfgrt yderligere kon-
vertibel lanekapital, og forventer at selskabets ka-
pital kan re-etableres gennem fremtidige kapital-
forhgjelser og fremtidig indtjening. | den forbin-
delse skal det bemaerkes, at der er veesentlige for-
udseetninger knyttet til selskabs indregning af im-
materielle aktiver og forventninger om fremtidig
kapitalforhgjelse. Der henvises til note 1 og 2 for
uddybende omtale heraf.

Selskabet anser arets resultat for acceptabelt.
Betydningsfulde haendelser, som er indtruffet ef-
ter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-

fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.

Financial review

2021 was - as in 2020 - also to some extend af-
fected by COVID19 close-downs, restrictions and
long decision processes, but also with increased
focus on digital solutions, where the solutions of
Miiskin have a good fit.

The company's income statement for the year en-
ded 31 December 2021 shows a loss of kr.
2.180.881, and the balance sheet at 31 December
2021 shows negative equity of kr. 5.367.658. For a
better reflection of the focus on development of
digital solutions, the company has decided to
change accounting principles also retrospectively,
whereby investments in digital solutions are capi-
talized and amortized over the expected useful li-
fetime. This has the following effect on the finan-
cial position of the company:

Equity is increased by DKK 10.357.571.

During the year, the company has had additional
funding through issue of a convertible loan note,
and the company expects to be able to re-
establish the share capital through future capital
increases and future earnings. Please note, that
significant assumptions are put behind the recog-
nition of immaterial assets and expected future
capital increases and refer to note 1 and 2 for ad-
ditional information around this.

The result of the year is considered acceptable.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the compa-
ny's financial position.
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Resultatopggrelse

1. januar - 31. december 2021

Income statement

1January 2021 - 31 December 2021

Bruttotab
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Overfgrt til reserve for udviklingsomkostninger

Transferred to reserve for development expenditure
Overfgrt resultat
Retained earnings

Note 2021 2020

kr. kr.
-1.403.060 -1.797.974
3 -480.597 -514.692
-1.883.657 -2.312.666
-1.090.454 -863.399
-2.974.111 -3.176.065
-43.215 -11.874
-3.017.326 -3.187.939
4 836.445 875.053
-2.180.881 -2.312.886
858.717 1.097.578
-3.039.598 -3.410.464
-2.180.881 -2.312.886
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Balance 31. december 2021
Balance sheet at 31 December 2021

Aktiver
Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Udviklingsprojekter under udfgrelse
Development projects in progress
Immaterielle anlagsaktiver
Intangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiveri alt
Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavende moms og afgifter
VAT and duties receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

Note 2021 2020
kr. kr.
10.357.571 9.256.652
0 0
5 10.357.571 9.256.652
24.183 24.183
24.183 24.183
10.381.754 9.280.835
371.499 336.835
1.918 0
222.801 305.395
26.551 3.110
622.769 645.340
2.629.428 2.088.274
3.252.197 2.733.614
13.633.951 12.014.449
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Balance 31. december 2021
Balance sheet at 31 December 2021

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt
Total provisions

Andre kreditinstitutter
Other credit institutions

Konvertible geldsbreve
Convertible instruments of debt

Anden gzeld
Other debt

Langfristede gaeldsforpligtelser
Total non-current liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til selskabsdeltagere og ledelse
Payables to shareholders and management

Anden gzeld
Other payables

Kortfristede galdsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Note 2021 2020

kr. kr.
199.656 199.656
8.078.906 7.220.189
-13.646.220 -10.606.622
6 -5.367.658 -3.186.777
1.026.224 851.837
1.026.224 851.837
2.075.380 2.000.000
14.891.519 10.867.429
0 34.953
7 16.966.899 12.902.382
211.225 594.633
676.000 650.000
121.261 202.374
1.008.486 1.447.007
17.975.385 14.349.389
13.633.951 12.014.449
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Noter
Notes

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet er et selskab i forventet staerk vaekst, og indtil selskabets cash-flow fra driftsaktiviteten
kan daekke de Igbende omkostninger og investeringer i savel markedsaktiviteter og udvikling, er det
en vaesentlig forudsaetning at selskabet kan rejse funding til at finansiere vaksten - enten i form af
lanekapital eller egenkapital.

Evnen til at rejse den forngdne kapital har iboende og betydelige risici ift. bade selskabets forhold og
kapitalmarkedet generelt, men baseret pa tidligere evne til at rejse den forngdne kapital og en posi-
tiv udvikling i interessen for selskabets Igsninger, er det ledelsens forventning at selskabet vil kunne

rejse den ngdvendige finansiering - herunder ogsa den finansiering der er ngdvendig i Igbet af 2022.

Baseret pa dette er regnskabet aflagt med fortsat drift for gje.

The company is expected to have strong growth, and until the operational cash-flow from operations are capable to
cover the ongoing operational costs and investments, it is a significant assumption, that the company can raise the nee-
ded funding of the growth - either as loan capital or equity funding.

The capacity to raise the required funding holds a number of inherent and significant risks - both related to the affairs
of the company and capital markets in general, but based on prior capacity to raise the needed funding and a positive
development in the interest of the offered solutions, it is the expectation of management, that the company will be able
to raise the needed funding - including the funding needed during 2022. Based on this, this annual report is based on a
going concern principle.

Usikkerhed ved indregning og maling
Uncertainty in the recognition and measurement

Generelt foretager ledelsen vurderinger, skgn og antagelser, der pavirker de rapporterede belgb
vedrgrende omsaetning, omkostninger, aktiver og forpligtelser samt oplysning om eventualforplig-
telser.

Usikkerheden omkring disse skgn og antagelser kan resultere i resultater der kraever @ndringer ved-
rerende de bogfgrte vaerdier i fremtidige perioder. Ledelsen revurderer Igbende disse skgn og an-
tagelser pa baggrund af de givne omstaendigheder. Den bogf@rte veerdi af samtlige aktiverede udvik-
lingsomkostninger bliver afskrevet over deres forventede gkonomiske levetid. Hvert ar evaluerer le-
delsen om der er indikation for mulig vaerdiforringelse, og safremt dette er tilfeeldet vurderes det
konkret om der er et nedskrivningsbehov, baseret pa bade budgetter og felsomhedsanalyser for at
sikre at den forventede veerdi af prognosticerede fremtidige pengestréemme overstiger den bogfgrte
veerdi af aktiverede udviklingsomkostninger. De budgetetter der ligger til grund herfor, er udar-
bejdet med forudsaetninger om vaesentlig vaekst i selskabets aktivitet i fremtiden, og uagtet at der
tilstraebes en realistisk vurdering heraf, sa er skennet behaftet med usikkerhed, og det faktiske ud-
fald kan blive bade bedre og darligere end forventet med hensyn til bade belgb og timing. Saledes er
den bogfgrte vaerdi af immaterielle aktiver er sdledes baseret pa ledelsens skgn og antagelser og er
derfor subjekt for usikkerhed. Der henvises til note 4 vedrgrende immaterielle aktiver.
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Noter
Notes

In general, management makes judgments, estimates and assumptions that affect the reported amounts of revenue, ex-
penses, assets and liabilities and disclosure of contingent liabilities. Uncertainty about these assumptions and estimates
could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in fu-
ture periods. Management continuously reassesses these estimates and judgments based on several factors under the
given circumstances. The value of all capitalized development costs is amortized over their expected useful lives. Every
year, the management evaluates whether there is indication of potential impairment adjustment, and in given case, an
impairment test is conducted, based on both budgets and sensitivity scenarios to make sure the expected total value of
projected future cash-flow exceeds the carrying amount of the capitalized projects. No matter that a realistic evaluation
is adhered to, the budgets used for such impairment evaluation includes assumptions of significant future growth, and
the actual outcome might come out better as well as worse with respect to both amounts and timing. The estimated va-
lue of intangible assets is therefore based on management estimates and assumptions and by nature subject to un-
certainty. Reference is made to Note 4 regarding non-current assets.

2021 2020

kr. kr.
Personaleomkostninger
Staff costs
Lenninger 1.708.997 1.695.288
Wages and salaries
Andre omkostninger til social sikring 31.263 27.263
Other social security costs

1.740.260 1.722.551

Overfert til udvikling -1.259.663 -1.207.859
Transfer to capitalised development costs

480.597 514.692
Gennemsnitligt antal beskaeftigede medarbejdere 4 4

Average number of employees

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

Arets udskudte skat -836.445 -875.053

Deferred tax for the year

-836.445 -875.053
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Noter

Notes
Immaterielle anlagsaktiver
Intangible assets
Feerdiggjorte  Udviklingspro-
udviklingspro-  jekter under
jekter udfgrelse
Completed devel- Development pro-
opment projects  jects in progress
Kostpris 1. januar 2021 10.904.540 0
Cost at 1 January 2021
Tilgang i arets lgb 0 2.191.373
Additions for the year
Overfgrsler i arets Ilgb 2.191.373 -2.191.373
Transfers for the year
Kostpris 31. december 2021 13.095.913 0
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021 1.647.888 0
Impairment losses and amortisation at 1 January 2021
Arets afskrivninger 1.090.454 0
Amortisation for the year
Af- og nedskrivninger 31. december 2021 2.738.342 0
Impairment losses and amortisation at 31 December 2021
Regnskabsmaessig veerdi 31. december 2021 10.357.571 0

Carrying amount at 31 December 2021

Pa baggrund af de udfgrte nedskrivningstests, der er udfgrt for selskabet som en helhed, er det le-
delsens vurdering at genindvindingsvaerdien for de immaterielle aktiver overstiger den bogfgrte vee-
di pr. 31.12.2021. Nedskrivningstestene er udarbejdet ved anvendelse af discounted cash flow mo-
dellen over en budgetperiode pa 7 ar og med en diskonteringsfaktor pa 12 procent.

Udviklingsprojekterne omfatter udviklingen af en App/platform. Udviklingsprojektet bestar af om-
kostninger i form af direkte Ign samt andre omkostninger, som bliver registreret igennem selskabets
interne projektmodul. Udviklingsprojekterne forventes at skabe vaesentlige konkurrencemaessige
fordele og derigennem bidrage til en vaesentlig vaekst i selskabets aktivitet og fremtidige indtjening.

Based on the impairment tests which have been carried out for the company as a whole, Management has assessed
that this implies that the recoverable amount for intangible assets exceeds the carrying value at 31.12.2021. The impair-
ment tests are calculated by using the discounted cash flow model over a budget period of 7 years with a discount
factor at 12 percentage.

Development projects include the development of the App/platform. The development project essentially consists of
costs in the form of direct salaries and other costs, which are registrered through the company’s internal project modu-
le. The development projects are expected to bring significant competitive advantages and thus contribute to a signifi-
cant increase in the activity level and future earnings for the company.

16



Egenkapital
Equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Nettoeffekt ved aendring af
regnskabspraksis

Net effect from change of accounting
policy

Korrigeret egenkapital 1. januar

2021
Adjusted equity at 1 January 2021

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2021
Equity at 31 December 2021

Noter
Notes

Reserve for

Virksomheds-  udviklingsom-

Overfgrt resul-

kapital kostninger tat | alt
Share capital Reserve for devel- Retained earnings Total
opment expendi-
ture
199.656 0 -10.606.622 -10.406.966
0 7.220.189 0 7.220.189
199.656 7.220.189 -10.606.622 -3.186.777
0 858.717 -3.039.598 -2.180.881
199.656 8.078.906 -13.646.220 -5.367.658

Der har ikke vaeret @ndringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Noter

Notes
Langfristede gaeldsforpligtelser
Long term debt
Geeld
Geld 31. december Afdrag Restgeeld
1. januar 2021 2021 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January 2021 at 31 December year after 5 years
2021
Andre kreditinstitutter 2.000.000 2.075.380 0 0
Other credit institutions
Konvertible geldsbreve 10.867.429 14.891.519 0 0
Convertible instruments of debt
Anden gzeld 34.953 0 0 0
Other debt
12.902.382 16.966.899 0 0

Eventualforpligtelser
Contingent liabilities

Tredjemaend har overfor selskabet stillet selvskyldnerkaution for gzeld til kreditinstitutter t.kr. 2.075,
dog begraenset til t.kr. 100.

Third parties has assumed gurantee commitments totalling DKK 100 thousand.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for gaeld til kreditinstitutter t.kr. 2.000, har selskabet givet pant i nuvaerende og fremti-
dige erhvervelser af driftsiventar og driftsmateriel, goodwill, domanenavne og rettgiheder i hen-
hold til patentloven, varemaerkeloven, designloven, brugsmodelloven, mgnsterloven, ophavsretslo-
ven og lov om beskyttelse af halvlederprodukters udformning, drivmidler og andre hjzelpestoffer,
simple fordringer hidrgrende fra salg af varer og tjenesteydelser, motorkgretgjer der ikke er eller
tidligere har vaeret registreret samt lagre af ravarer, halvfabrikata og faerdigvarer efter reglerne om
virksomhedspant (flydende pant). Den bogfgrte vaerdi af aktiver omfattet af virksomhedspantet ud-
gor pr. 31. december 2021 t.kr. 172.

The company has placed existing and future purchases of assets as security for debt in accordance with the rules on
company charges (floating charges). The carrying amount of assets covered by the company charge totals DKK 172
thousand at 31 December 2021.
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Noter

Notes

10 Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Miiskin ApS for 2021 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg fra regnskabsklasse C.

Arsrapporten for 2021 er aflagt i kr.

Z&ndring i anvendt regnskabspraksis

Anvendt regnskabspraksis er andret pa fglgende
omrade:

Udviklingsomkostninger er indregnet som aktiver
i balancen. Afskrivninger indregnes som omkost-
ninger i resultatopgegrelsen. Tidligere blev udvik-
lingsomkostninger indregnet som omkostninger i
resultatopggrelsen.

Sammenligningstal
regnskabspraksis.

er tilpasset den andrede

Den akkumulerede virkning af praksisaendringer-
ne udggr pr. 31. december 2020:

- Egenkapitalen forgges med t.kr. 7.220.

Bortset fra ovennaevnte omrader er den anvend-
te regnskabspraksis uaendret i forhold til sidste
ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veer-
direguleringer af finansielle aktiver og forpligtel-
ser. | resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

The annual report of Miiskin ApS for 2021 has
been prepared in accordance with the provi-
sions of the Danish Financial Statements Act
applying to enterprises of reporting class B
with options from reporting class C.

The annual report for 2021 is presented in kr.

Changes in accounting policies

The accounting policies have been changed in
the following respect:

Development costs are recognised as assets in
the balance sheet. Amortisation/depreciation
charges are recognised in the income state-
ment. Previously, development costs were ex-
pensed in the income statement.

Comparatives have been restated to reflect the
policy change.

The accumulated effect of the policy changes
at 31 December 2020:

- Equity is increased by DKK 7.220 thousand.

The accounting policies are otherwise consi-
stent with those of last year.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of fi-
nancial assets and liabilities. All expenses, in-
cluding amortisation, depreciation and impair-
ment losses, are also recognised in the income
statement.
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Notes

10 Anvendt regnskabspraksis

Accounting policies

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved f@rste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Bruttotab

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

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits 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 bene-
fits 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 descri-
bed below for each individual accounting item.

Certain financial assets and liabilities are mea-
sured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

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

Income statement
Gross profit
In pursuance of section 32 of the Danish Finan-

cial Statements Act, the company does not di-
sclose its revenue.
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10 Anvendt regnskabspraksis

Accounting policies

Bruttotab er et sammendrag af nettoomszetning,
e@ndring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fra-
drag af omkostninger til ravarer og hjelpemateri-
aler og andre eksterne omkostninger.

Nettoomszetning

Indteegter ved salg af handelsvarer og faerdigvar-
er indregnes i resultatopggrelsen, hvis risikoover-
gang, normalt ved levering til kgber, har fundet
sted, og hvis indtaegten kan opggres palideligt og
forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
ombkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle anlaegsaktiver.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and
work in progress and other operating income
less costs of raw materials and consumables
and other external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income sta-
tement, provided that the transfer of risk, usu-
ally on delivery to the buyer, has taken place
and that the income can be measured reliably
and is expected to be received.

Other external costs

Other external costs include expenses related
to distribution, sale, advertising, administra-
tion, premises etc.

Staff costs

Staff costs include wages and salaries, inclu-
ding 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, depre-
ciation and impairment of intangible assets.
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10 Anvendt regnskabspraksis

Accounting policies

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkostnin-
ger samt tilleeg og godtggrelse under acontoskat-
teordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @&ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlagsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger,
gager og afskrivninger, der direkte og indirekte
kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Efter feerdigggrelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezrt over den vur-
derede gkonomiske brugstid. Afskrivningsperiod-
en udggr saedvanligvis 10 ar.

Financial expenses

Financial expenses are recognised in the inco-
me statement at the amounts relating to the fi-
nancial year. Net financials include interest ex-
penses and surcharges and allowances under
the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current
tax charge for the year and changes in the de-
ferred 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.

Balance sheet

Intangible assets
Development projects, patents and licences

Development costs comprise costs, wages/sa-
laries and amortisation losses that are directly
and indirectly attributable to the company's
development activities.

Developments projects recognised in the ba-
lance sheet are measured at cost less accumu-
lated amortisation and impairment losses.

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

Accounting policies

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaende i pen-
geinstitutter.

Egenkapital
Reserve for udviklingsomkostninger

| reserven indregnes et belgb svarende til aktive-
rede udviklingsomkostninger ekskl. udskudt skat.
Reserven reduceres, i takt med at udviklingsom-
kostninger afskrives.

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 indkomster
samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveaerdi.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning sub-
sequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise deposits
at banks.

Equity
Reserve for development costs

An amount corresponding to capitalised devel-
opment costs is recognised in the reserve excl.
deferred tax. The reserve is reduced as devel-
opment costs are amortised.

Income tax and deferred tax

Current tax liabilities and current tax receivab-
les 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 lia-
bility method in respect of temporary differen-
ces between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and sett-
lement of the liability, respectively. Deferred
tax is measured at net realisable value.
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10 Anvendt regnskabspraksis

Accounting policies

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af aendringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Gealdsforpligtelser, som omfatter gzeld til leve-
randgrer samt anden geaeld, males til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the re-
spective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments resul-
ting from changes in tax rates are recognised
in the income statement, with the exception of
items taken directly to equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are mea-
sured at the value to which the asset is
expected to be realised, either as a set-off
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
Liabilities, which include trade payables and
other payables, are measured at amortised

cost, which is usually equivalent to nominal va-
lue.
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