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Management's statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of Liva
Healthcare Holding ApS for the financial year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the financial position at 31 December
2023 of the Company and of the results of the Company operations for 2023.

In our opinion, Management's Review includes a true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Kobenhavn K, 30 June 2024

Executive Board

Shahram Sharif Martin Mgller Paarse
CEO COO

Board of Directors

Michel Lussier Seren Hein Kristoffer Mgller Pedersen
Chairman
Guido Dominik Hegener Boris Bernstein
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Independent Auditor's report

To the shareholder of Liva Healthcare Holding ApS
Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at
31 December 2023 and of the results of the Company s operations for the financial year 1 January - 31
December 2023 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Liva Healthcare Holding ApS for the financial year 1 January -
31 December 2023, which comprise income statement, balance sheet, statement of changes in equity and
notes, including a summary of significant accounting policies ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the ”Auditor’s responsibilities for the audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ 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. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 1 in the financial statements, which indicates that the Company is dependent on
the successful outcome of the planned fundraising in Q4 2024, which indicates that a material uncertainty
exists that may cast significant doubt on the Company’s ability to continue as a going concern.

Our opinion is not modified in respect of this matter.
Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, in our view, 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 in Management’s Review.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of 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.

-
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Independent Auditor's report

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these Financial Statements.

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

e Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e 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.

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

e Conclude on the appropriateness of Management’s use of the going concern basis of 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.

e 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.

Hellerup, 30 June 2024

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 337712 31

Martin Lunden Mads Blichfeldt Fjord

State Authorised Public Accountant State Authorised Public Accountant
mne32209 mne46065
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Company information
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Management's review

Key activities

The purpose of the Company is directly and/or through the holding of shares in other companies, to conduct
business within healthcare technological development, production and trade to improve lives through digital
health coaching.

Development in the year

The income statement of the Company for 2023 shows a loss of DKK 30,923,714, and at 31 December 2023
the balance sheet of the Company shows a positive equity of DKK 38,512,010.

Capital resources

The group is in a growth phase which requires continuous investments in products and markets until the
Group reach break even.

The Group has achieved the goals set out for 2023 and hence performed as planned. After the balance sheet
date the Company has obtained additional funding via a cash capital increase of DKK 22,338k which will
secure sufficient funding to support the future growth in the Liva Group during 2024. The Company can
furthermore adjust the cost base connected to several strategic choices, such as geographical reach and focus,
products offered etc.

Management expects a positive outcome of the planned fundraising in Q4 2024 which is expected to provide
sufficient cash for the Company to continue its operations until break even is expected in Q1-2026.
Management’s expectations on successful fundraising are based on the current performance on ongoing
contracts where the Company during 2023 has experienced significant improvements in both unit economics
and onboarding of new users. Based on the expected successful funding round, Management has prepared
the financial statements under the going concern assumption, however if this financing does not materialize,
the Company has a runway till the end of 2024 and consequently there might be uncertainty in terms of going
concern for the Company.

Reference is made to note 1.
Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.
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Income statement 1 January - 31 December

Note 2023 2022
DKK DKK
12 months 6 months
Gross loss -6,561,157 -2,163,368
Staff expenses 2 -2,876,053 -1,292,444
Amortisation and impairment losses of intangible assets -1,256,128 -1,136,281
Profit/loss before financial income and expenses -10,693,338 -4,592,093
Income from investments in subsidiaries -21,909,742 -10,815,798
Financial income 3 1,724,844 691,038
Financial expenses -45,478 -48,074
Profit/loss before tax -30,923,714 -14,764,927
Tax on profit/loss for the year 0 0
Net profit/loss for the year -30,923,714 -14,764,927
Distribution of profit
2023 2022
DKK DKK
Proposed distribution of profit
Retained earnings -30,923,714 -14,764,927
-30,923,714 -14,764,927
i
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Balance sheet 31 December

Assets
Note 2023 2022
DKK DKK
Completed development projects 127,700 1,383,828
Intangible assets 4 127,700 1,383,828
Investments in subsidiaries 5 0 0
Fixed asset investments 0 0
Fixed assets 127,700 1,383,828
Receivables from group enterprises 37,492,753 28,892,694
Other receivables 654,312 280,188
Prepayments 46,268 0
Receivables 38,193,333 29,172,882
Cash at bank and in hand 1,058,997 4,000,612
Current assets 39,252,330 33,173,494
Assets 39,380,030 34,557,322
i
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Balance sheet 31 December

Liabilities and equity

Share capital

Share premium account
Reserve for development costs
Retained earnings

Equity

Trade payables

Other payables

Short-term debt
Debt

Liabilities and equity

Going concern and receivables from group company
Contingent assets, liabilities and other financial obligations

Accounting Policies

pwe

Note 2023 2022
DKK DKK
1,280,580 553,560
0 0
99,606 1,965,686
37,131,824 30,912,535
38,512,010 33,431,781
171,376 0
696,644 1,125,541
868,020 1,125,541
868,020 1,125,541
39,380,030 34,557,322
1
6
7
8




Statement of changes in equity

Equity at 1 January
Cash capital increase

Depreciation, amortisation and
impairment for the year

Net profit/loss for the year
Transfer from share premium account
Equity at 31 December

pwe

Share capital development

Retained
earnings

Total

DKK
30,912,535
0

1,866,080
-30,923,714
35,276,923

DKK
33,431,781
36,003,943

0
-30,923,714
0

37,131,824

38,512,010




Notes to the Financial Statements

1. Going concern and receivables from group company

The group is in a growth phase which requires continuous investments in products and markets until
the Group reach break even.

The Group has achieved the goals set out for 2023 and hence performed as planned. After the balance
sheet date the Company has obtained additional funding via a cash capital increase of DKK 22,338k
which will secure sufficient funding to support the future growth in the Liva Group during 2024. The
Company can furthermore adjust the cost base connected to several strategic choices, such as
geographical reach and focus, products offered etc.

Management expects a positive outcome of the planned fundraising in Q4 2024 which is expected to
provide sufficient cash for the Company to continue its operations until break even is expected in Q1-
2026. Management’s expectations on successful fundraising are based on the current performance on
ongoing contracts where the Company during 2023 has experienced significant improvements in both
unit economics and onboarding of new users. Based on the expected successful funding round,
Management has prepared the financial statements under the going concern assumption, however if
this financing does not materialize, the Company has a runway till the end of 2024 and consequently
there might be uncertainty in terms of going concern for the Company.

Liva Healthcare Holding ApS has issued a letter of support to Liva Healthcare A/S so the subsidiary can
continue its operating activities. Receivables towards Liva Healthcare A/S are impaired with an amount
equal to the negative equity in the subsidiary under the equity method. The value of receivables from
Group Enterprises recognised in Liva Healthcare A/S is dependent on the matter described above.
Consequently, the above mentioned uncertainty also affects the value of the Company's receivables

towards Liva Healthcare A/S.

2023 2022
DKK DKK
12 months 6 months
2.  Staff Expenses
Wages and salaries 2,836,982 1,210,757
Pensions 36,800 75,091
Other social security expenses 2,271 6,596
2,876,053 1,292,444
Average number of employees 1 2
2023 2022
DKK DKK
12 months 6 months
3. Financial income
Interest received from group enterprises 1,724,844 668,098
Other financial income 0 22,940
1,724,844 691,038
i
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Notes to the Financial Statements

4. Intangible fixed assets

Cost at 1 January
Cost at 31 December

Impairment losses and amortisation at 1 January
Amortisation for the year
Impairment losses and amortisation at 31 December

Carrying amount at 31 December

Amortised over

Completed
development
projects
DKK

21,239,210

21,239,210

19,855,382
1,256,128

21,111,510

127,700

5 years

Development projects concern the development of new versions of the company's existing software

products.

The Company is no longer capitaliasing development costs related to the Liva Healthcare app as the
platform has reached the stage where the subsequent costs mainly relates to operation, maintenance

and bugfix of the app.

pwe
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Notes to the Financial Statements

2023 2022
DKK DKK
5. Investments in subsidiaries
Cost at 1 January 13,411,145 13,411,145
Cost at 31 December 13,411,145 13,411,145
Value adjustments at 1 January -78,398,704 -67,582,905
Net profit/loss for the year -21,909,742 -10,977,353
Change in intercompany profit 0 161,554
Value adjustments at 31 December -100,308,446 -78,398,704
Equity investments with negative net asset value amortised over
receivables 86,897,301 64,987,559
Carrying amount at 31 December 0 0
Investments in subsidiaries are specified as follows:
Place of
registered
Name office Share capital Ownership
Liva Healthcare A/S Copenhagen 13,000,000 100%

6. Contingent assets, liabilities and other financial

obligations

Other contingent liabilities

The company has issued a letter of support to the subsidiary Liva Healthcare A/S and agrees to provide
the company with sufficient liquidity, to ensure operations can continue without loss for Liva

Healthcare A/S's other creditors.

pwe
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Notes to the Financial Statements

7. Accounting policies

The Annual Report of Liva Healthcare Holding ApS for 2023 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged from last year.
The Financial Statements for 2023 are presented in DKK.
Consolidated financial statements

With reference to section 110 of the Danish Financial Statements Act, no consolidated financial statements
are prepared.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out
of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment
are recognised in financial income and expenses in the income statement. Where foreign exchange
transactions are considered hedging of future cash flows, the value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between the
exchange rates at the balance sheet date and the transaction date rates are recognised in financial income and
expenses in the income statement

Income statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have been
transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic

benefits relating to the sale will flow to the Company.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales and distribution
as well as office expenses, etc.

-
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Notes to the Financial Statements

Gross loss

With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of revenue and other external expenses.

Staff expenses
Staff expenses comprise wages and salaries as well as payroll expenses.
Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation and impairment of intangible
assets.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries” in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable to
equity transactions is recognised directly in equity.

The Company is jointly taxed with its 100% owned Danish subsidiaries. The tax effect of the joint taxation is
allocated to Danish enterprises in proportion to their taxable incomes.

pwc 14



Notes to the Financial Statements

Balance sheet
Intangible fixed assets
Development projects

Costs of development projects comprise salaries and other expenses directly or indirectly attributable to the
Company’s development activities. The costs for development projects are all internally generated.

Development projects that are clearly defined and identifiable, in respect of which technical feasibility,
sufficient resources and a potential future market or development opportunity in the enterprise can be
demonstrated, and where it is the intention to market or use the project, are recognized as intangible assets.
This applies if sufficient certainty exists that the value in use of future earnings can cover cost of sales
activities and administrative expenses involved as well as the development costs. Development projects that
do not meet the criteria for recognition in the balance sheet are recognized as expenses in the income
statement as incurred.

Capitalized development costs are measured at cost less accumulated amortization and impairment losses or
a lower recoverable amount.

Development costs that do not meet the criteria above are recognized as an expense in the income statement
as incurred.

Development costs previously recognized as an expense are not recognized as an asset in a subsequent
period. As of the date of completion, capitalized development costs are amortized on a straight-line basis over
the period of the expected economic benefit from the development work.

The amortisation period are 5-10 years.

Impairment of fixed assets

The carrying amounts of intangible assets are reviewed on an annual basis to determine whether there is any
indication of impairment other than that expressed by amortisation.

If so, the asset is written down to its lower recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and measured under the equity method.

The item “Investments in subsidiaries” in the balance sheet include the proportionate ownership share of the
net asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at the time
of acquisition with deduction or addition of unrealised intercompany profits or losses and with addition of
the remaining value of any increases in value and goodwill calculated at the time of acquisition of the
enterprises.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to “Reserve
for net revaluation under the equity method“ under equity. The reserve is reduced by dividend distributed to
the Parent Company and adjusted for other equity movements in the subsidiaries.

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or constructive obligation of
the Parent Company to cover the negative balance of the enterprise is recognised in provisions.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.
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Notes to the Financial Statements

Prepayments
Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
Financial liabilities

Debts are measured at amortised cost, substantially corresponding to nominal value.
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