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Management's review

Group chart

IDA Ingenigrforeningen i Danmark
Denmark 85%
CVR.nr. 21 4652 16

Employee Stock
0.8%

Mannaz A/SS
Denmark
CVR.nr. 17 96 92 34

Mannaz AB Mannaz A/S Branch Office
Sverige 100% United Kingdom 100%
Org. no. 556599 6161 Company no. FC024795

Further, Mannaz A/S owns treasury shares at 31 December 2021 of approx. 14.2%.

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA



WMMZ Mannaz A/S
Annual report 2021

Management's review

Financial highlights for the Group

[ Million DKK *2021 *2020 *2019 *+¥2018 #2017 |

Key figures

Revenue 110.8 84.1 118.4 143.9 151.2
Gross profit 63.8 48.1 70.3 81.7 88.2
Operating profit/loss 5.6 -7.3 3.6 0.3 0.6
Net financials 1.3 0.5 0.1 -0.8 0.7
Profit/loss for the year 4.7 -6.1 2.9 -2.8 1.0
Non-current assets 37.7 26.4 33.8 27.8 31.6
Current assets 55.9 41.6 48.1 50.3 58.4
Balance sheet total 93.6 67.9 81.9 78.1 90.0
Equity 24.9 20.3 27.5 24.3 29.9
Cash flows from operating activities 13.6 5.9 12.0 -2.1 -2.5
Cash flows from investing activities -3.6 -2.6 -1.4 1,2 -3.5

Portion relating to investment in

intangible assets and property,

plant and equipment -2.2 0.0 -0.2 -0.9 -3.7
Total cash flows 3.8 -1.5 2.2 -0.9 -6.0

Financial ratios (%)

Profit margin 5.0% -8.7% 3.4% 0.2% 0.4%
Gross margin 57.6% 57.2% 59.4% 56.8% 61.9%
Equity ratio 26.6% 29.9% 33.6% 31.1% 33.2%
Return on equity 21.0% -26.5% 3.6% -3.3% 3.5%

Average number of full-time
employees (number) 65 57 73 93 104

* The figures comprise the effect of the implementation of IFRS 16.
** The figures do not comprise the effect of the implementation of IFRS 16.

Financial ratios are calculated as presented in the accounting policies.
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Management's review

Principal activities of the Company

Mannaz' purpose is to unfold the potential of individuals, organisations and societies, we want to “Move
what Matters” for our customers, society and for ourselves. We want to make an impact.

Mannaz is a leading international provider of learning and consulting services combining capabilities in
transformation, strategy and organizational development, leadership, project & programme
development with digital and blended learning from a human perspective. We facilitate impactful
learning and transformation that results in ambitious and sustainable results - with people and for
people.

With a people-centric emphasis, Mannaz offers an approach to solving business critical challenges,
which also results in the development of more competent and resilient organizations and leaders. With
roots in the Scandinavian leadership principles which have become a hallmark of progressive
management thinking worldwide, Mannaz helps clients solve business and organisational problems from
within their own ranks.

While our home is in Scandinavia, we have a global reach and understanding, and the Mannaz model for
success is network oriented. The company was founded in 1975 under the name of DIEU and today has
offices in Copenhagen, Aarhus, Malmg, and London with 80 employees and a global network of more
than 150 associates. Mannaz' client engagements and programmes upgrade the capabilities and skills of
more than 5,000 executives, leaders, project managers, talents, and specialists each year, in both the
private and public labour markets.

We are continuously focusing on creating a gender balanced, diverse and inclusive organisation and
culture. We have a relatively diversified culture with Danish, Swedish and UK nationalities; however, we
are looking at how to increase and improve. We have established a structured talent pipeline effort to
see how we can expand and further diversify our organisation when it comes to generational diversity
and different nationalities. We are furthermore focusing on creating an inclusive culture with a high level
of information sharing and transparency and inclusive meeting structures where all voices are heard, as
well as working with psychological safety to raise concerns, constructive criticism, and new ideas.

The gender distribution of Mannaz is as follows:

Gender distribution Male Female
Board 50% 50%
Management 44% 56%
All employees 35% 65%

Business review

For Mannaz, 2021 has been a turning point where we have taken advantage of the resilience, we have
built up during the past years by focusing on cost effectiveness, customer’s needs, and our digital
delivery competences. We have also upgraded our internal processes, structures and recruited some
excellent colleagues. Mannaz is now well positioned to thrive under our renewed strategic direction and
in the current market.

Our Learning business unit geared and optimised operations during 2020 and consequently entered
2021 as a strengthened organization ready for the Covid restrictions which had an impact on business
activities this year.

In the first five months of 2021, all open enrolment courses and standard in-house programmes were
either postponed or held virtually, which meant that we were able to largely secure the backlog. In the
late spring and summer, operations and sales were once again normalized.

We began having in-house courses in our new offices in Copenhagen during the 3™ quarter which
enabled us to be closer to the core deliveries and customers while still using premium venues in other
geographical areas. New processes and organisation surrounding these in-house deliveries have been
created, and we feel certain that Mannaz House will increase our brand impact - internally as well as
externally.
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Business review (cont.)

In Learning, our focus after summer has been on sales, further optimisation, and development after a
busy first half.

A key account manager has been onboarded focusing on building and growing framework agreements,
enhancing client relations, and developing key client management and sales across Mannaz.

Our Open Enrolment portfolio grew by more than 25 new programmes including virtual conversions and
a new portfolio area within equality, diversity & inclusion, and sustainability. Aside from developing new
programmes, we continue to optimise and develop our existing programmes and our core portfolio by
adding new themes and courses, new blended learning solutions and accredited change certifications.
Examples include adding Agile Management to the leadership portfolio, implementing new e-learning
modules to our PM-education, and changing the exam flow on our Prince2 courses. We closed some
programmes that are no longer relevant or needed in the market.

Our standard in-house programme activity has grown, with more and more large corporations and
organisations seeking help in developing, organising, and securing the right competence development
for their employees and leaders. We orchestrated large academies and delivered swift high quality
tailormade in-house training in organisations. We aim to deliver exactly what our clients request, while
also challenging them to ensure that our services create value.

Our Consulting business unit performed well given the challenging circumstances. The business context
continued to be dominated by the volatility of Covid restrictions throughout 2021, impacting all our
markets. After a weaker-than-planned first half, we made up for the lost ground with a very strong
second half including notable growth in the international market.

Adaptability continued to be crucial in several ways; in 2020, we gained considerable experience
converting in-person work into virtual work, building on, and cementing our skills and reputation for
achieving considerable impact while working virtually. This year, we continued to develop and learn
from this experience, designing projects that were “born digital” taking into account the emerging
hybrid ways of working in many of our clients. These new ways of working and the other more profound
changes to operating models have also led to a shift in the demand from our clients. In this last year, we
won more assignments supporting large scale organisational transformation and culture change, for
example. Our work was delivered in a full range of ways, from fully virtual sessions to fully in person, or
any kind of hybrid mix

A source of much encouragement has been the results we have achieved in winning work with new
clients, participating in open bidding processes (RfPs) and also entering into new framework
agreements, while at the same time securing repeat business with more than 70% of our existing clients.
All these indicators bode well for the future as we plot a path towards continued growth.

In terms of strengthening and developing our capabilities, this year we have:

Undertaken some development work on the articulation of our value proposition, resulting in a new
framing of the essence of our offer: Move what Matters

Shaped and refined our four Consulting practice areas all centred around the core theme of
transformation: Leaders and individual contributors, Teams, Projects, and Organisation

Become a signatory to the UN Global Compact

Our marketing efforts in 2021 have made Mannaz more visible across various channels. By focusing on
more generously sharing our knowledge and expertise in articles and client cases, our brand and market
position has been strengthened. Marketing have improved conversion rates and scoped a revision of our
website. We are well underway with the digital transformation and more data-driven and marketing
efforts. It has contributed to increased sales performance in 2021 despite the Covid-19 challenges.

This year, we have revised our internal processes to create smoother more transparent workflows,
minimising our risk of errors and professionalising our approach towards our customers. This work
continues with the focus on upgrading our primary IT systems.
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Business review (cont.)

During 2021, we moved our headquarters to a new office in Farvergade at the centre of Copenhagen.
This new office represents our vision for Mannaz and includes both an attractive location close to both
customers and potential recruits and a distinct Mannaz atmosphere. In London, we have also changed
from our historic ordinary lease to an inspiring co-working workplace in the centre of London.

And finally, we strengthened and developed our collaboration with IDA creating more continuity and
mutual ambition for the benefit of both members of IDA and STEM companies in general.
Financial review

Revenue in the Mannaz Group increased from DKK 84.1 million in 2020 to DKK 110.8 million in 2021,
this 31.8% increase in revenue is accomplished by focusing on conversion into digital delivery for both
our Open Enrolment courses and our other projects. We have successfully attracted new customers both
within our core markets and within new fields. Finally, digital sales have been increasingly successful.

The operating profit amounted to DKK 5.6 million.

Cash flows from operating activities amounted to DKK 13.6 million in 2021, and equity amounted to
DKK 24.9 million. Profit for the year totalled DKK 4.7 million.

Management considers the financial performance in the year to be satisfactory.

Appropriation of profit
No dividend will be appropriated for 2021.

Special risks

As a provider of both traditional and digitally enabled leadership open enrolment and organisational
consulting services, the risks that Mannaz may be exposed to are the same risks found within the open
enrolment and consulting industry in general. There are no special financial risks with respect to interest
rates or exchange rates.

During the ISO-certification, we identified our major risks based on severity and possibility, and in all
cases made mitigating measures to limit the possible effect on Mannaz. The risks identified are all
normal to the business in which Mannaz is acting.

Outlook

During 2022, we expect to build on the strong foundation of Mannaz which we have created on the back
of the pandemic. Growth in revenue is expected to be substantial compared to 2021.

To strengthen Mannaz, we will be focusing on:
Being close to customers, building on already existing and developing new relations
Further developing and marketing our distinctive offers for the benefit of our customers
Creating synergy in our services and creating scalability
Further developing strategic partnerships to extend our reach
Continuing to expand and qualify our digital delivery model.
In conclusion, we expect to deliver growth in revenue and EBIT of between DKK 4 and 6 million, while
positioning Mannaz for the future with focus on profitable year on year growth.
Knowledge resources

In Mannaz, we are committed to the traditional values of “people-first” organizations. Our combination
of leadership research, practical experiences from several of the most vibrant organizations in the world
and diverse expertise of our staff is a critical factor in establishing and maintaining long-term
collaborative partnerships with our clients.
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Knowledge resources (cont.)

Mannaz believes that multi-faceted backgrounds and a mix of skills contribute significantly to strategic
thinking, particularly when our teams are charged with enabling organizations to see differently and
facilitating change from within.

Our core team of 80 employees boasts a rich background, both in terms of their fields of professional
expertise and their academic study of human behaviour and leadership. They are joined by more than
150 facilitators and experts from 40 countries, enabling us to deliver in most requested languages and
locations.

For Mannaz to be successful, it is crucial to have knowledgeable and experienced employees who know
how to translate capability development efforts into tangible business results. In 2021, we made 25 new
recruitments, and had a retention rate of 80 percent.

Mannaz continues to collaborate with external strategic partners in academia, e.g., CBS, Roskilde
University, Aalborg University, and Oxford University to develop and maintain our strong position in the
market as a learning and consultancy provider delivering high quality solutions.

Data Ethics and General Data Protection Regulation

Personal information and data have an increasingly important role for Mannaz and for businesses in
general. In Mannaz, we handle data regarding our customers, employees, and the employees of our
customers, and we are concerned that these data are secure, that we do not gather unnecessary data
and that the data we have are not biased.

We continuously work on GDPR requirements and have set up workflows which ensure that we delete
sensitive data when it is no longer is relevant, that we do not collect unnecessary data, and that the
systems we use securely handle the data. We are incorporating GDPR related workflows in our ISO
quality system, which ensures a continuing follow-up.

To ensure a high level of IT security, we have improved our workflows, and how we use IT in Mannaz
introducing two-factor authentication for access to our systems, for example. In 2022, we expect to run
a company-wide training of our employees in data security.

Mannaz operates in compliance with the existing regulations and has a dedicated GDPR project guiding
the efforts of further documenting processes and making sure the right information and tools reach the
right people throughout the company. We will always put the protection of the data of our customers
first.

Corporate responsibility and sustainability

The global sustainability agenda is important for us in Mannaz, and we act to create a better impact both
internally and through our client work.

We continue our focus on five of the SDGs (4 Quality Education, 5 Gender Equality, 10 Reduced
Inequalities, 12 Responsible Consumption and Production, 13 Climate Action) as a part of our strategic
priorities, as they have a close relation to both our business and client collaboration. We also deliver on
other SDGs such as 3 (good health and well-being), 8 (decent work and economic growth) and 17
(partnerships for the goals).

Due to the nature of our business, our potential for delivering a more sustainable impact is to a high
degree related to our opportunity to influence our clients’ impact. We are dedicated to help our clients
achieve a better impact. We have increased our portfolio of courses and consulting offerings, both with
the broader focus of the Sustainable Development Goals/the 2030-agenda and with a special focus on
equality, diversity, and inclusion. By combining consultancy and learning solutions, we have also helped
clients in the Danish second wave of #MeToo.

In 2021, we continued to upgrade our data-driven approach to track our impact. As an example, we
have revised our Employee Engagement Survey. This was done especially to better measure our
performance on key focus areas such as equality, diversity, inclusion, and be able to track specifically
harassment, child labour, forced labour, and corruption.
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We confirmed our commitment to the UN Global Compact Principles, and as an active Participant, we
submitted our Communication of Progress (a link to the document can be found on our website).

At Mannaz, we create and nurture partnerships as a valuable way to achieving a better impact than we
can by ourselves. In 2021, we contributed to the UN Global Compact Target Gender Equality
Programme by facilitating workshops on the first run of this programme for members of the UNGC
Network Denmark. We will continue this collaboration with the UNGC Network Denmark both focusing on
gender equality as well as the broader diversity and inclusion agenda. In 2021, we also established an
important partnership with Nordic Whistle, enabling us to offer our clients a key tool in implementing
whistle-blower laws and regulations, like the new whistle-blower law in EU as per 17 December 2021.

Our company values include being diverse and inclusive, and in 2022 we will run a workshop on inclusive
language to be used both internally and in our work with customers.
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Consolidated financial statements and parent company financial statements
1 January - 31 December

Income statement

Note

14

DKK'000

Revenue
Selling costs
Other external expenses

Gross profit
Staff costs
Amortisation/depreciation

Operating profit/loss

Share of result in subsidiaries
Financial income

Financial expenses

Profit/loss for the year before tax
Tax for the year

Profit/loss for the year

Appropriation:
Shareholders in Mannaz A/S

Statement of comprehensive income

Note

DKK'000
Profit/loss for the year

Items which may be reclassified to the
income statement:

Exchange rate adjustments resulting from
translation of foreign entities

Other comprehensive income after tax

Total comprehensive income

Appropriation:
Shareholders in Mannaz A/S

Group Parent Company
2021 2020 2021 2020
110,765 84,119 99,949 76,978
-33,695 -24,673 -27,856 -21,791
-13,258 -11,309 -11,640 -9,197
63,812 48,137 60,453 45,990
-55,286 -51,383 -51,818 -48,193
-2,970 -4,065 -2,970 -4,065
5,556 -7,311 5,665 -6,268
0 0 -389 -894
2,763 1,150 2,627 1,184
-1,436 -625 -1,020 -568
6,883 -6,786 6,883 -6,546
-2,136 656 -2,136 416
4,747 -6,130 4,747 -6,130
4,747 -6,130 4,747 -6,130

Group Parent Company
2021 2020 2021 2020
4,747 -6,130 4,747 -6,130
-171 78 -171 78
-171 78 -171 78
-171 78 -171 78
4,576 -6,052 4,576 -6,052
4,576 -6,052 4,576 -6,052

10
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Consolidated financial statements and parent company financial statements
1 January - 31 December

Balance sheet

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA

Group Parent Company
Note  DKK'000 2021 2020 2021 2020
ASSETS
Non-current assets
8 Goodwill 24,073 24,073 22,300 22,300
8 Rights 0 0 0 0
8 Business systems 296 736 296 736
10 Property, plant and equipment 2,154 542 2,154 542
10 Right-of-use assets 11,179 736 11,179 736
11 Investments in subsidiaries 0 0 2,439 2,998
7 Deferred tax 0 274 0 98
Total non-current assets 37,704 26,361 38,369 27,410
Current assets
12 Receivables 27,121 18,515 25,862 15,926
Income taxes receivable 5 427 5 191
Receivables from group entities 1,086 603 4,600 1,144
Prepayments 1,613 1,156 1,438 1,116
13 Securities 20,274 18,872 20,274 18,872
Cash 5,794 1,998 1,272 1,034
Total current assets 55,892 41,571 53,451 38,283
TOTAL ASSETS 93,596 67,932 91,820 65,693
EQUITY AND LIABILITIES
14 Equity
Share capital 10,000 10,000 10,000 10,000
Foreign exchange rate adjustments -1,008 -837 -1,008 -837
Transfer, comprehensive income 15,898 11,151 15,898 11,151
Dividend proposed for the year 0 0 0 0
Total equity 24,890 20,314 24,890 20,314
Liabilities
Non-current liabilities
7 Deferred tax 0 0 0 0
Lease liabilities 8,796 0 8,796 0
Other payables 0 3,361 0 3,361
Total non-current liabilities 8,796 3,361 8,796 3,361
Current liabilities
Credit institutions 12,166 8,155 12,166 8,155
Lease liabilities 2,493 852 2,493 852
Trade payables 9,863 5,148 9,625 4,569
Income taxes 0 0 0 0
7 Deferred tax 1,442 0 1,442 0
Payables to group entities 0 136 0 136
Other payables 14,434 8,868 12,838 7,979
Contractual liabilities 19,512 21,098 19,570 20,327
Total current liabilities 59,910 44,256 58,133 42,018
Total liabilities 68,706 47,617 66,930 45,379
TOTAL EQUITY AND LIABILITIES 93,596 67,932 91,820 65,693

11
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Consolidated financial statements and parent company financial statements

1 January - 31 December

Cash flow statement

Note

16

17

DKK'000

Profit/loss for the year
Adjustments (non-cash transactions)

Cash generated from operations before
changes in working capital

Changes in working capital

Cash generated from operations before
net financials

Financial income

Financial expenses

Cash generated from operations before
extraordinary items and tax
Income taxes

Cash flows from operating activities

Acquisition of intangible assets

Acquisition of property, plant and equipment
Securities traded

Dividend paid

Dividend received

Divided received from treasury shares
Sale/acquisition of treasury shares

Cash flows from investing activities

Receivables/Payables from group entities
Repayment of lease commitments

Credit institutions

Repayment of other debt

Cash flows from financing activities

Net cash flows
Cash and cash equivalents at 1 January

Cash and cash equivalents at
31 December

Mannaz A/S

Annual report 2021

Group Parent Company
2021 2020 2021 2020
4,747 -6,130 4,747 -6,130
3,779 2,884 3,888 3,927
8,526 -3,246 8,635 -2,203
4,782 8,874 -2,239 8,100
13,308 5,628 6,396 5,897
874 1,188 1,092 1,184
-588 -663 -561 -568
13,594 6,153 6,927 6,513
0 -247 0 -12
13,594 5,906 6,927 6,501
-18 -98 -18 -98
-2,218 -342 -2,218 -342
-1,402 -961 -1,402 -961
0 0 0 0
0 0 0 0
0 0 0 0
0 -1,169 0 -1,169
-3,638 -2,570 -3,638 -2,570
346 -467 3,456 -158
-7,155 -4,176 -7,155 -4,176
4,011 -145 4,011 -142
-3,361 0 -3,361 0
-6,159 -4,788 -3,049 -4,476
3,797 -1,452 239 -545
1,998 3,450 1,034 1,579
5,794 1,998 1,272 1,034

12

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA



MomnaZ

Mannaz A/S

Annual report 2021

Consolidated financial statements and parent company financial statements

1 January - 31 December

Statement of changes in equity (Group)

DKK'000
Equity at 1 January 2020

Total comprehensive income for
2020
Profit/loss for the year

Other comprehensive income
Exchange rate adjustments resulting
from translation of foreign entities

Total other comprehensive income

Total comprehensive income for the
year

Transactions with owners
Acquisition/sale of treasury shares
Dividend paid

Total transactions with owners

Equity at 31 December 2020

Equity at 1 January 2021

Total comprehensive income for
2021
Profit/loss for the year

Other comprehensive income
Exchange rate adjustments resulting
from translation of foreign entities

Total other comprehensive income

Total comprehensive income for the
year

Transactions with owners
Acquisition/sale of treasury shares
Dividend paid

Total transactions with owners

Equity at 31 December 2021

Group

Foreign Transfer, Dividend

Share exchange comprehen- proposed for
capital adjustments sive income the year Total equity
10,000 -915 18,450 0 27,535
0 0 -6,130 0 -6,130
78 78
0 78 0 0 78
0 78 -6,130 0 -6,052
0 0 -1,169 0 -1,169
0 0 0 0 0
0 0 -1,169 0 -1,169
10,000 -837 11,151 0 20,314
10,000 -837 11,151 0 20,314
0 0 4,747 0 4,747
0 -171 0 -171
-171 -171
0 -171 4,747 0 4,576
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
10,000 -1,008 15,898 0 24,890

13
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Consolidated financial statements and parent company financial statements

1 January - 31 December

Statement of changes in equity (Parent)

DKK'000
Equity at 1 January 2020

Total comprehensive income for
2020
Profit/loss for the year

Other comprehensive income
Exchange rate adjustments resulting
from translation of foreign entities

Total other comprehensive income

Total comprehensive income for the
year

Transactions with owners
Acquisition/sale of treasury shares
Dividend paid

Total transactions with owners

Equity at 31 December 2020

Equity at 1 January 2021

Total comprehensive income for
2021
Profit/loss for the year

Other comprehensive income
Exchange rate adjustments resulting
from translation of foreign entities

Total other comprehensive income

Total comprehensive income for the
year

Transactions with owners
Acquisition/sale of treasury shares
Dividend paid

Total transactions with owners

Equity at 31 December 2021

Parent Company

Foreign Transfer, Dividend

Share exchange comprehen- proposed for
capital adjustments sive income the year Total equity
10,000 -915 18,450 0 27,535
0 0 -6,130 0 -6,130
78 78
78 78
0 78 -6,130 0 -6,052
0 0 -1,169 0 -1,169
0 0 0 0 0
0 0 -1,169 0 -1,169
10,000 -837 11,151 0 20,314
10,000 -837 11,151 0 20,314
0 0 4,747 0 4,747
-171 -171
0 -171 0 -171
0 -171 4,747 0 4,576
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
10,000 -1,008 15,898 0 24,890

14
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Consolidated financial statements and parent company financial statements
1 January - 31 December

List of notes to the consolidated financial statements
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Accounting policies

Revenue

Staff costs
Amortisation/depreciation
Financial income

Financial expenses

Income taxes

Intangible assets

Impairment testing

10 Property, plant and equipment

11 Investments in subsidiaries

12 Receivables

13 Securities

14 Equity

15 Contingent assets/liabilities and collateral
16 Non-cash transactions

17 Changes in working capital

18 Financial risks and financial instruments
19 Related parties

20 Events after the balance sheet date
21 New financial reporting regulation
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Consolidated financial statements and parent company financial statements
1 January - 31 December

Notes

Accounting policies

Mannaz A/S is a public limited company registered in Denmark. The financial statements section of the
annual report for the period 1 January - 31 December 2021 comprises both the consolidated financial
statements of Mannaz A/S and its subsidiaries (the Group) and a separate set of parent company
financial statements.

The consolidated financial statements and the parent company financial statements of Mannaz A/S for
2021 are prepared in accordance with International Financial Reporting Standards as adopted by the
EU (IFRS).

On 2 March 2022, the Board of Directors and the Executive Board discussed and approved the annual
report of Mannaz A/S for 2021. The annual report will be presented to the shareholders of Mannaz A/S
for adoption at the annual general meeting on 4 April 2022.

Basis of preparation

The consolidated financial statements are presented in Danish kroner, rounded to the nearest amount in
DKK thousand.

The accounting policies described below were applied consistently in the financial year and in respect of
the comparative figures. For standards implemented prospectively, comparative figures are not
restated.

Changes in accounting policies

Effective from 1 January 2021, Mannaz A/S has implemented the following amended standards and
interpretations:

Interest rate Benchmark Reform - Phase 2
Amendments to IFRS 4: Insurance contracts
Amendments to IFRS 16: Related Rent Concessions (effective as of 1 April 2021)

None on the above standards have affected recognition and measurement in the annual report.

Summary of significant accounting policies

Consolidated financial statements

The consolidated financial statements comprise the Parent Company, Mannaz A/S (the Company), and
subsidiaries controlled by Mannaz A/S.

The Group controls an entity if the Group is exposed to or is entitled to variable returns due to its
interest in the entity and can impact these returns through its controlling interest in the entity.

In the assessment as to whether the Group exercises control, allowance is made for de facto control and
potential voting rights that are real and of substance at the reporting date.

The Management's review includes a group chart.
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Notes

Accounting policies (continued)

The consolidated financial statements have been prepared as a consolidation of the Parent Company's
and the individual subsidiaries' financial statements, which are prepared according to the Group's
accounting policies. On consolidation, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transactions are eliminated.
Unrealised losses are eliminated in the same way as unrealised gains in so far as they do not reflect
impairment.

The items of subsidiaries are recognised in full in the consolidated financial statements.

Business combinations

Entities acquired or formed during the year are recognised in the consolidated financial statements from
the date of acquisition or formation. Entities sold or otherwise disposed of are recognised up to the date
of disposal. Comparative figures are not restated to reflect newly acquired entities. Discontinued
operations and assets held for sale are presented separately, see below.

The purchase method is applied to acquisitions of new businesses over which the Group obtains control.
The acquired businesses' identifiable assets, liabilities and contingent liabilities are measured at fair
value at the acquisition date. Identifiable intangible assets are recognised if they are separable or arise
from a contractual right. Deferred tax related to the revaluations is recognised.

The acquisition date is the date when the Group effectively obtains control of the acquired entity.

Any excess of the consideration transferred, the value of non-controlling equity interests in the acquired
enterprise and the fair value of any previously held equity interests over the fair value of the identifiable
assets, liabilities and contingent liabilities acquired (goodwill) is recognised as goodwill under intangible
assets. Goodwill is not amortised but is tested annually for evidence of impairment. The first impairment
test is performed before the end of the year of acquisition.

Upon acquisition, goodwill is allocated to the cash-generating units, which subsequently form the basis
for impairment testing. Goodwill and fair value adjustments in connection with the acquisition of a
foreign entity with a functional currency different from the presentation currency used in the
consolidated financial statements are accounted for as assets and liabilities belonging to the foreign
entity and are, on initial recognition, translated into the foreign entity's functional currency using the
exchange rate at the transaction date.

Negative differences (negative goodwill) are recognised in profit or loss at the acquisition date.

The consideration paid for a business consists of the fair value of the agreed consideration in the form
of assets transferred, liabilities assumed, and equity instruments issued. If part of the consideration is
contingent on future events or compliance with agreed terms, such part of the consideration is
recognised at fair value at the date of acquisition.

Expenses incurred in connection with corporate acquisitions are recognised in administrative expenses
in the year in which the expenses are incurred.

If uncertainties regarding identification or measurement of acquired assets, liabilities or contingent
liabilities or determination of the consideration exist at the acquisition date, initial recognition will take
place on the basis of provisional values. If it turns out subsequently that the identification or
measurement of the purchase consideration, acquired assets, liabilities or contingent liabilities was
incorrect on initial recognition, the statement will be adjusted retrospectively, including goodwill, until
12 months after the acquisition, and comparative figures will be restated. After that, goodwill will not be
adjusted. Changes in estimates of contingent purchase considerations are recognised in profit or loss
for the year.
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Notes

Accounting policies (continued)

Gains or losses on disposal of subsidiaries are stated as the difference between the sales amount and
the carrying amount of net assets including goodwill at the date of disposal and costs of disposal.

Foreign currency translation

For each of the reporting entities in the Group, a functional currency is determined. The functional
currency is the currency used in the primary financial environment in which the reporting entity
operates. Transactions denominated in other currencies than the functional currency are foreign
currency transactions.

On initial recognition, foreign currency transactions are translated to the functional currency at the
exchange rates at the transaction date. Foreign exchange differences arising between the rate at the
transaction date and the rate at the date of payment are recognised in profit or loss as finance income
or finance costs.

Receivables and payables and other monetary items denominated in foreign currencies are translated to
the functional currency at the exchange rates at the date of the statement of financial position.

The difference between the exchange rates at the end of the reporting period and at the date at which
the receivable or payable arose or was recognised in the latest annual report is recognised in profit or
loss as financial income or financial expenses.

In the consolidated financial statements, the statements of comprehensive income of foreign operations
with a functional currency other than Danish kroner are translated at the exchange rate at the
transaction date, and the statement of financial position items are translated at closing rates. An
average exchange rate for each month is used as the transaction date exchange rate to the extent that
this does not significantly distort the presentation of the underlying transactions.

Foreign exchange differences arising on translation of the opening equity of such entities at closing
rates and on translation of the statements of comprehensive income from the exchange rate at the
transaction date to closing rates are recognised in other comprehensive income in a separate
translation reserve under equity.

On full or partial disposal of wholly owned foreign entities resulting in a loss of control, the foreign
currency translation adjustments which have been recognised in other comprehensive income and which
are attributable to the foreign entity are reclassified from other comprehensive income to profit/loss for
the year together with any gains or losses resulting from the disposal.

Revenue

Revenue from the sale of courses and consultancy services and activities is recognised in the income
statement provided that the relevant service or activity has been rendered / taken place and that the
income can be reliably measured and is expected to be received.

Revenue is recognised when control over the individual identifiable performance obligation is
transferred to the customer.

Revenue is measured at the fair value of the agreed consideration excl. VAT and taxes charged on
behalf of third parties. All discounts granted are recognised in revenue.
Sale of consultancy services

Sale of consultancy services typically comprise a performance obligation, which is recognised in revenue
on a straight-line basis over the period in which the services are provided.
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Accounting policies (continued)

Sale of courses

Sale of courses typically comprise a performance obligation, which is recognised in revenue on a
straight-line basis over the period in which the courses are provided.

Selling costs

Selling costs comprise activity expenses paid to teachers, accommodation, etc. incurred in generating
the year's revenue.

Other external expenses

Other external expenses comprise expenses related to marketing, administration, and IT.

Other operating income

Other operating income comprises items of a secondary nature relative to the Company's core activities,
including intercompany fees.

Share of result in subsidiaries

The aggregate of the Group's share of profit or loss in subsidiaries is shown on the face of the statement
of profit or loss outside operating profit and represents profit or loss after tax in the subsidiaries. The
financial statements of the subsidiaries are prepared for the same reporting period as the Group. When
necessary, adjustments are made to bring the accounting policies in line with those of the Group.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, capital gains and losses, losses
and gains related to receivables, payables and transactions denominated in foreign currencies as well as
surcharges and refunds under the advance-payment-of-tax scheme, etc.

Income taxes

Tax for the year comprises current tax for the year and changes in deferred tax. The tax expense
relating to the profit/loss for the year is recognised in the income statement, and the tax expense
relating to amounts directly recognised in equity is recognised directly in equity.

Current and deferred tax

Current tax payables and receivables are recognised in the balance sheet as the year's estimated tax
charge, adjusted for tax on prior-year taxable income and tax paid in advance.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised
on temporary differences relating to goodwill, which is not deductible for tax purposes or on office
premises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting the profit/loss for neither the year nor the taxable income.

Where alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carry-forwards, are recognised under other non-
current assets at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity and jurisdiction.
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Accounting policies (continued)

Deferred tax assets are subject to annual impairment tests and are recognised only to the extent that it
is probable that the assets will be utilised.

Deferred tax assets and liabilities are offset if the Group has a legally enforceable right to set off current
tax liabilities and tax assets or intends either to settle current tax liabilities and tax assets on a net basis
or to realise the assets and settle the liabilities simultaneously.

Adjustment is made to deferred tax resulting from elimination of unrealised intra-group profits and
losses.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax. The
change in deferred tax as a result of changes in tax rates is recognised in the comprehensive income for
the year.

Intangible assets

Goodwill

Goodwill is initially recognised in the statement of financial position at cost as described under "Business
combinations". Subsequently, goodwill is measured at cost less accumulated impairment losses.
Goodwill is not amortised.

The carrying amount of goodwill is allocated to the Group's cash-generating units at the date of
acquisition. Identification of cash-generating units is based on the management structure and internal
financial control.

As a result of the integration of acquired entities in the existing Group and the Group's reportable
entities, Management finds that the smallest cash-generating units to which the carrying amount of
goodwill can be allocated is the Group's aggregate revenue, as investments and activities have been
made/acquired for group synergy purposes.

Other intangible assets

Business systems

Expenses related to develop business systems comprise expenses and payroll costs directly attributable
to the Company's development of business systems.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient
resources and a potential future market or development opportunities in the Company are evidenced,
and where the Company intends to produce, market or use the project, are recognised as intangible
assets provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development costs.

Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis over
the estimated useful life. The amortisation period is usually five years.
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Accounting policies (continued)

Property, plant and equipment

IT equipment, fixtures, and fittings as well as leasehold improvements are measured at cost less
accumulated depreciation and impairment losses.

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

Where individual components of an item of property, plant and equipment have different useful lives,
they are depreciated separately. Depreciation is provided on a straight-line basis over the expected
useful lives of the assets/components, as follows:

IT hardware 3 years
Fixtures and fittings, office machines 5 years
Leasehold improvements 2-5 years

Depreciation is calculated on the basis of the residual value and impairment losses, if any. The
depreciation period and the residual value are determined at the acquisition date and are reassessed
annually. If the residual value exceeds the carrying amount, depreciation is discontinued.

When changing the depreciation period or the residual value, the effect on the depreciation is
recognised prospectively as a change in accounting estimates.

Leases

Right-of-use assets and lease liabilities are recognised in the balance sheet when the right-of-use asset
under a lease entered into regarding a specific identifiable asset is made available to the Group and/or
the Parent Company in the lease term, and when the Group and/or the Parent Company obtains the
right to almost all economic benefits from the use of the identified asset and the right to control the use
of the identified asset.

On initial recognition, lease commitments are measured at the present value of the future lease
payments discounted by an incremental borrowing rate. The following lease payments are recognised as
part of the lease commitment:

Fixed payments.

Variable payments that change concurrently with changes to an index and an interest rate based on
said index or interest rate.

Payments overdue subject to a residual value guarantee.
Exercise price of call options that it is highly probable that Management will exercise.
Payments subject to an extension option that it is highly probable that the Group will exercise.

Penalty related to a termination option unless it is highly probable that the Group will not exercise
the option.

The lease commitment is measured at amortised cost according to the effective interest method. The
lease commitment is recalculated when the underlying contractual cash flows change due to changes in
an index or an interest rate if the Group's estimate of a residual value guarantee changes or if the Group
changes its assessment of whether call options, extension options or termination options can reasonably
be expected to be exercised.
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Accounting policies (continued)

On initial recognition, the right-of-use asset is measured at cost, corresponding to the value of the lease
commitment adjusted for prepaid lease payments plus directly related costs and estimated costs for
demolition, repairs or the like and less discounts or other types of incentive payments received from the
lessor.

Subsequently, the asset is measured at cost less accumulated depreciation and impairment losses. The
right-of-use asset is depreciated over the shorter of the lease term and the useful life of the right-of-use
asset. Depreciation charges are recognised on a straight-line basis in the income statement.

The right-of-use asset is adjusted for changes to the lease commitment due to changes to the terms of
the lease or changes to the cash flows of the lease concurrently with changes to an index or an interest
rate.

Right-of-use assets are depreciated on a straight-line basis over the expected lease term, which is:

Operating equipment 2-3 years
Sale and administration properties 2-5 years

The Group and the Parent Company present the right-of-use asset and the lease commitment separately
in the balance sheet.

The Group and the Parent Company have chosen not to recognise right-of-use assets of a low value and
short-term leases in the balance sheet. Instead, related lease payments are recognised on a straight-line
basis in the income statement.

Goodwill
Goodwill is tested for impairment annually, initially before the end of the year of acquisition.

The carrying amount of goodwill is tested for impairment together with the other non-current assets of
the cash-generating unit or group of cash-generating units to which goodwill is allocated. The assets of
the cash-generating units are written down to the recoverable amount through the income statement if
the carrying amount is higher. The recoverable amount of a cash-generating unit is generally
determined as the present value of the expected future net cash flows from the entity or activity (cash-
generating unit) to which the goodwill relates.

Other non-current assets

The carrying amount of other non-current assets is tested annually for evidence of impairment. When
there is an indication that assets may be impaired, the recoverable amount of the asset is determined.
The recoverable amount is the higher of an asset's fair value less expected costs to sell and its value in
use.

Value in use is the present value of the future cash flows expected to be derived from an asset or the
cash-generating unit to which the asset belongs.
Recognition of impairment losses in the income statement

An impairment loss is recognised if the carrying amount of an asset or a cash-generating unit,
respectively, exceeds the recoverable amount of the asset or the cash-generating unit. Impairment
losses are recognised in the income statement. However, impairment losses on goodwill are recognised
in a separate line item in the income statement.
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Accounting policies (continued)

Losses in respect of goodwill are not reversed. Impairment losses recognised in respect of other assets
are reversed in so far as the assumptions and estimates underlying the impairment losses have
changed. Impairment losses are reversed only in so far as the new carrying amount of the asset does
not exceed the carrying amount that would have resulted (net of amortisation/depreciation) had no
impairment loss been recognised in respect of the asset in prior years.

Equity investments in subsidiaries

Equity investments in subsidiaries are measured at equity value in the parent company financial
statements.

If there is any indication of impairment, impairment tests are performed as described in the accounting
policies applied in the consolidated financial statements. Equity investments are written down to the
lower of the carrying amount and the recoverable amount.

Receivables

Receivables are measured at amortised cost. Provisions are made for bad debts where there is objective
evidence that an individual receivable is impaired.

Provisions are calculated as the difference between the carrying amount and the present value of the
expected cash flows, including the realisable value of any collateral received. The effective interest rate
used on initial recognition is used as the discount rate for each individual receivable.

Recognition as income of interest on written-down receivables is calculated based on the written-down
value using the effective interest rate for each individual receivable.
Prepayments

Prepayments are measured at cost.

Securities

Securities recognised under current assets are measured at fair value at the balance sheet date,
corresponding to the market price. Changes to the fair value are recognised in the profit and loss on an
ongoing basis.

Reserves

Dividend

Dividends are recognised as a liability at the date when they are adopted at the annual general meeting
(declaration date). Dividend proposed for the year is disclosed as a separate item under equity until
declared by the company in general meeting.

Reserve for treasury shares

Reserve for treasury shares comprises the cost of acquisition of the Company's treasury shares.
Dividends received from treasury shares are recognised directly in transferred comprehensive income in
equity.

Gains and losses on the sale of treasury shares are taken to "Retained earnings".
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Currency translation reserve

The currency translation reserve comprises the share held by equity holders in the Parent Company of
foreign exchange differences arising on translation of financial statements of entities that have a
functional currency different from DKK, foreign exchange adjustments of assets and liabilities
considered to be part of the Group's net investment in such entities and foreign exchange adjustments
concerning transactions to hedge the Group's net investment in such entities.

The reserve is dissolved on the sale of foreign entities, or if the conditions for effective hedging no
longer exist.

Employee share purchase plan

When the Group's employees are granted the right to subscribe for shares at a price below the market
price, the bonus element is recognised under staff costs. The counter entry is recognised directly in
equity as an owner transaction. The bonus element is determined at the subscription date as the
difference between the fair value and the subscription price of the shares.

Financial liabilities

Amounts owed to mortgage credit institutions, etc. are recognised at the date of borrowing at fair value
less transaction costs paid. On subsequent recognition, the financial liabilities are measured at
amortised cost using the effective interest method. Accordingly, the difference between the proceeds
and the nominal value is recognised in the income statement under financial expenses over the term of
the loan.

Other financial liabilities are measured at amortised cost.

Assets held under operating leases are recognised, measured, and presented in the statement of
financial position as the Group's other, similar assets. Lease income is recognised in the income
statement on a straight-line basis over the lease term.

Contractual liabilities

Contractual liabilities comprise prepayments from customers on courses etc. held in subsequent years.

Fair value measurement

The Group uses the fair value option in connection with certain disclosure requirements. Fair value is
defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants ("exit price").

The fair value is a market-based and not an entity-specific measurement. The Company uses the
assumptions that the market participants would use for the pricing of the asset or liability based on the
current market conditions, including risk assumptions. The Company's purpose of holding the asset or
settling the liability is thus not taken into account when the fair value is determined.

Fair value is determined based on the principal market. If a principal market does not exist, the
measurement is based on the most advantageous market, i.e., the market that maximises the price of
the asset or liability less transaction and transport costs.

All assets and liabilities measured at fair value, or in respect of which the fair value is disclosed, are
classified based on the fair value hierarchy, see below:

Level 1: Value in an active market for similar assets/liabilities
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Accounting policies (continued)

Level 2: Value based on recognised valuation methods on the basis of observable market
information

Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable
market information).

Cash flow statement

The cash flow statement shows the cash flows from operating, investing, and financing activities for the
year, the year's changes in cash and cash equivalents as well as cash and cash equivalents at the
beginning and end of the year.

The cash flow effect of acquisitions and disposals of entities is shown separately in cash flows from
investing activities. Cash flows from acquired businesses are recognised in the cash flow statement from
the date of acquisition. Cash flows from disposals of businesses are recognised up until the date of
disposal.

Cash flows from operating activities are calculated according to the indirect method as the profit/loss
after tax adjusted for non-cash operating items, changes in working capital, interest income and
expenses, including interests on the recognised lease commitment, dividends received, and income
taxes paid.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of
businesses and activities, addition and disposal of intangible assets, property, plant and equipment and
other non-current assets as well as securities not classified as cash and cash equivalents.

Cash flows from financing activities comprise changes in the size and composition of the share capital
and associated expenses as well as borrowings, repayment of interest-bearing debt, repayment of lease
commitments, purchase and sale of treasury shares and distribution of dividends to shareholders.

Cash flows from assets held under finance leases are recognised as payment of interest and repayment
of debt.

Cash and cash equivalents comprise cash and short-term marketable securities with a term of three
months or less at the date of acquisition, which are subject to an insignificant risk of changes in value.

Cash flows in currencies other than the functional currency are translated using average exchange rates
unless these deviates significantly from the rates ruling at the transaction date.

Financial ratios

The financial ratios stated in the annual report have been calculated as follows:

Gross profit/loss x 100
Revenue

Gross margin

Operating profit/loss x 100
Revenue

Profit margin

Equity excl. minority interests, year-end x 100
Total equity and liabilities, year-end

Equity ratio

Profit/loss on ordinary activities after tax x 100
Average equity

Return on equity
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Group Parent Company
DKK'000 2021 2020 2021 2020
Revenue
Sale of courses and consultancy services 110,765 84,119 99,949 76,978
Staff costs
Wages and salaries 47,403 42,763 44,432 40,049
Pension 4,425 6,062 4,015 5,674
Other social security costs 445 253 445 253
Other staff costs 3,012 2,305 2,926 2,217
Total staff costs 55,286 51,383 51,818 48,193
Average number of employees 65 57 61 53

Staff costs include remuneration of the Executive Board totalling DKK 4,080 thousand (2020:
DKK 4,637 thousand) and fees to the Board of Directors totalling DKK 965 thousand (2020:
DKK 965 thousand).

Members of the Executive Board and other executive officers are eligible for bonus dependent on the
Company's financial performance for the year in question.

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA

Group Parent Company
DKK'000 2021 2020 2021 2020
Amortisation and depreciation
Amortisation, intangible assets 459 1,009 459 1,009
Depreciation, property, plant and equipment 604 282 605 282
Depreciation, right-of-use assets 1,906 2,715 1,906 2,715
Loss, disposal of right-of-use assets 0 59 0 59
2,970 4,065 2,970 4,065
Financial income
Interest income, cash, etc. 91 194 87 190
Interest income, group entities 0 0 223 2
Net foreign exchange gain 782 0 782 36
Fair value changes on listed securities, etc. 1,890 956 1,535 956
2,763 1,150 2,627 1,184
Financial expenses
Interest expenses, credit institutions, etc. 392 514 365 483
Interest expenses, lease commitments 196 85 196 85
Net foreign exchange loss 848 26 459 0
1,436 625 1,020 568
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Consolidated financial statements and parent company financial statements

1 January - 31 December

Notes

Income taxes

DKK'000

Analysis of tax for the year:
Tax on profit/loss for the year

Analysis of tax for the year:

Current tax charge for the year
Deferred tax adjustment for the year
Tax asset not capitalised

Adjustment of prior-year taxes

Tax on the profit/loss for the year is explained
as follows:

Estimated tax on the pre-tax profit/loss, 22%
(22% in 2020)

Tax effect of:

Non-taxable income

Non-deductible expenses, etc.

Adjustment of prior-year taxes

Write-down of tax asset (tax loss carry-forward)

Effective tax rate

Deferred tax

Deferred tax at 1 January

Foreign exchange adjustment

Merger, IFRS adjustment

Reclassification adjustment

Deferred tax for the year recognised in profit/loss for
the year

Deferred tax at 31 December

Deferred tax is recognised in the balance sheet as
follows:

Deferred tax assets

Deferred tax liabilities

Deferred tax at 31 December, net

Mannaz A/S

Annual report 2021

Group Parent Company
2021 2020 2021 2020
-2,136 -656 -2,136 -416
0 0 0 0
-1,414 -1,487 -1,414 -1,244
0 500 0 500
-722 331 -722 328
-2,136 -656 -2,136 -416
-1,514 -1,683 -1,514 -1,440
105 196 105 196
0 0 0 0
=727 331 =727 328
0 500 0 500
-2,136 -656 -2,136 -416
31% 10% 31% 6%
274 -1,466 98 -655
0 -9 0 0
0 0 0 -753
-302 762 -126 762
-1,414 287 -1,414 744
-1,442 274 -1,442 98
4,358 274 4,358 98
-5,800 0 -5,800 0
-1,442 274 -1,442 98

Deferred tax concerns accrued expenses, intangible assets and property plant and equipment, unutilised
tax losses and securities expected to crystallise as current tax.
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Intangible assets

Group
Business

DKK'000 Goodwill systems Rights Total
Cost at 1 January 2021 24,073 16,948 595 41,616
Additions 0 18 0 18
Disposals 0 0 0 0
Cost at 31 December 2021 24,073 16,966 595 41,634
Amortisation and impairment losses at 1 January

2021 0 16,212 595 16,807
Amortisation 0 459 0 459
Amortisation on disposals 0 0 0 0
Amortisation and impairment losses at 31 December

2021 0 16,671 595 17,266
Carrying amount at 31 December 2021 24,073 296 0 24,369
Cost at 1 January 2020 24,073 16,850 595 41,518
Additions 0 98 0 98
Disposals 0 0 0 0
Cost at 31 December 2020 24,073 16,948 595 41,616
Amortisation and impairment losses at 1 January

2020 0 15,203 595 15,798
Amortisation 0 1,009 0 1,009
Amortisation on disposals 0 0 0 0
Amortisation and impairment losses at 31 December

2020 0 16,212 595 16,807
Carrying amount at 31 December 2020 24,073 736 0 24,809

With the exception of goodwill, all intangible assets are considered to have a limited useful life.
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Notes

Intangible assets (continued)
Parent Company

Business

DKK'000 Goodwill systems Rights Total
Cost at 1 January 2021 22,300 16,948 595 39,843
Additions from merger 0 0 0 0]
Additions 0 18 0 18
Disposals 0 0 0 0
Cost at 31 December 2021 22,300 16,966 595 39,861
Amortisation and impairment losses at 1 January

2021 0 16,212 595 16,807
Amortisation 0 459 0 459
Amortisation on disposal 0 0 0 0
Amortisation and impairment losses at 31 December

2021 0 16,671 595 17,266
Carrying amount at 31 December 2021 22,300 296 0 22,596
Cost at 1 January 2020 15,000 16,850 595 32,445
Additions from merger 7,300 0 0 7,300
Additions 0 98 0 98
Disposals 0 0 0 0
Cost at 31 December 2020 22,300 16,948 595 39,843
Amortisation and impairment losses at 1 January

2020 0 15,203 595 15,798
Amortisation 0 1,009 0 1,009
Amortisation on disposals 0 0 0 0]
Amortisation and impairment losses at 31 December

2020 0 16,212 595 16,807
Carrying amount at 31 December 2020 22,300 736 0 23,036

Details of impairment testing of goodwill are provided in note 9 to the consolidated financial statements.
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Notes
Impairment testing

Goodwill

At 31 December 2021, Management tested the carrying amount of goodwill for impairment based on
the allocation of the cost of goodwill on the Group's cash-generating units.

In each individual case, the recoverable amount is calculated as the highest of the value in use and fair
value less selling costs. The below descriptions state the value on which the recoverable amount is
based.

The recoverable amount is based on the value in use determined using expected net cash flows based on
budgets for the years 2022-2024 (2020: 2021-2023) approved by Management and with a pre-tax
discount factor of 10% (2020: 14.4% %).

In 2016, the Mannaz A/S Group acquired all the shares in Conmoto A/S and the activities in

Attractor A/S. The purpose of these acquisitions was to achieve synergies by combining the activities in
the Group in the longer term. As Management's monthly follow-up is based on the Group's total results
of operations, Management finds that the smallest cash-generating unit for purposes of the impairment
test is the Group's total results of operations.

The carrying amount of goodwill totalled DKK 24,073 thousand at 31 December 2021 (2020:
DKK 24,073 thousand).

Results of operations for the forecast period are based on Management's budgets and expectations as
to the forecast period. Annual revenue growth of 21% is expected for 2022 and 14.8% for 2023.

The weighted average growth rate used in connection with extrapolation of future net cash flows for the
years after 2024 is estimated at 2%. The growth rate is not assessed to exceed the long-term average
growth rate within the Company's markets. The expectations as to revenue growth are based on the
existing customer base and the addition of new services and new business areas taken over in
connection with the acquisition of Conmoto A/S.

The forecast market share for the forecast period is based on the market share realised in 2021, as
capitalisation of the acquired synergies is expected to contribute positively to the continued product
development.

Our impairment test did not give rise to any need for impairment write-down.

Other non-current assets

Management did not identify any factors indicating a need to perform impairment tests in respect of
other non-current assets neither in 2021 nor in 2020.

30

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA



10

MomnaZ

Consolidated financial statements and parent company financial statements

1 January - 31 December

Notes

Property, plant and equipment

DKK'000

Cost at 1 January 2021
Additions
Transfer
Disposals

Cost at 31 December 2021

Depreciation and impairment losses
at 1 January 2021

Depreciation

Disposals

Depreciation and impairment losses
at 31 December 2021

Carrying amount at 31 December
2021

Cost at 1 January 2020
Additions
Disposals

Cost at 31 December 2020

Depreciation and impairment losses
at 1 January 2020

Depreciation

Disposals

Adjustments

Depreciation and impairment losses
at 31 December 2020

Carrying amount at 31 December
2020

Mannaz A/S

Annual report 2021

Group
Leasehold
improve- Fixtures and Right-of-use
ments fittings IT assets Total
1,997 2,854 1,739 5,124 11,714
866 0 1,352 12,336 14,554
0 -169 169 0 0
-1,997 0 0 -5,124 -7,121
866 2,685 3,260 12,336 19,147
1,997 2,497 1,554 4,388 10,436
44 162 400 1,906 2,512
-1,997 0 0 -5,137 -7,134
44 2,659 1,954 1,157 5814
822 26 1,306 11,179 13,335
1,997 2,685 1,566 12,137 18,385
0 169 173 975 1317
0 0 0 -7,988 -7,988
1,997 2,854 1,739 5,124 11,714
1,997 2,335 1,434 4,491 10,257
0 162 120 2,715 2,997
0 0 0 -2,818 -2,818
0 0 0 0 0
1,997 2,497 1,554 4,388 10,436
0 357 185 736 1,278
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Notes

Property, plant and equipment (continued)
Parent Company

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA

Leasehold
improve- Fixtures and Right-of-use

DKK'000 ments fittings IT assets Total
Cost at 1 January 2021 1,997 2,656 1,749 5,124 11,526
Additions 866 0 1,352 12,336 14,554
Transfer 0 -169 169 0 0
Disposals -1,997 0 0 -5,124 -7,121
Cost at 31 December 2021 866 2,487 3,270 12,336 18,960
Depreciation and impairment losses

at 1 January 2021 1,997 2,299 1,564 4,388 10,248
Depreciation 44 162 400 1,906 2,512
Disposals -1,997 0 0 -5,137 7,134
Depreciation and impairment losses

at 31 December 2021 44 2,461 1,964 1,157 5,626
Carrying amount at 31 December

2021 822 26 1,306 11,179 13,335
Cost at 1 January 2020 1,997 2,487 1,576 12,137 18,197
Additions 0 169 173 975 1317
Disposals 0 0 0 -7,988 -7,988
Cost at 31 December 2020 1,997 2,656 1,749 5,124 11,526
Depreciation and impairment losses

at 1 January 2020 1,997 2,137 1,444 4,491 10,069
Depreciation 0 162 120 2,715 2,997
Disposals 0 0 0 -2,818 -2,818
Adjustment 0 0 0 0 0
Depreciation and impairment losses

at 31 December 2020 1,997 2,299 1,564 4,388 10,248
Carrying amount at 31 December

2020 0 357 185 736 1,278
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1 January - 31 December

Notes
Investments in subsidiaries
Parent Company

DKK'000 2021 2020
Cost at 1 January 4,777 10,466
Additions in the year 0 0
Merger, adjustment 0 -5,689
Cost at 31 December 4,777 4,777
Adjustments 1 January -1,779 -388
Share of profit/loss for the year -389 -894
Other adjustments 0 0
Foreign exchange adjustment -171 78
Merger, adjustment 0 -575
Transfer to be offset against intangible asses 0 0
Dividends received 0 0
Adjustments at 31 December -2,339 -1779
Carrying amount at 31 December 2,439 2,998
Hereof goodwill 1,773 1,773

Details of impairment testing of goodwill are provided in note 9 to the consolidated financial statements.

Investments in subsidiaries

Ownership
Company Domicile interest
Mannaz AB Sweden 100%
Mannaz Branch United Kingdom 100%

Receivables
Group Parent Company
DKK'000 2021 2020 2021 2020
Trade receivables 24,991 16,726 24,016 14,160
Other receivables 2,130 1,789 1,846 1,766
27,121 18,515 25,862 15,926

Securities

The Group's portfolio of securities, which is measured at fair value in accordance with quoted prices
(level 1 for shares and level 2 for bonds), comprises shares and bonds which are administered by the
Company's external wealth manager company.
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Notes
Equity

Share capital

At 31 December 2021, the portfolio of treasury shares totalled 14.18% (nominally 14,183 shares).
The Company's share capital is DKK 10,000,000, consisting of shares of nominally DKK 100 each or
multiples hereof. No share confers any special rights upon any shareholder. The share capital has not
changed over the past four financial years.

Dividend

The Board of Directors does not propose distribution of dividend for the financial year ended

31 December 2021 (2020: nil).

Contingent assets/liabilities and collateral

Neither the Group nor the Parent Company has any contingent assets.

All lease liabilities and rent commitments are recognised in the balance sheet in accordance with IFRS
16.

The Group and Parent Company have provided payment guarantees of a total of DKK 6 thousand.

Group Parent Company

DKK'000 2021 2020 2021 2020
Non-cash transactions
Financial adjustments -1,327 -525 -1,607 -616
Other adjustments 0 0 0 0
Amortisation of intangible assets and depreciation

of property, plant and equipment 2,970 4,065 2,970 4,065
Profit from investments 0 0 389 894
Tax adjustments 2,136 -656 2,136 -416
Total non-cash transactions 3,779 2,884 3,888 3,927
Changes in working capital
Change in receivables, etc. -9,065 6,870 -10,258 6,500
Change in trade payables, other payables, etc. 10,280 -2,582 9,777 -2,625
Change in deferred income, etc. 3,567 4,586 -1,758 4,225
Total change in working capital 4,782 8,874 -2,239 8,100
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Notes
Financial risks and financial instruments

The Group's risk management policy
The Group's risk exposure or risk management has not changed relative to 2020.

The Group's Executive Board manages financial risks at centralised level. Every month, Management
supervises the Group's risk concentration in areas such as customers, geographical segments,
currencies, etc. In addition, Management supervises if the Group's risks correlate and if the Group's risk
concentration has changed.

It is the Group's policy not to engage in active speculation in financial risks. Thus, the Group's financial
management is aimed solely at managing and reducing the financial risks directly associated with the
Group's operations, investments, and financing.

The Group is exposed to a number of financial risks. The disclosures in this note solely concern the most
critical financial risks, which are:

Market risks (currencies)

Liquidity risks

Credit risks.
The Group's most critical risks are described in the sections below. Each section first provides a
summary description of the financial risk, the relating business activity, impacts, risk management
related to the financial risk and the effect in the financial year.
Market risks
The Group is to some extent exposed to exchange rate fluctuations in respect of GBP and SEK. However,
most of the Group's sales are affected in DKK through the Parent Company.
Liquidity risks

The Group's liquidity risks are associated with the Group's ability to settle its obligations as they fall due.
The Executive Board is responsible for ensuring and for supervising that the Group's capital resources
are at any time adequate and sufficient to mitigate identified risks.

The Group's liquidity reserves consist of bank balances, other securities, and investments as well as a
credit line of DKK 25 million in credit institutions.
Analysis of term to maturity

The Group's financial liabilities fall due as follows:

Contractual Within After
2021 (DKK'000) cash flows one year 1-3 years 3-5 years 5 years
Non-derivative financial instruments
Lease liabilities 11,289 2,493 5,098 3,698 0
Credit institutions and banks 12,166 12,166 0 0 0
Trade payables 9,863 9,863 0 0 0
Payables to group entities 0 0 0 0 0
Other payables 14,434 14,434 0 0 0
Deferred income 19,512 19,512 0 0 0
31 December 2021 67,264 58,468 5,098 3,698 0

35

Penneo dokumentnegle: LW65Z-KMUEM-56J71-GUJ1X-ECTB8-MV2HA



WMMZ Mannaz A/S
Annual report 2021

Consolidated financial statements and parent company financial statements
1 January - 31 December

Notes

Financial risks and financial instruments (continued)

Contractual Within After
2020 (DKK'000) cash flows one year 1-3 years 3-5 years 5 years
Non-derivative financial instruments
Lease liabilities 852 852 0 0 0
Credit institutions and banks 8,155 8,155 0 0 0
Trade payables 5,148 5,148 0 0 0
Payables to group entities 136 136 0 0 0
Other payables 12,229 8,868 0 0 0
Deferred income 21,097 21,097 0 0 3,361
31 December 2020 47,617 44,256 0 0 3,361

The Parent Company's financial liabilities fall due as follows:

Contractual Within After
2021 (DKK'000) cash flows one year 1-3 years 3-5 years 5 years
Non-derivative financial instruments
Lease liabilities 11,289 2,493 5,098 3,698 0
Credit institutions and banks 12,166 12,166 0 0 0
Trade payables 9,625 9,625 0 0 0
Payables to group entities 0 0 0 0 0
Other payables 12,838 12,838 0 0 0
Deferred income 19,570 19,570 0 0 0
31 December 2021 65,488 56,692 5,098 3,698 0

Contractual Within After
2020 (DKK'000) cash flows one year 1-3 years 3-5 years 5 years
Non-derivative financial instruments
Lease liabilities 852 852 0 0 0
Credit institutions and banks 8,155 8,155 0 0 0
Trade payables 5,148 5,148 0 0 0
Payables to group entities 136 136 0 0 0
Other payables 12,229 8,868 0 0 3,361
Deferred income 21,097 21,097 0 0 0
31 December 2020 47,617 44,256 0 0 3,361

Assumptions underlying the analysis of term to maturity

The analysis of term to maturity is based on all non-discounted cash flows, including estimated
interest payments. Interest payments are estimated based on the existing market conditions.

Liabilities under operating leases are not included but are reflected in the note regarding contingent
liabilities.
On the basis of the Group's expectations as to its future operations and current liquidity resources, no
other critical liquidity risks have been identified.
Credit risks

The Group's credit risks are considered immaterial, as course fees, etc. are prepaid for most of the
Group's activities. No significant bad debts were recorded in 2021 or 2020.
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Notes
Financial risks and financial instruments (continued)

Trade receivables

Historically, the Group has not recorded any significant bad debts. The Group is not exposed to any
significant risks in relation to individual customers or business partners (which is in line with 2020 and
2019).

The maximum credit risk associated with financial assets is reflected in the carrying amounts in the
balance sheet, without taking collateral received into consideration.

Credit risks associated with the individual receivables are primarily dependent on the debtors' domicile.
On the basis of the Group's internal credit rating procedures and external assessments, the credit
quality of non-impaired, non-due receivables is considered to be high, and the risk of loss is considered
to be low.

Financial instrument categories

Group Parent Company
DKK'000 2021 2020 2021 2020
Financial assets measured at fair value
through the income statement 20,274 18,872 20,274 18,872
Receivables and cash 34,000 21,114 31,743 17,104
Financial liabilities measured at amortised cost 47,752 26,521 45,918 22,983

Methods and assumptions underlying the fair value determination
The methods and assumptions applied to determine the fair value of financial instruments are described
per class of financial instruments. The methods applied are unchanged compared to 2020.
Related parties
Mannaz A/S has no related parties exercising control.
Mannaz A/S has registered the following shareholders as holding more than 5% of the share capital:
IDA Ingenigrforeningen i Danmark

Mannaz A/S (treasury shares).

Executive officers

The Group's related parties with significant influence include members of the Group's Board of Directors
and the Executive Board as well as executive officers in the Parent Company and their close relatives.
Related parties further include entities in which the above-mentioned persons hold significant interests.

Remuneration of members of Management is mentioned in note 3.
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Notes

Events after the balance sheet date

No events have occurred after the balance sheet date, which affect the Group's and/or the Parent
Company's financial position at 31 December 2021.

New financial reporting regulation

IASB has prepared the following new or changed accounting standards and interpretations, which are
not yet mandatory for Mannaz A/S when preparing the annual report for 2021:

IFRS 17 Insurance Contracts

IAS 1 Presentation of Financial Statements - Amendments to IAS 1 Presentation of Financial
Statements: Classification of Liabilities as Current or Non-Current

Annual Improvements to IFRSs 2018-2020 Cycle

IAS 1 Presentation of Financial Statements - Amendments to IAS 1 Presentation of Financial
Statements and IFRS Practise Statement 2: Disclosure of Accounting Policies

IAS 8 Accounting policies, Changes in Accounting Estimates and Errors: Definition of Accounting
Estimates

IFRS 16 Leases - Amendments to IFRS 16 Leases: Covid-19-Related Rent Concessions beyond 30
June 2021

IAS 12 Income taxes - Amendments to IAS 12 Income Taxes: Deferred Tax related to Assets and
Liabilities arising from a Single Transaction

None of the standards or interpretations are expected to have effect on Mannaz A/S' financial
statements.
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Today, the Board of Directors and the Executive Board have discussed and approved the annual report

of Mannaz A/S for the financial year 2021.

The annual report has been prepared in accordance with International Financial Reporting Standards as

adopted by the EU and additional requirements of the Danish Financial Statements Act.

It is our opinion that the consolidated financial statements and the parent company financial statements
give a true and fair view of the financial position of the Group and the Parent Company at 31 December

2021 and of the results of the Group's and the Parent Company's operations and cash flows for the
financial year 1 January - 31 December 2021.

In our opinion, the Management's review includes a fair review of the development in the Group's and

the Parent Company'’s activities and financial circumstances, results of operations, cash flows and
financial position as well as a description of material risks and uncertainties that the Group and the
Parent Company face.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 16 March 2022
Executive Board:

g2

Marianne nd Sug 'A‘Martin S(Z)gaafd Nielsen
CEO CFO

Board of Directors:

Lilian Merete Mogensen Carl Aage Danhl Eva Charlotte Rindom
Chairman Deputy Chairman
U ‘f/; { L
Jesper Dalsgaard Jensen *Stefanie Baptiste *Morten Flgrnaess Kerrn-
Jespersen

*) employee representative
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Independent auditor's report
To the shareholders of Mannaz A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of
Mannaz A/S for the financial year 1 January - 31 December 2021, which comprise income statement,
statement of comprehensive income, balance sheet, cash flow statement, statement of changes in
equity and notes, including accounting policies, for the Group and the Parent Company. The
consolidated financial statements and the parent company financial statements are prepared in
accordance with International Financial Reporting Standards as adopted by the EU and additional
requirements of the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give
a true and fair view of the financial position of the Group and the Parent Company at 31 December
2021 and of the results of the Group's and the Parent Company's operations and cash flows for the
financial year 1 January - 31 December 2021 in accordance with International Financial Reporting
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 consolidated financial statements
and the parent company financial statements" (hereinafter collectively referred to as "the financial
statements") section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Statement on the Management's review
Management is responsible for the Management's review.

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

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

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

Based on our procedures, we conclude that the Management's review is in accordance with the financial
statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of the Management's review.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated financial statements and parent
company financial statements that give a true and fair view in accordance with International Financial
Reporting Standards as adopted by the EU and additional requirements of the Danish Financial
Statements Act and for such internal control as Management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.
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Preparing the financial statements, Management is responsible for assessing the Group's and the Parent
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting in preparing the financial statements unless
Management either intends to liquidate the Group or the Parent Company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 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 the financial statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures 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.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group's and the Parent 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 Group's
and the Parent 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 Group and the Parent Company to cease to
continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision, and performance of the group audit. We remain
solely responsible for our audit opinion.
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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.

Copenhagen, 16 March 2022

EY Godkendt Revisionspartnerselskab
CVR no. 307002 28

Mogens Andreasen Claus Tanggaard Jacobsen
State Authorised State Authorised

Public Accountant Public Accountant
mne28603 mne23314
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 jQ2DIAXXTrAh98Q7q6ErsoxBx8Bsmq3Tn5nQ830ZJXg=


 
M0hb9EDmU+3r7eZ9EkerI2jClpQVJ15hzG1rUu6W+T9uz0AUKe7xl2Eb1MO0C9oQ+mrkFVR74RJ3
e+3GCJATB0/kF6e+xfQq7FgDbZ6F4g9fLz39LoEQnzaR/X5eO3Jjocw3nS6g4ejy6PCboZcdXwlb
eJQQ7fAZ7TjoWXxrWcQ4ppcZmiJrrJj0+x7FCXLW1ioFMiYGQP1GhmV8gYbaN79bM3BvXiQocIAM
gsXnKTbohtHOAonw3slvN6+YCvqV5BclC2w6ac3xuJmewHZl8vyk22jhWZ4VYsc3mmvsOZtsK+iZ
nrs+wAtkF9lP7TH63OWFJuD74wuOQKclZnpnCg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIwOTk0NjE=
  document_digests W3sia2V5IjoiTFc2U1otS01VRU0tNTZKN0ktR1VKMVgtRUNUQjgtTVYySEEiLCJkaWdlc3QiOiJjNjQ5YzI0NGQ1MzZkNzAwZWNmMGFmMzllNTRmOGY4N2MwOTY0ZWE1NWRlNTAyMjU5ZmEwMWE0ZTEwOTJjMDhhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTM1VkwtN083SVQtUU83R1EtMTFKNUwtWENZUTMtVjZMRUgiLCJkaWdlc3QiOiJkNzE3OGI1NjA0NGNiNDBiY2Y3MjNkM2VlNTZiMzY0MzE4N2M4MjYyOGZjZjA2ZGU5MWZlMjQ4YzViMjk2MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NFZNTzQtN1BCVlYtTVdBOFAtWk0xVDYtRU9RNUktTUJRTUI=
  TimeStamp MjAyMi0wMy0xNiAxNDo1Mjo1NiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 8U3TPpi5snbmAZxhmfPnZkcecMUwd4Qr/KJGd33U6lo=


 
cosprSkmiqDqeHDPY/rO/iSdO11/5zm7ugxF+YURFhzOhN7lOMNuZbKQL1vAFFzmR2DTAJeUJjDU
U+PrQJJwdUGnZIGnZc2MFfPZLZQ3OMOuyXUDesgOCtNbXg0BFEoJZUnnRW4Uo4gsnRdeCP7FSCv1
jd/szogcN7nUQilg7q+CCScO8DbgncjZxX/BlrfhH5ZhUUk6wIiU3jfjt3TquxyRsqkQQ9cER5ex
heWq14C5S9h6tyOXIHuN31zTjBH/pP00iWB3cB6uQlMuDLnfYOM3PGAaXDlMGuSLZ5optZAfP+il
azERA5YBWaJEIo8GSySuphRUTkeHDt8nYdjsfg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzk=
  signingRequestId MTIwOTk0NTQ=
  document_digests W3sia2V5IjoiTFc2U1otS01VRU0tNTZKN0ktR1VKMVgtRUNUQjgtTVYySEEiLCJkaWdlc3QiOiJjNjQ5YzI0NGQ1MzZkNzAwZWNmMGFmMzllNTRmOGY4N2MwOTY0ZWE1NWRlNTAyMjU5ZmEwMWE0ZTEwOTJjMDhhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTM1VkwtN083SVQtUU83R1EtMTFKNUwtWENZUTMtVjZMRUgiLCJkaWdlc3QiOiJkNzE3OGI1NjA0NGNiNDBiY2Y3MjNkM2VlNTZiMzY0MzE4N2M4MjYyOGZjZjA2ZGU5MWZlMjQ4YzViMjk2MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SUdHTUktVVdCRzUtNkJXVzctUU82VU4tT1pLUVctWEhGUU4=
  TimeStamp MjAyMi0wMy0xNiAxNzowNTozNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 6MRwxWrSXUGWvhKBUc1S+yEBMGE7ucy/a7ul8gmyMSM=


 
FAxKK50fzjYt+Kc5J1XtC6bTkzO1Rh5gsMB9WLrnGu15cH8lj9mm6s2TfOVzwtHOV/Zh5E/2wT3c
pFQSxEwevrYyK0Gi76t6yGpCG4Jqdl5Y+9Owxg3bBmaqu8/IlMUs3lL37hQgxtRHjocEipypMSsc
DKptF91p+f3JCwpHaafTmuWFzCotw3x7F5YFDGxJgi1ZU+39SUAw7mjSm4gjknC5cotMR+oPV1GZ
S5g/qJQYnB+q8263SQPjvrf/M3nRX/mhx8+J0NkdhIgeseaBxCv0RYmnxZ3qIq4gpChEZYvxNMUe
QyYNqj7Ns+pen9sVoxKtwxEfbQwvtWumG57sBw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF84XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTIwOTk0OTE=
  document_digests W3sia2V5IjoiTFc2U1otS01VRU0tNTZKN0ktR1VKMVgtRUNUQjgtTVYySEEiLCJkaWdlc3QiOiJjNjQ5YzI0NGQ1MzZkNzAwZWNmMGFmMzllNTRmOGY4N2MwOTY0ZWE1NWRlNTAyMjU5ZmEwMWE0ZTEwOTJjMDhhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTM1VkwtN083SVQtUU83R1EtMTFKNUwtWENZUTMtVjZMRUgiLCJkaWdlc3QiOiJkNzE3OGI1NjA0NGNiNDBiY2Y3MjNkM2VlNTZiMzY0MzE4N2M4MjYyOGZjZjA2ZGU5MWZlMjQ4YzViMjk2MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WFBQS0EtTEUyRDgtRU9VRUUtT05VMzQtMVFBQUctU04zRFY=
  TimeStamp MjAyMi0wMy0xNiAxNzo1MzoyOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 mcbyULqBUy1aZDw+5jqCOh0dmqJoYWbRpUIpu8w3uEk=


 
hpox589YiPgRcxdZLtnwcZclaARnT6qdAq/EuE0rdRtiHMWTe4CqIWq62H03VvYgbNi6lyRC0Ejh
/Rxg044vUR8OkExPolDIzoNYY0cpHPgnTsG39l400wA0V+CFJV2vyR3y/jEbZ0Vdkv0uGcbe7s8I
jchUVwK1/F5r4pnR1cTEvWZou3Gr03FAzusl9+x4ggHOkw7C1yIWBYyXh2FY4gzfsGNrc+NuODBe
gxNvcoEvcfZx9PYHpYR2JYte8mP4jIsV7jlGKrAh+jTdYSdYatwtCJuvD8+zfmXqRbHFqNdDHKty
D+nOLtC39WuYQ9XM/Ge1e12DaV/qkI3UIhT4WA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIwOTk0NDY=
  document_digests W3sia2V5IjoiTFc2U1otS01VRU0tNTZKN0ktR1VKMVgtRUNUQjgtTVYySEEiLCJkaWdlc3QiOiJjNjQ5YzI0NGQ1MzZkNzAwZWNmMGFmMzllNTRmOGY4N2MwOTY0ZWE1NWRlNTAyMjU5ZmEwMWE0ZTEwOTJjMDhhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTM1VkwtN083SVQtUU83R1EtMTFKNUwtWENZUTMtVjZMRUgiLCJkaWdlc3QiOiJkNzE3OGI1NjA0NGNiNDBiY2Y3MjNkM2VlNTZiMzY0MzE4N2M4MjYyOGZjZjA2ZGU5MWZlMjQ4YzViMjk2MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RUJJQjEtQlc3NVgtUEVaNUUtMjYySkMtTE4wT1gtRlAxRUY=
  TimeStamp MjAyMi0wMy0xNiAxODo1MzozNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 9pPomHhvI/QTjiRY9goHxv6bS+p3KY0Zdvj993HyA/4=


 
jiXR+crFc0hWvrYKBTDAtyBIPfnL8wjNFxIUMQCTxYZfFY7b//A0yp3rNiZX4GMnciHCso7/GMtN
E3FIxD+PUc7eu0H8DukwFnfmG/Xtyd1xoZoyVz2NbMJMKApe60k4hrYkuPeJDcDCqX2N+X8f2RV6
xzMeMoHwvFV+6NRL/c21ObC2TMkSdo7VVRjGPCh9aH/th3bG6km/GSa7pgW0o5aNTJzqJVBvplzG
zchfTbG17cXpkbLuOHhB0Bz9Nh8QJ9TFllwM8zwIiMB1VfyXzELKHlatICpttxIuUhd4canDsiCG
y8EaOlSGE7XXkO3Vs6FAFa/3afgwOUvQ4HbkUg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzk=
  signingRequestId MTIwOTk0Mzk=
  document_digests W3sia2V5IjoiTFc2U1otS01VRU0tNTZKN0ktR1VKMVgtRUNUQjgtTVYySEEiLCJkaWdlc3QiOiJjNjQ5YzI0NGQ1MzZkNzAwZWNmMGFmMzllNTRmOGY4N2MwOTY0ZWE1NWRlNTAyMjU5ZmEwMWE0ZTEwOTJjMDhhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQTM1VkwtN083SVQtUU83R1EtMTFKNUwtWENZUTMtVjZMRUgiLCJkaWdlc3QiOiJkNzE3OGI1NjA0NGNiNDBiY2Y3MjNkM2VlNTZiMzY0MzE4N2M4MjYyOGZjZjA2ZGU5MWZlMjQ4YzViMjk2MjA0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R0U3U1AtUE9NSFctWjJHTzUtT1BPRUMtTElGWU0tRk9UVFE=
  TimeStamp MjAyMi0wMy0xNiAxOTo0MzozMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 yWnkNpu1prSsNq2f5FQ+6M3A9B3kL56x120rfv1OMyM=


 
YUjLcSzYdQXDhhKIiJOfi89BjgZWQ6oamMp/ewVBvgWF1MoKID4HEn5b45uRmtJlp9NqeIC1s6D8
sYmugQMTFIW2Q0kFfh4lsd+NnSaDBivJ5x3tqVOh6d8nTubgWVUp39/NMjR91Q/70fLpPVHrEdz1
YadPx3OwpDNtOAKUrKB901DIojk4Ga5o9ypNSmz30JJRgT2AID7Z4pCfROZUlcH9rwO/KYUOxSut
NIe9NCYjULTs2PcVSbZDfj0kGlSH+d+xnATy73ifLaxlrcQpYnj/g4n13wUFdutNhnOtDhUrg2/q
9RamomYoWwQzAvtYIFQWGuVgMt1TXo+BHeadMA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTMy
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJd09UazFNVEE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U1ZNM1Mxa3RNVFUxUzBRdFRFNUpSMVF0VkZsRU5GTXRRMGt4U1ZZdE1EQllVRms9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIE1hciAxNiAyMTowODozMyBDRVQgMjAyMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 Kx/eRtztpcDTDQFZuCgDczVs4wdBJxMR2UPcqSSI8tc=


 
MO7oUWSPaRCUZ87gVxEmA6WrPG86tK/gbkZ1EHqXiQMz7ohZXV7DnIPa8MEaMSethtWyaGh1OqhZ
e3f2vVpdCO4pAvnXU2YxpZcl/QMBMnjfzzYbFTW263oAb9XS4Za8czA2MO2gYgTyeFbKxa5ygr/U
idta4qau2/KtSIHM/aVK3LCAMECJFB8Zw5d9e//vRJbMKT4uxjttNLajcnXavLF6QG+Ae+2Mg7td
YbqzDPj+1GSsndZZnaCEMndoN+BOWgrSNAbGbLx0Ko8qfz3sOyfggBQHlQre25TtTScI9HLcgLmO
Yql2SIAVb8ZBDw6R0Sw/QH5k624x77xuBxngEQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJd09UazFNamc9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TVV4VlFrNHRXVGRYTWtVdFRGcENSVTh0UVRoRFJFb3RSbE5XVGxBdFQwNUJXazQ9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IE1hciAxNyAwNzo1ODozNyBDRVQgMjAyMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 
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 ========================= ================================= ================= ================================================================================================== 
  Time                      Name                              IP                Activity                                                                                          
 ========================= ================================= ================= ================================================================================================== 
  2022-03-16 13:51:03 UTC   Susan Mikkelsen                   145.62.64.100     The document was created                                                                          
  2022-03-16 13:51:04 UTC   Susan Mikkelsen                   145.62.64.100     The document was viewed                                                                           
  2022-03-16 13:55:59 UTC   Susan Mikkelsen                                     A signing request email was sent to "Lilian Merete Mogensen" at "lilianmogensen@outlook.dk"       
  2022-03-16 13:55:59 UTC   Susan Mikkelsen                                     A signing request email was sent to "Carl Aage Dahl" at "cad@ida.dk"                              
  2022-03-16 13:55:59 UTC   Susan Mikkelsen                                     A signing request email was sent to "Eva Charlotte Rindom" at "eva.rindom@atkinsglobal.com"       
  2022-03-16 13:55:59 UTC   Susan Mikkelsen                                     A signing request email was sent to "Jesper Dalsgaard Jensen" at "jeda@ramboll.com"               
  2022-03-16 13:56:00 UTC   Susan Mikkelsen                                     A signing request email was sent to "Morten Flørnæss Kerrn-Jespersen" at "mortenkerrn@gmail.com"  
  2022-03-16 14:46:04 UTC   Jesper Dalsgaard Jensen           104.47.10.254     The document was viewed by the signer                                                             
  2022-03-16 14:46:11 UTC   Jesper Dalsgaard Jensen           195.137.178.130   The document was viewed by the signer                                                             
  2022-03-16 14:46:13 UTC   Penneo system                     195.137.178.130   The document was viewed                                                                           
  2022-03-16 14:53:21 UTC   Jesper Dalsgaard Jensen           195.137.178.130   The signer signed the document as Bestyrelse, Bestyrelse                                          
  2022-03-16 15:34:26 UTC   Eva Charlotte Rindom              188.177.109.4     The signing request email was opened by the signer                                                
  2022-03-16 17:02:52 UTC   Eva Charlotte Rindom              165.225.194.125   The document was viewed by the signer                                                             
  2022-03-16 17:02:55 UTC   Penneo system                     165.225.194.125   The document was viewed                                                                           
  2022-03-16 17:06:33 UTC   Eva Charlotte Rindom              165.225.194.125   The signer signed the document as Bestyrelse, Bestyrelse                                          
  2022-03-16 17:52:42 UTC   Morten Flørnæss Kerrn-Jespersen   66.102.9.42       The signing request email was opened by the signer                                                
  2022-03-16 17:53:05 UTC   Morten Flørnæss Kerrn-Jespersen   77.106.147.249    The document was viewed by the signer                                                             
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
  2022-03-16 17:53:25 UTC   Penneo system                     77.106.147.249    The document was viewed                                                                           
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