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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2019 for Innovative
Business Software AS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 14. september 2020
Copenhagen, 14 September 2020

Direktion
Executive board

Lars Nygaard

Bestyrelse
Supervisory board

Stephane Manos
formand
chairman

David Felicissimo

The supervisory and executive boards have today
discussed and approved the annual report of
Innovative Business Software AS for the financial
year 1 January - 31 December 2019.

The annual report is prepared in accordance with
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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 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.

Olivier Kaade



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Innovative Business
Software AS

Konklusion

Vi har revideret arsregnskabet for Innovative
Business Software AS for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

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

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geeldende
i Danmark, ligesom vi har opfyldt vores evrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

To the shareholder of Innovative Business
Software AS

Opinion

We have audited the financial statements of
Innovative Business Software AS for the financial
year 1 January - 31 December 2019, 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 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (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.
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Independent auditor's report

Veasentlig usikkerhed vedrorende fortsat drift

Vi henleder opmaerksomheden pa note 9 i
regnskabet. Selskabet har haft et underskud pé t.kr.
8.728 i regnskabsaret, der sluttede den 31.
december 2019, og at selskabets forpligtelser pr.
denne dato overstiger selskabets aktiver med t.kr.
13.954. Disse forhold sammen med de i note 9
ovrige naevnte forhold indikerer, at der er en
vaesentlig usikkerhed, der kan rejse betydelig tvivl
om selskabets mulighed for at fortsaette driften.
Vores konklusion er ikke modificeret vedrerende
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 nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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

Material uncertainty related to going concern

We refer to note 9 in the financial statements. The
Company recorded a loss of TDKK 8,728 in the
financial year ended 31 December 2019 and that
the Company's liabilities at that date exceeded the
Company's assets by TDKK 13,954.This,
combined with the other matters mentioned in note
9, indicates that the Company's ability to remain a
going concern is associated with material
uncertainty. We have not modified our opinion in
respect of 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
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
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

unless



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdeekke
vasentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag
af arsregnskabet.

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

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
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 fordrsaget af besvig-
elser er hgjere end ved vesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

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 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 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.
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e Opnér vi forstaelse af den interne kontrol med e Obtain an understanding of internal control

relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, 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 regnskabsmessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsatte driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi 1 vores revisionspédtegning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusi-
oner er baseret pd det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke lengere kan
fortsaette driften.

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

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

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

Conclude on the appropriateness  of
management's 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.

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

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

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

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.

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

our

review is

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial
Statements Act.
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Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Based on the work we have performed, we
conclude that management's
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

review is in

management's review.

Hellerup, den 14. september 2020
Hellerup, 14 September 2020
CVR-nr. 332568 76
CVR no. 3325 68 76

Crowe

Seren Jonassen
Statsautoriseret revisor
State Authorized Public Accountant
MNE-nr. mnel18488
MNE no. mnel 8488
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets forméal er at drive virksomhed
indenfor IT-service og udvikling, handel,
produktion, finansiering og dermed beslagtet
virksomhed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2019 udviser et
underskud pad DKK 8.727.767, og selskabets
balance pr. 31. december 2019 udviser en
negativ egenkapital pd DKK 13.733.891.

Finansiering

Moderselskabet Valsoft Corporatin Inc. har
afgivet stotte- og tilbagetraedelseserklering,
hvilket sikrer selskabets drift og finansielle
beredskab 1 2020. Selskabet forventer, at
retablere egenkapitalen ved egen indtjening eller
ved yderligere kapitaltilfarsel fra
moderselskabet.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke ind-
truffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling.

Business review

The company works in IT-service, development,
sale, production, finance and related services.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a loss of DKK
8.727.767, and the balance sheet at 31 December
2019 shows negative equity of DKK 13.733.891.

Financing

The Parent company Valsoft Corporation Inc. has
issued a support letter, which financially secures
the company's operations in 2020. The Company
expects to restore the equity either through future
operations or by further funding by the Parent
company.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Innovative Business Software
A/S for 2019 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg fra hgjere
klasser.

Arsrapporten for 2019 er aflagt i DKK.

Zndring i anvendt regnskabspraksis

Selskabets  regnskabspraksis  er  tilnaermet
moderselskabet, Valsoft Corporation Inc. efter
erhvervelsen 1 december 2019. Andring er
foretaget af udviklingsomkostninger, saledes
udviklingsomkostninger udgiftsfares i forbindelse
med afholdelse. Tidligere blev
udviklingsomkostninger aktiveret.

Sammenligningstal er tilpasset den @ndrede regn-
skabspraksis.

Den akkumulerede virkning af praksisendringerne
udger pr. 31. december 2018:

- Arets resultat for skat reduceres med t.kr. 3.260.
- Arets skat af praksisendringen udger t.kr. -299.

- Arets resultat efter skat reduceres med t.kr.
3.559.

- Balancesummen reduceres med t.kr. 8.251.

- Egenkapitalen reduceres med t.kr. 7.244.

For 2019 er arets resultat efter skat uandret, mens
egenkapitalen pr. 31. december 2019 er reduret
med t.kr. 7.244.

The annual report of Innovative Business Software
A/S for 2019 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The annual report for 2019 is presented in DKK.

Changes in accounting policies

The Company's accounting policies has been
changed to applied the accounting policies of the
parent company, Valsoft Corporation Inc. after the
acquistion in December 2020. The change is
regarding development costs which will be cost
recognition in the income statement. Previous the
development costs has been capitalized.

Comparatives have been restated to reflect the
policy change.

The accumulated effect of the policy changes at 31
December 2018:

- The pre-tax profit/loss for the year is reduced by
DKK 3,260 thousand.

- Tax for the year, resulting from the policy
change, is DKK -299 thousand.

- The profit/loss for the year is reduced by DKK
3,559 thousand.

- The balance sheet total is reduced by DKK §,251
thousand.

- Equity is reduced by DKK 7,244 thousand.
The profit/loss for the year for 2019 is unchanged,

whereas equity at 31 December 2019 has reduced
by DKK 7,244 thousand.
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Bortset fra ovennevnte omrader er den anvendte
regnskabspraksis uendret i forhold til sidste &r.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veaerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

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

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

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrefter
forhold, der eksisterede pa balancedagen.

11

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

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.

Certain financial assets and liabilities are
measured 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 occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.
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Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, @ndring i lagre af handelsvarer samt andre
driftsindtegter med fradrag af omkostninger til ra-
varer og hjelpematerialer og andre eksterne om-
kostninger.

Nettoomsatning

Indteegter fra salg af handelsvarer, indregnes i re-
sultatopgerelsen, nar levering og risikoovergang til
keber har fundet sted, og hvis indtegten kan opge-
res palideligt og forventes modtaget.

Indteegter vedrerende tjenesteydelser, der omfatter
servicepakker og forleengede garantier vedrerende
solgte produkter og entrepriser, indregnes lineart, i
takt med at serviceydelserne leveres.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtegter, realiserede og urealiserede kursgevins-
ter geld og transaktioner i fremmed valuta samt
tilleg og godtgerelse under acontoskatteordningen
mv.

12

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,
changes in inventories of goods for resale and
other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale 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.

Income from services, comprising service
contracts and extended warranties relating to
products and contracts sold is recognised on a
straight-line basis as the services are provided.

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, realised and unrealised
foreign currency transactions, and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlegsaktiver
Software

Software males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger. Software afskrives
lineert over afskrivningsperioden, der udger 5 ar.

Materielle anlaegsaktiver

Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger, der direkte er tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.

Der foretages linere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvardier:

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

Tax on profit/loss for the year

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.

Balance sheet

Intangible assets
Software

Software are measured at cost less accumulated
amortisation and impairment losses. Software are
straight-line depreciated over 5 years.

Tangible assets

Other 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
Useful life

2-5
2-5

13

ar
years



Anvendt regnskabspraksis
Accounting policies

Aktiver med en kostpris pd under DKK 13.800
omkostningsferes i anskaffelseséret.

Fortjeneste eller tab ved salg af materielle anlegs-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Kapitalandele i dattervirksomheder virksomhe-
der

Kapitalandele i1 dattervirksomheder virksomheder
males til den forholdsmassige andel af
virksomhedernes indre veaerdi opgjort efter
koncernens regnskabspraksis med tilleg eller
fradrag af urealiserede koncerninterne avancer og
tab og med tilleeg eller fradrag af resterende verdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele 1 dattervirksom-
heder virksomheder bindes som reserve for netto-
opskrivning efter den indre verdis metode under
egenkapitalen, i det omfang den regnskabsmessige
veerdi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden god-
kendelsen af arsrapporten for Innovative Business
Software AS, bindes ikke pd opskrivningsreserven.

Varebeholdninger

Varebeholdninger maéles til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer omfatter anskaffelsespris
med tilleeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.
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Assets costing less than DKK 13.800 are expensed
in the year of acquisition.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-
group gains or losses and plus or less any
remaining value of positive or negative goodwill
stated according to the purchase method.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to
the equity method in so far as that the carrying
amount exceeds the cost. Dividends from
subsidiaries which are expected to be declared
before the annual report of Innovative Business
Software AS is adopted are not taken to the net
revaluation reserve.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, comprises the
purchase price plus delivery costs.

Receivables

Receivables are measured at amortised cost.



Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéelse af tab,
hvor der vurderes at vere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fo-
religger en objektiv indikation pé, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.

Igangveerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde. Salgsvaerdi-
en males pa baggrund af faerdiggerelsesgraden pa
balancedagen og de samlede forventede indtagter
pa det enkelte igangvearende arbejde. Faerdiggarel-
sesgraden opgeres som andelen af de atholdte om-
kostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangvarende arbejde.

Naér salgsvaerdien pa et enkelt igangvearende arbej-
de ikke kan opgeres pélideligt, méles salgsverdien
til de medgéede omkostninger eller nettorealisa-
tionsvardien, hvis denne er lavere.

Det enkelte igangverende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsvardien af det udferte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangvarende
arbejder, hvor acontofaktureringer
salgsvardien.

overstiger

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.
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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.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

The individual work in progress is recognised in
the balance sheet under receivables or payables.
Net assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
as incurred.



Anvendt regnskabspraksis
Accounting policies

Egenkapital
Udbytte

Foresléaet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse péd tidspunktet for vedtagelse pd generalfor-
samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsveerdi.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
dorer, tilknyttede virksomheder samt anden geld,
méles til amortiseret kostpris, hvilket sedvanligvis
svarer til nominel verdi.
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Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

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-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, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.



Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgraensningsposter,  indregnet  under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrerende indtegter i de efterfolgende
ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstdr mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, ind-
regnes 1 resultatopgerelsen som en finansiel post.

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

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

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.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.



Resultatopgoerelse
1. januar - 31. december 2019

Income statement
1 January 2019 - 31 December 2019

Note 2019 2018
DKK TDKK
Bruttofortjeneste 16.937.251 12.947
Gross profit
Personaleomkostninger 1 -17.853.618 -19.688
Staff costs
Af- og nedskrivninger materielle anleegsaktiver -533.002 =729

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

Resultat for finansielle poster -1.449.369 -7.470
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder -6.580.531 -2.354
Income from investments in subsidiares

Finansielle indtegter 66.806 73
Financial income

Finansielle omkostninger -764.673 -506
Financial costs

Resultat for skat -8.727.767 -10.257
Profit/loss before tax

Skat af &rets resultat 2 0 717
Tax on profit/loss for the year

Arets resultat -8.727.767 -9.540
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat -8.727.767 -9.540

Retained earnings

-8.727.767 -9.540
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Aktiver

Assets

Software

Software

Immaterielle anlaegsaktiver
Intangible assets

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

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Révarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax
Periodeafgransningsposter
Prepayments
Tilgodehavender

Receivables

Note 2019 2018
DKK TDKK
33.894 361
3 33.894 361
186.714 374
4 186.714 374
220.608 735
35.850 92
35.850 92
2.146.457 4.262
6 701.686 1.238
0 3.416
822.520 17
0 717
543.966 524
4.214.629 10.174
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Balance pr. 31. december 2019 (fortsat)
Balance sheet at 31 December 2019 (continued)

Note 2019 2018
DKK TDKK

Aktiver
Assets
Likvide beholdninger 486.664 25
Cash at bank and in hand
Omsatningsaktiver i alt 4.737.143 10.291
Current assets total
Aktiver i alt 4.957.751 11.026

Assets total
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Balance pr. 31. december 2019
Balance sheet at 31 December 2019

Note 2019 2018
DKK TDKK
Passiver
Equity and liabilities
Virksomhedskapital 1.000.000 1.000
Share capital
Overfort resultat -14.733.891 -6.006
Retained earnings
7
Egenkapital -13.733.891 -5.006
Equity total
Andre kreditinstitutter 0 1.957
Other credit institutions
Langfristede geeldsforpligtelser 0 1.957
Total non-current liabilities
Kreditinstitutter 0 3.172
Other credit institutions
Leveranderer af varer og tjenesteydelser 612.098 1.871
Trade payables
Forudfakturering igangvarende arbejder 6 162.600 0
Prepayments received recognised in debt
Geld til tilknyttede virksomheder 10.266.295 671
Payables to subsidiaries
Anden geld 4.410.118 5.012
Other payables
Periodeafgransningsposter 3.240.531 3.349
Deferred income
Kortfristede galdsforpligtelser 18.691.642 14.075
Total current liabilities
Gezldsforpligtelser i alt 18.691.642 16.032
Debt total
Passiver i alt 4.957.751 11.026
Liabilities and equity total
Usikkerhed om fortsat drift (going concern) 8

Uncertainty about the continued operation (going concern)
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Balance pr. 31. december 2019 (fortsat)
Balance sheet at 31 December 2019 (continued)

Note 2019 2018
DKK TDKK
Passiver
Equity and liabilities
Eventualforpligtelser 9
Contingent liabilities
Pantsatninger og sikkerhedsstillelser 10

Mortgages and collateral

22



Noter
Notes

2019 2018
DKK TDKK
1 Personaleomkostninger
Staff costs
Lonninger 15.965.614 17.496
Wages and salaries
Pensioner 1.810.296 2.097
Pensions
Andre omkostninger til social sikring 77.708 95
Other social security costs
17.853.618 19.688

Gennemsnitligt antal beskaftigede medarbejdere 24 28

Average number of employees

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

Arets aktuelle skat 0 =717

Current tax for the year

0 =717
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Noter
Notes

3 Immaterielle anlaegsaktiver
Intangible assets

Software
Software
Kostpris 1. januar 2019 1.163.771
Cost at 1 January 2019
Kostpris 31. december 2019 1.163.771
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 803.098
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger 326.779
Amortisation for the year
Af- og nedskrivninger 31. december 2019 1.129.877
Impairment losses and amortisation at 31 December 2019
Regnskabsmaessig veerdi 31. december 2019 33.894

Carrying amount at 31 December 2019
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Noter
Notes

4 Materielle anlaegsaktiver

Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools
and equipment

Kostpris 1. januar 2019 1.842.184
Cost at 1 January 2019

Tilgang i arets lob 19.710
Additions for the year

Kostpris 31. december 2019 1.861.894
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019 1.468.969
Impairment losses and depreciation at 1 January 2019

Arets afskrivninger 206.211
Depreciation for the year

Af- og nedskrivninger 31. december 2019 1.675.180

Impairment losses and depreciation at 31 December 2019

Regnskabsmzessig veerdi 31. december 2019 186.714
Carrying amount at 31 December 2019
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Noter
Notes

2019 2018
DKK TDKK
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 277.285 277
Cost at 1 January 2019
Kostpris 31. december 2019 277.285 277
Cost at 31 December 2019
Verdireguleringer 1. januar 2019 -277.285 -236
Revaluations at 1 January 2019
Arets resultat 0 -2.354
Net profit/loss for the year
Kapitalandele med negativ indre veerdi nedskrevet over
tilgodehavender 0 2.313
Equity investments with negative net asset value amortised over
receivables
Verdireguleringer 31. december 2019 -277.285 =277
Revaluations at 31 December 2019
Regnskabsmzessig veerdi 31. december 2019 0 0
Carrying amount at 31 December 2019
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Innovative Business Software AS Norway 100%
Innovative Business Software AB Sweden 100%
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Noter
Notes

2019 2018
DKK TDKK
6 Igangvaerende arbejder for fremmed regning
Contract work in progress
Igangverende arbejder, salgspris 1.190.386 11.445
Work in progress, selling price
Igangverende arbejder, acontofaktureret -651.300 -10.207
Work in progress, payments received on account
539.086 1.238
Indregnet séledes i balancen:
Recognised in the balance sheet as follows:
Igangvearende arbejder for fremmed regning under aktiver 701.686 1.238
Contract work in progress recognised in assets
Modtagne forudbetalinger under passiver -162.600 0
Prepayments received under liabilities
539.086 1.238
7 Egenkapital

Equity

Reserve for

Virksomheds- udviklingsomk Overfort
kapital ostninger resultat I alt
Share capital Reserve for Retained Total

development earnings

expenditure
Egenkapital 1. januar 2019 1.000.000 6.436.053 -5.197.949 2.238.104
Equity at 1 January 2019
Nettoeffekt ved ndring af
regnskabspraksis 0 -6.436.053 -808.175 -7.244.228
Net effect from change of
accounting policy
Korrigeret egenkapital 1. januar
2019 1.000.000 0 -6.006.124 -5.006.124
Adjusted equity at 1 January 2019
Arets resultat 0 0 -8.727.767 -8.727.767
Net profit/loss for the year
Egenkapital 31. december
2019 1.000.000 0 -14.733.891 -13.733.891

Equity at 31 December 2019
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Noter
Notes

10

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

Moderselskabet Valsoft Corporatin Inc. har afgivet statte- og tilbagetraedelseserklering, hvilket sikrer
selskabets drift og finansielle beredskab i 2020. Selskabet forventer, at retablere egenkapitalen ved
egen indtjening eller ved yderligere kapitaltilfersel fra moderselskabet.

The Parent company Valsoft Corporation Inc. has issued a support letter, which financially secures the
company's operations in 2020. The Company expects to restore the equity either through future operations or
by further funding by the Parent company.

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet kontrakt vedrerende leje af lokaler. Lejemalet kan opsiges med 6 mdr. varsel.
Den samlede huslejeforpligtelse i restlobetiden udger i alt t.kr. 820.

The company has a rental agreement. The rental agreement can be terminated within 6 months warning. The
overall rental agreements value is TDKK 820.

Selskabet har indgaet kontrakt vedrerende leasing mv. Restlobetiden er 6 mdr. Den samlede
leasingforpligtelse i restlebetiden udger i alt t.kr. 35.

The company has entered an agreement of leasing of tangible assets. The agreement is 6 months. The overall
value of the leasing agreement of tangible assets is TDKK 35.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsatninger eller sikkerhedsstillelser.
The company has no mortgages or collateral.
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