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Ledelsespategning
Statement by the Executive Board

Direktionen har dags dato behandlet og godkendt arsrapporten for H. Stahl K/S for regnskabsaret 1.
september 2020 — 31. august 2021.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver
og finansielle stilling pr. 31. august 2021 samt af resultatet af viksomhedens aktiviteter for regnskabsaret
1. september 2020 — 31. august 2021.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for
udviklingen i virksomhedens aktiviteter og @konomiske forhold, arets resultat og for virksomhedens
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Executive Board has today discussed and approved the annual report of H. Stahl K/S for the
financial year 1 September 2020 — 31 August 2021.

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

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 August 2021 and of the results of the Company's operations for the financial year
1 September 2020 — 31 August 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the
Company's operations and financial matters, of the results for the year and of the Company's financial
position.

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

Kgbenhavn, den 2. februar 2022
Copenhagen, 2 February 2022
Direktion:

Executive Board:

DocuSigned by: DocuSigned by: DocuSigned by:
Christian Dam Phillip MichB&T ARTAGTY Viig Carsten Sachmann
direktgr direktar direktgr
DocusSigned by: DocuSigned by:
WP
Lot Ucbur Jakabsin \
Lotte Webet Jarob3&h Jens Peter Jensen
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i H. Stahl K/IS
To the shareholder of H. Stahl K/S

Konklusion
Opinion
Vi har revideret arsregnskabet for H. Stahl K/S for regnskabsaret 1. september 2020 — 31. august 2021,

der omfatter resultatopgerelse, balance, egenkapitalopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver
og finansielle stilling pr. 31. august 2021 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. september 2020 — 31. august 2021 i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of H. Stahl K/S for the financial year 1 September 2020 — 31
August 2021 comprising income statement, balance sheet, statement of changes in equity and notes,
including accounting policies. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 August 2021 and of the results of the Company's operations for the financial year
1 September 2020 — 31 August 2021 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet".

Vi er uafhaengige af virksomheden i overensstemmelse med internationale etiske regler for revisorer
(IESBA's Etiske regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler og krav.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor’'s responsibilities for the audit of the financial statements" section of our
report.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.
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Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at
fortsaette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gere
dette.

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

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

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements

Vores mal er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pad de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

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

— identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
veesentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af virksomhedens interne kontrol.

— tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivi om
virksomhedens evne til at fortsaette driften. Hvis vi konkluderer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning ggre opmaerksom pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er
baseret pa det revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at virksomheden ikke laengere kan fortsaette driften.



DocuSign Envelope ID: AB6AA3B0-13FE-47C7-B127-8B756772A1AE

H. Stahl K/S
Arsrapport 2020721
Annual report 2020/21

CVR-nr./CVR no. 28 70 73 98

Den uafhaengige revisors revisionspategning
Independent auditor's report

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

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

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 the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made on the basis of these financial statements.

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

— identify and assess the risks of material misstatement of the company 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 Company's internal control.

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

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

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.
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Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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

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

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetningen.

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 form of 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 the work we have performed, 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.

Kgbenhavn, den 2. februar 2022
Copenhagen, 2 February 2022

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

— /

vl (-

David Olafsson | J
statsaut. revisor *
State Authorised
Public Accountant
mne19737
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Ledelsesberetning
Management's review

Hoved- og nagletal

Financial highlights
1/9 2020- 1/9 2019- 1/1 2019-

kr. 31/8 2021 31/8 2020 31/8 2019 2018 2017
Hovedtal
Key figures
Bruttofortjeneste
Gross result 211,138,962 58,063,139 61,703,866 103,628,210 58,757,066
Resultat fgr finansielle

poster

Result before financial

income and expenses 211,138,962 -11,194,198 10,014,742 28,027,528 14,797,172
Resultat af finansielle

poster
Result from financial

income and expenses 0 -96,238 18,662 8,324,546 19,203,935
Arets resultat
Result for the year 200,608,388 -4,122,910 15,285,058 36,352,074 34,001,107

Balancesum

Total assets 225,653,247 77,854,224 63,260,413 61,832,126 67,367,554
Egenkapital

Equity 225,622,247 25,013,859 33,356,926 18,371,121 18,999,967
Investering i materielle

anlaegsaktiver
investment in property,
plant and equipment 0 521,901 129,118 769,850 794,755

Nagletal

Ratios

Egenkapitalforrentning

Return on equity 160.08% -14.13% 59.09% 194.52% 205.67%
oliditetsgrad

Solvency ratio 99.99% 32.13% 52.73% 29.72% 28.20%

Gennemsnitligt antal
fuldtidsbeskaeftigede
lAverage number of full-
time employees 0 112 127 118 88
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Management's review

Hoved- og nagletal
Financial highlights

De anfarte nggletal er beregnet saledes:

The financial ratios have been calculated as follows:

Ordingert resultat efter skat x 100
Gennemsnitlig egenkapital

Return on equity Profit/loss from o/gc\i//:fagzgeaggmfs after tax x 100

Egenkapitalforrentning

Soliditetsgrad Egenkapital ekskl. m_inori_tetsinte_resser ultimo x 100
Passiver i alt, ultimo
Solvency ratio Equity ex. non-controlling interests at year-end x 100

Total equity and liabilities at year-end
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Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Principal activities

Kommanditselskabets formal er navnlig at drive virksomhed inden for reklame og
kommunikationsbranchen

The purpose of the limited partnership is mainly to operate in the advertising and communications
indrustry.

Udviklingen i aktiviteter og egkonomiske forhold
Development in activities and financial position

Virksomhedens resultatopggrelse for 2020/21 udviser et resultat pd 200.608.388 kr., sammenlignet med
-4.122.910 kr. i 2019/20. Den veesentligste arsag til arets positive resultat er avance ved afstaelsen af
samtlige aktiver og passiver til Hjaltelin Stahl A/S som led i omstrukturering af koncernen.
Virksomhedens balance pr. 31. august 2021 udviser en egenkapital pa 225.622.247 kr., sammenlignet
med 25.013.859 kr. pr. 31. august 2020.

The Company's income statement for 2020/21 shows a profit of DKK 200,608,388 as against DKK
-4,122,910 in 2019/20. The major reason for the positive result for the year is the profit from the
divestment of all assets and liabilities to Hjaltelin Stahl A/S as part of the restructuring of the group. The
Equity in the Company's balance sheet at 31 August 2021 stood at DKK 225,622,247 as against DKK
25,013,859 at 31 August 2020.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er ikke indtruffet begivenheder, som veesentligt vil kunne pavirke selskabets finansielle stilling, som
ikke er inkluderet i arsregnskabet.

No events have occurred that may significantly affect the Company's financial position that have not been
included in the financial statements.

10
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Arsregnskab 1. september — 31. august

Financial statements 1 September — 31 August

Resultatopgorelse
Income statement

kr./DKK

Bruttoresultat
Gross result

Personaleomkostninger

Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment losses
Resultat af primeaer drift

Operating profit/loss

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group entities
Andre finansielle indtaegter

Other financial income

@vrige finansielle omkostninger

Other financial expenses

Resultat for skat

Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Note

1/9 2020- 1/9 2019-
31/8 2021 31/8 2020
211,138,962 58,063,139
0 -68,518,522
0 -738,815
211,138,962 -11,194,198
-10,530,574 7,167,526
0 28,993
0 -125,231
200,608,388 -4,122,910
0 0
200,608,388 -4,122,910

11



DocuSign Envelope ID: AB6AA3B0-13FE-47C7-B127-8B756772A1AE

H. Stahl K/S

Arsrapport 2020721

Annual report 2020/21
CVR-nr./CVR no. 28 70 73 98
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Financial statements 1 September — 31 August

Balance
Balance sheet

kr./DKK Note  31/8 2021

31/8 2020

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment 5

Andre anlaeg, driftsmateriel og inventar

Fixtures and fittings, tools and equipment 0
Indretning af lejede lokaler

Leasehold improvements 0

509,034

530,210

1,039,244

Finansielle anlagsaktiver

Investments 6

Kapitalandele i tilknyttede virksomheder

Equity investments in group entities 225,653,247
Deposita

Deposits 0

12,883,821

907,831

225,653,247

13,791,652

Anlagsaktiver i alt
Total fixed assets 225,653,247

14,830,896

12



DocuSign Envelope ID: AB6AA3B0-13FE-47C7-B127-8B756772A1AE

H. Stahl K/S

Arsrapport 2020721

Annual report 2020/21
CVR-nr./CVR no. 28 70 73 98

Arsregnskab 1. september — 31. august

Financial statements 1 September — 31 August

Balance
Balance sheet

kr./DKK Note

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
lgangvaerende arbejder

Work in progress 7
Periodeafgreensningsposter
Prepayments 8

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVERI ALT
TOTAL ASSETS

31/8 2021 31/8 2020
0 14,743,366
0 28,617,244
0 3,436,767
0 707,504
0 47,504,881
0 15,518,447
0 63,023,328

225,653,247

77,854,224

13



DocuSign Envelope ID: AB6AA3B0-13FE-47C7-B127-8B756772A1AE

H. Stahl K/S

Arsrapport 2020721

Annual report 2020/21
CVR-nr./CVR no. 28 70 73 98
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Financial statements 1 September — 31 August

Balance
Balance sheet

kr./DKK Note

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Kommanditanparter

Limited partnership shares
Komplementar

General Partner

Kommanditist

Limited Partner

Egenkapital i alt

Total equity

Gaeldsforpligtelser

Liabilities

Kortfristede gaeldsforpligtelser
Current liabilities

Forudfakturering vedrgrende igangveerende arbejder
Pre-invoicing, work in progress 7
Leverandgrer af varer og tjienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld

Other payables

Gaeldsforpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Naertstaende parter
Related party disclosures 9

31/8 2021 31/8 2020
500,000 500,000
152,153 152,153

224 970,094 _ 24,361,706
225,622,247 25,013,859
0 5,872,866

31,000 2,436,714

0 28,541,837

0 _15988,948

31,000 52,840,365
31,000 52,840,365

225,653,247

77,854,224
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Egenkapitalopgorelse

Statement of changes in equity

kr./DKK

Egenkapital 1. september 2020

Equity at 1 September 2020

Overfgrt via resultatdisponering
Transferred over the distribution of loss
Arets opskrivning

Revaluation for the year

Egenkapital 31. august 2021
Equity at 31 August 2021

Kommandit-
anparter Komple- Komman-
Limited mentar ditist
partnership  General Limited | alt
shares Partner Partner Total
500,000 152,153 24,361,706 25,013,859
0 0 200,608,388 200,608,388
0 0 0 0
500,000 152,153 224,970,094 225,622,247
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Noter
Notes

1  Anvendt regnskabspraksis
Accounting policies
Arsrapporten for H. Stahl K/S for 2020/21 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse C-virksomheder (mellem).
Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of H. Stahl K/S for 2020/21 has been prepared in accordance with the provisions
applying to reporting class C medium-sized entities under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Udeladelse af koncernregnskab
Omission of consolidated financial statements

I henhold til &rsregnskabslovens § 112, stk. 1 er der ikke udarbejdet koncernregnskab. Arsregnskabet for
H. Stahl A/S og tilknyttede virksomheder indgéar i koncernregnskabet for Accenture Plc.

Pursuant to section 112(1) of the Danish Financial Statements Act, no consolidated financial statements
have been prepared. The financial statements of H. Stahl K/S and group entities are included in the
consolidated financial statements of Accenture Plc.

Udeladelse af pengestremsopgearelse
Omission of cash flow statement

I henhold til arsregnskabslovens § 86, stk. 4 er der ikke udarbejdet pengestremsopggrelsen.
Virksomhedens pengestremme er indeholdt i pengestremsopgerelsen i koncernregnskabet for Accenture
Plc.

Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been
prepared. The Company's cash flows are included in the cash flow statement in the consolidated financial
statements of Accenture Plc.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens Kkurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

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

Resultatopgorelse
Income statement

Bruttoresultat
Gross result

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at praesentere
bruttoresultat.

Pursuant to section 32 of the Danish Financial Statements Act, the Company has decided only to
disclose gross result.

Nettoomsatning
Revenue

Nettoomsaetningen ved salg af tjenesteydelser indregnes i resultatopggrelsen, safremt levering og
risikoovergang til kgber har fundet sted inden arets udgang. Nettoomsaetningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Endvidere indregnes igangveerende kontrakter i takt med, at arbejdet udferes, hvorved
nettoomsaetningen svarer til salgsveerdien af arets udfgrte arbejder (produktionsmetoden).
Nettoomsaetningen fra igangvaerende kontrakter indregnes, nar de samlede indtaegter og omkostninger
pa ordrerne og faerdiggerelsesgraden pa balancedagen kan opggres palideligt, og det er sandsynligt, at
de gkonomiske fordele, herunder betalinger, vil tilga selskabet.

Revenue from the sale of services is recognised in the income statement provided that delivery and

transfer of risk to the buyer has taken place before year end. Revenue is recognised excluding VAT and
net of discounts relating to sales.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Contract work in progress is recognised at the rate of completion, which means that revenue equals the
selling price of the work completed for the year (percentage-of-completion method). Revenue from work
in progress is recognised when total income and expenses related to the contracts and the stage of
completion at the balance sheet date can be measured reliably, and it is probable that the economic
benefits, including payments, will flow to the Company.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i forbindelse med salg,
salgskampagner, administration, kontorlokaler, operationelle leasingaftaler mv.

Other external costs comprise distribution costs and costs related to sales, sales campaigns,
administration, office premises, operating leases, etc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter len og gager, herunder feriepenge, pension og andre sociale
omkostninger mv til selskabets medarbejdere, undtagen refusioner fra offentlige myndigheder.

Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc., to the Company's employees, excluding reimbursements from public authorities.

Af- og nedskrivninger
Depreciation and write-downs
Af- og nedskrivninger indeholder arets af- og nedskrivninger af materielle anleegsaktiver.

Depreciation and write-downs include the year's depreciation and write-downs of tangible fixed assets.

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group entities
I modervirksomhedens resultatopgerelse indregnes den forholdsmaessige andel af de enkelte

dattervirksomheders resultat efter skat efter fuld eliminering af intern avance/tab samt efter afskrivning pa
goodwill.

The proportionate share of the individual subsidiaries' profit/loss after tax is recognised in the Parent

Company's income statement after full elimination of intra-group gains/losses and amortisation of
goodwill.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser samt tilleeg og
godtgarelser under acontoskatteordningen mv.

Financial income and expenses comprise interest income and expense, gains and losses on securities,
payables and transactions denominated in foreign currencies, amortisation of financial assets and
liabilities as well as surcharges and refunds under the on-account tax scheme, eftc.

Balance
Balance sheet

Materielle anlaegsaktiver
Property, plant and equipment

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

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. Indirekte produktionsomkostninger og laneomkostninger indregnes
ikke i kostprisen.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellige.

Afskrivningsgrundlaget opggres som kostpris med fradrag af eventuel forventet restveerdi efter endt
brugstid. Afskrivningsgrundlaget fordeles linesert over den forventede brugstid, der er skgnnet, som
falger:

Fixtures and fittings, tools and equipment 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 on
which the asset is available for use. Indirect production overheads and borrowing costs are not
recognised in cost.

Where individual components of an item of property, plant and equipment have different useful lives, they
are accounted for as separate items, which are depreciated separately.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows:

Andre anlaeg, driftsmateriel og inventar 3-5ar
Fixtures and fittings, tools and equipment 3-5 years
Indretning af lejede lokaler 5ar
Leasehold improvements 5 years

Brugstiden og restveerdien revurderes arligt. En sendring behandles som et regnskabsmaessigt sken, og
indvirkningen pa afskrivninger indregnes fremadrettet.

Fortjeneste og tab ved salg af materielle anlaegsaktiver opg@res som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtaegter henholdsvis andre driftsomkostninger.

The useful life and residual value are reassessed annually. Changes are treated as accounting
estimates, and the effect on depreciation is recognised prospectively.

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Kapitalandele i tilknyttede virksomheder
Equity investments in group entities

Kapitalandele i dattervirksomheder males til den forholdsmaessige andel af virksomhedernes indre vaerdi
opgjort efter koncernens regnskabspraksis med fradrag eller tillzeg af urealiserede koncerninterne
avancer og tab og med tilleeg eller fradrag af resterende veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder med regnskabsmeessig negativ indre veerdi males til 0 kr., og et
eventuelt tilgodehavende hos disse virksomheder nedskrives svarende til den negative indre vaerdi. | det
omfang den negative indre veerdi overstiger tilgodehavendet, indregnes det resterende belgb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomheder bindes som reserve for nettoopskrivning efter den
indre veerdis metode under egenkapitalen i det omfang, den regnskabsmeessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget af de tilknyttede virksomheder
inden godkendelsen af selskabets arsrapport, bindes ikke pa opskrivningsreserven.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Equity investments in subsidiaries and associates are measured at the proportionate share of the entities’
net asset value calculated in accordance with the Parent Company's accounting policies plus or minus
unrealised intra-group gains or losses and plus or minus the residual value of positive and negative
goodwill calculated in accordance with the acquisition method.

Equity investments in subsidiaries and associates with negative net asset values are measured at DKK 0,
and any receivables from these entities are written down to the extent that the receivables are deemed
irrecoverable. To the extent that the Parent Company has a legal or constructive obligation to cover a
negative balance exceeding the receivable, the residual amount is recognised as provisions.

Deposita
Deposits
Deposita males til amortiseret kostpris og udgeres af huslejedeposita.

Deposits are measured at amortized cost and represents rent deposits.

Verdiforringelse af anlaegsaktiver
Impairment of fixed assets

Den regnskabsmaessige veerdi af materielle anleegsaktiver samt kapitalandele i tilknyttede virksomheder
vurderes arligt for indikationer pa veerdiforringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af forbundne aktiver. Der foretages nedskrivning til genindvindingsveerdien, hvis
denne er lavere end den regnskabsmeessige vaerdi.

Som genindvindingsveerdi anvendes den hgjeste veerdi af nettosalgspris eller kapitalvaerdi.
Kapitalvaerdien opggres som nutidsveerdien af de forventede nettopengestreamme fra anvendelsen af
aktivet eller aktivgruppen inkl. forventede nettopengestramme ved salg af aktivet eller aktivgruppen efter
endt brugstid.

The carrying amount of property, plant and equipment as well as equity investments in group entities is
subject to an annual test for indications of impairment other than the decrease in value reflected by
depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that

they may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying
amount.

21



DocuSign Envelope ID: AB6AA3B0-13FE-47C7-B127-8B756772A1AE

H. Stahl K/S

Arsrapport 2020/21

Annual report 2020/21
CVR-nr./CVR no. 28 70 73 98

Arsregnskab 1. september — 31. august
Financial statements 1 September — 31 August

Noter
Notes

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the forecast net cash flows from the use of the asset or the group of
assets, including forecast net cash flows from the disposal of the asset or the group of assets after the
end of the useful life.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor der vurderes at veere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en portefglie af tilgodehavender er veerdiforringet. Hvis der
foreligger en objektiv indikation pa, at et individuelt tilgodehavende er veerdiforringet, foretages
nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv indikation pa veerdiforringelse pa individuelt
niveau, vurderes pa portefglieniveau for objektiv indikation for veerdiforringelse. Portefglierne baseres
primert pa debitorernes hjemsted og kreditvurdering i overensstemmelse med selskabets
kreditrisikostyringspolitik. De objektive indikatorer, som anvendes for portefglier, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den regnskabsmaessige vaerdi af tilgodehavender og
nutidsveerdien af de forventede pengestremme, herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende
eller portefolje.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there is an objective indication that an individual receivable
has been impaired, write-down is made on an individual basis.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors' registered offices and
credit rating in accordance with the Company's credit risk management policy. The objective indicators
used in relation to portfolios are determined on the basis of historical loss experience.

Write-downs are calculated as the difference between the carrying amount of receivables and the present

value of forecast cash flows, including the realisable value of any collateral received. The effective
interest rate for the individual receivable or portfolio is used as discount rate.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

lgangveerende arbejder
Work in progress

Igangveerende arbejder males til salgsvaerdien af det udfgrte arbejde fratrukket acontofaktureringer og
forventede tab.

Salgsveerdien males pa baggrund af feerdigggrelsesgraden pa balancedagen og svarer saedvanligvis til
medgaet forbrug, og de samlede forventninger til indtaegter pa de igangveerende sager. Der foretages
nedskrivning til den vurderede nettorealisationsveerdi med henblik pa, at imedega forventede tab pa
baggrund af individuelle skagn foretaget af selskabet.

Forudbetalinger fra kunder indregnes under forpligtelser.

Omekostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen i
takt med, at de afholdes.

Work in progress is measured at the sales value of the work done less on-account invoices and expected
losses.

The sales value is measured based on the degree of completion at the balance sheet date and usually
corresponds to the consumption consumed and the overall expectations for revenue on the ongoing
cases. Write-downs are made to the assessed net realizable value in order to counter expected losses
based on individual estimates made by the company.

Prepayments from customers are recognized under liabilities.

Costs related to sales work and the procurement of contracts are recognized in the income statement as
they are incurred.

Periodeafgraensningsposter
Prepayments

Periodeafgreensningsposter, indregnet under omseaetningsaktiver, omfatter forudbetalinger for
omkostninger vedrgrende efterfglgende regnskabsar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Likvider
Cash at bank and in hand

Likvider omfatter likvide beholdninger.

Cash comprises bank deposits.
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1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser
Liabilities

Finansielle geeldsforpligtelser indregnes ved laneoptagelse til kostpris, svarende til det modtagne
provenu efter fradrag af transaktionsomkostninger. Efterfglgende males finansielle forpligtelser til
amortiseret kostpris ved anvendelse af den effektive rentes metode, sa forskellen mellem kostprisen og
den nominelle veerdi indregnes i resultatopgerelsen over laneperioden sammen med renteomkostninger.

@vrige geeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi.
Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds
received less transaction costs paid. In subsequent periods, the financial liabilities are measured at
amortised cost using the effective interest method. Accordingly, the difference between cost and the
nominal value is recognised in the income statement over the term of the loan together with interest
expenses.

Other liabilities are measured at amortised cost, which usually corresponds to nominal value.
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1/9 2020- 1/9 2019-
kr./DKK 31/8 2021 31/8 2020

2  Personaleomkostninger
Staff costs
Lgnninger
Wages and salaries 0 64,236,660
Pensionsforsikringer
Pensions 0 3,632,463
Andre omkostninger til social sikring
Other social security costs 0 649,399

0 68,518,522

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees 0 112

Direktionen modtager ikke separat vederlag for ledelseshvervet.

Management does not receive separate remuneration for the management position.

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

Selskabet er som fglge af den valgte selskabsform ikke selvsteendigt skattepligtig, idet indkomsten
beskattes hos kommanditisten.

Due to the chosen entity type, the Company is not independently taxable, as the income is taxed at the
limited partner.

4  Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss

Overskudsandel kommanditister
Earnings Limited Partner 200,608,388 -4,122,910

200,608,388  -4,122,910
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Materielle anlaegsaktiver
Property, plant and equipment

kr./DKK

Kostpris 1. september 2020
Cost at 1 September 2020
Afgang i arets lgb
Disposals for the year
Kostpris 31. august 2021
Cost at 31 August 2021

Af- og nedskrivninger 1. september 2020

Depreciation and impairment losses at 1 September 2020
Tbf. ned- og afskrivninger pa afhaendede aktiver

Reversed depreciation and impairment losses on assets sold
Af- og nedskrivninger 31. august 2021

Depreciation and impairment losses at 31 August 2021

Regnskabsmaessig vaerdi 31. august 2021
Carrying amount at 31 August 2021

Andre anleeg,
driftsmateriel
og inventar Indretning af
Fixtures and lejede lokaler
fittings, tools Leasehold | alt
and equipment improvements  Total
2,653,685 1,950,684 4,604,369
-2,653,685 -1,950,684 -4,604,369
0 0 0
-2,144,650 -1,420,474 -3,565,124
2,144,650 1,420,474 3,665,124
0 0 0
0 0 0
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Finansielle anlaagsaktiver
Investments

kr./DKK

Kostpris 1. september 2020

Cost at 1 September 2020

Tilgang i arets lgb

Additions for the year

Afgang i arets lgb

Disposals for the year

Kostpris 31. august 2021

Cost at 31 August 2021
Veerdiregulering 1. september 2020
Revaluations at 1 September 2020
Arets resultat

Result for the year

Veerdiregulering 31. august 2021
Revaluations 31 August 2021
Regnskabsmaessig vaerdi 31. august 2021
Carrying amount at 31 August 2021

Kapital-
andele i
tilknyttede
virksom-
heder
Equity
investments
in group Deposita | alt
entities Deposits Total
100,000 907,831 1,007,831
223,300,000 0 223,300,000
0 -907,831 -907,831
223,400,000 0 223,400,000
12,783,821 0 12,783,821
-10,530,574 0 -10,530,574
2,253,247 0 2,253,247
0

225,653,247

225,653,247
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Navn/retsform
Name/legal form

Dattervirksomheder:
Subsidiaries:

P. Production K/S
P. Production K/S
Hjaltelin Stahl A/S
Hjaltelin Stahl A/S

lgangveaerende arbejder
Work in progress
kr./DKK

Veerdi af udfert arbejde

Value of work in progress
A'conto faktureret

On account invoicing
Igangvaerende arbejder, netto
Work in progress, net

Der indregnes saledes:
That has been recognised as follows:

Igangveerende arbejde (aktiv)
Work in progress (assets)

Forudfaktureret vedr. igangvaerende arbejde (passiver)

Preinvoicing, work in progress (liabilities)

Stemme- og
ejerandel
Voting rights
Hjemsted and Arets resultat
Registered ownership Egenkapital ~ Result for the
office interest Equity year
kr./DKK kr./DKK
Copenhagen 100% 20,426,270 7,542,449
Copenhagen 100% 205,226,977 -18,073,023
225,653,247 _-10,530,574
31/8 2021 31/8 2020
0 22,720,662
0 -25,156,761
0 -2,436,099
0 3,436,767
0 -5 872,866
0

-2,436,099
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8 Periodeafgraensningsposter
Prepayments
Forsikringspraemier
Prepayments regarding insurances 0 707,504

0 707,504

9 Neartstaende parter
Related party disclosures

H. Stahl K/S neertstaende parter omfatter falgende:
H. Stahl K/S related parties comprise the following:

Bestemmende indflydelse
Controlling influence

Neerstdende parter med betydelig indflydelse omfatter tilknyttede virksomheder og virksomheder, der
ejes direkte eller indirekte af Accenture plc., og selskabets bestyrelse og disser personers relaterede
familiemedlemmer. Neertstdende parter omfatter endvidere selskaber, hvori farneevnte personkreds har
vaesentlige interesser.

H. Stahl K/S har bestemmende indflydelse over P. Production K/S.

H. Stahl K/S er en del af koncernregnskabet for Accenture international SARL, Canada, og
koncernregnskabet for Accenture plc., 1345 Avenue of the Americas, 6 Floor New York, NY 10105, USA,
som er den mindste henholdsvis stgrste koncern, hvori virksomheden indgar som dattervirksomhed.

Koncernregnskabet for Accenture International SARL og koncernregnskabet for Accenture plc. kan
rekvireres ved henvendelse til virksomhederne pa ovenstaende adresser.

Related parties excerising significant influence comprise group entities and entities directly or indirectly
owned by Accenture plc. and the Company's Board of Directors and their family members. Further,
related parties comprise companies in which the above persons have substantial interests.

H. Stahl K/S has full control over P. Production K/S.

H. Stahl K/S is part of the consolidated financial statements of Accenture International SARL, Canada,
and the consolidated financial statements of Accenture plc., 1345 Avenue of the Americas, 6 Floor New
York, NY 10105, USA, which are the smallest and largest groups, respectively, in which the Company is
included as a subsidiary.

The consolidated financial statements of Accenture International SARL and the consolidated financial
statements of Accenture plc. can be obtained by contacting the companies at the above addresses.
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Transaktioner med naertstaende parter
Related party transactions

1/9 2020- 1/9 2019-

kr./DKK 31/8 2021 31/8 2020
Salg af tjienesteydelser fra tilknyttede virksomheder

Sale of services from Group entities 0 9,530,654
Kgb af tienesteydelser fra tilknyttede virksomheder

Purchase of services from Group entities 0 47,122,112

Tilgodehavender hos tilknyttede virksomheder samt geeld til tilknyttede virksomheder fremgar af
balancen.

Receivables to group entities as well as payables to group entities are disclosed in the balance sheet.
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