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Management's Statement 

The Executive Board and Board of Directors have today considered and adopted the Annual 
Report of Hays Speciarist Recruitment (Danmark) A/S for the financia! year I July 2022 - 
30 June 2023. 

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

In our opinion, the Financial Statements give a true and fair view of the financial position at 
30 June 2023 of the Company and of the results of the Company operations for the financial 
year I Jury 2022 - 30 June 2023. 

In our opinion, Management's Review Includes a true and fair account of the matters ad-
dressed In the RevIew. 

We recommend that the Annual Report be adopted at the Annual General Meeting. 

Copenhagen, 24. November 2023 

Executive Board 

Super qlsory Board 

Alexander Helse 
Chairman 

"---DocuSigned by: 

tik pv,w‘tri. 
1B27 tecAe149E... 

Puggaard 
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The lndependent Practitioner's Report 

To the Shareholder of Hays Specialist Recruitrnent (Danmark) A/S 

Concluslon 
We have performed an extended review of the Financial Statements of Hays Specialist Re-
crultment (Danmark) NS for the financial year I July 2022 - 30 June 2023, whIch comprise 
income statement, balance sheet, statement of changes in equity, and notes, including a 
summary of significant accounting policies. The Financial Statements are prepared in accor-
dance with the Danish Financial Statements Act. 

Based an the work performed, in our opinion, the Financial Statements give a true and fair 
view of the financial position of the Company at 30 June 2023 and of the results of the Com-
pany operations for the financial year 1 July 2022 - 30 June 2023 in accordance with the Dan-
ish Financial Statements Act. 

Basis for concluslon 
We conducted our extended review in accordance with the Danish Business Authority's As-
surance Standard for Smal! Enterprises and FSR — Danish Auditors' standard an extended 
review af financial statements prepared in accordance with the Danish Financial Statements 
Act. Our responsibilities under those standards and requirements are further described in the 
"PractitIoner's responsibilities for the extended review of the financial statements' section of 
our report. We are independent of the Company in accordance with the International Ethics 
Standards Board for Accountents' International Code of Ethics for Professional Accountants 
(IESBA Code) and the additional ethical requirements applicable in Danmark, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA 
Code. We believe that the evidence we have obtained is sufficient and appropriate to provide 
a basis for our conclusion. 

Management's responsibility 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 interne, control 
as Management determines is necessary to enable the preparation of Financial Statements 
that are free from materie( misstatement, whether due to fra ud ar error. 

In preparing the Financial Statements, Management is responsible for assessing the Compa-
nyis ability to continue as a going concern, disclosing, as applicable, matters related to going 
concem and using the going concem basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate the Company ar to cease operations or 
has no realistic alternative but to do so. 
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Prectitloner's respon.slhillties for the extended review of the Financial Statements 
Our responsibility is to express a concluslon on the Financial Statements. This requires that 
we plan and perform procedures to obtain imited assurance in respect of our concksion on 
the Financial Statements and, moreover, that we perform supplementary procedures specifi-
calty required to obtaln additional assurance in respect of Dur conclusion. 

An extended review consists of making inquiries, primarily of Management and others within 
the enterprise, as appropriate, and applying analytical procedures and the supplementary pro-
cedures specifically required as weli as assessing the evidence obtained. 

An extended review is less in scope than an audit and, consequently, we do not express an 
audit opinion on the Financial Statements. 

Statement on Management's Review 
Management is responsfble 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 wdended review of the Financial Statements, our responsibility is to 
read Management's Review and, in doing so, oonsider whether Management's Review is rna-
terially inconsistent with the Financial Statements or our imowledge obtained during the exten-
ded review, or otherwise appears to be materially misstated. 

Moreover, it is our responsibility to consider whether Management's Review provides the infor-
mation required under the Danish Financials Statements Act. 

Based on the work we have perfonned, 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 nat identify any materiel misstatement in Man-
agement's Review. 

Hellerup, 24. November 2023 

PricewaterhouseCoopers 
Statsautoriseret Revlsionspartnerseiskab 
CVR-no. 33 77 12 31 

homas L ritsen ti)------ 0 r Yijks 
Stats Authorised Public Accountant State Authorised Public Accountant 
mne34342 rnne49860 
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Management's Review 

Primary activitles 

The primary activity of Hays specialist Recruttment (Danmark) NS is the recrultment of 
specialists for permanent positions and for temporary assignments as subcontractors 
(contracting). 

Development in actIvitles and finances 

Hays Specialist Recruitment (Danmark) NS has been operating in Danmark for 16 years now. 
The organizational sfructure is set up to serve client's requirements in dedic.ated skift areas 
(Specialisms) and contract types (Permanenl Recruiting and Contracting). 

The year of 2022/2023 was influenced by market decrease malnly due to the energy crisis and 
the rising inflation. We rnanaged to grow slightly in a very challenging market envinanment and 
reached a Gross Profit result of DKK 23.538.184 (prior year: DKK 23406.362) and Operating 
Profit af DKK 1.000.414 (prior year: DKK 4.847.907). 

Our organization flow consists of 27 FTE's without counting intems and student helpers_ 

The alm for 2023/2024 is to consolidate 0111 position in the Danish recrulting market and keep 
optimizing our profit level. 

vents efter balance sheet date 

No events have occurred atter the balance sheet date to this date whIch infiuence the 
evaluation of this annua! report. 
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Hays Specialist Recruitment (Danmark) A/S 

income Statement for 2022/2023 Notes 2022/23 2021/22 

DKK DKK 

Gross profit 

Staff costs 1 

23.538.184 

-22.405.840 

23.406.362 

-18.456.498 

Depreclation and impairment tosses 2 -131.930 -101.957 

Operating profit / loss 

 

_1,000.414 -4.847.907 

Financial Expenses 3 -345.005 -159.995 

Profit I Loss befare fax 

 

655.409 4.687.912 

Tax on profit / loss for the year 

 

0 n 

Profit! Loss for the year 

 

655.409 4.687.912 

Proposed distribution of profit / loss 

   

Retalned eamings 

 

655.409 4.687.912 

  

655.409 4.687.912 
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Hays Specialist Recruitment (Denmark) A/S 

Balance Sheet 30 June 2023 

Assets 

Notes 2022/23 

DKK 

2021/22 

DKK 

Acquired intangible assets 4 0 963 
Intangible assets 

 

0 963 

Other fixtures, and fittings, tools and equipment 5 380.816 404.519 
Property, plant and equipment 

 

380.816 404.519 

Fixed Assets 

 

380.816 

 

405.482 

Current Receivabies 

   

Trade receivables 

 

14.675.743 21.473.846 

Receivables from group enterprises 

 

3.051 0 

Other short-term receivables 

 

897.857 1.132.728 

Prepayments 

 

143.118 118.061 

Current Receivables 

 

15.719.770 22.724.835_ 

Cash 

 

7.522.017 9.340.212 

Current Assets 

 

23.241.787 32.064.847 

Assets 23.622.603 32.470.329 

7 



DocuSign Envelope ID: B86EA70E-2BEF-4E6B-945A-7A3AD1 B3EB9C 

Recruiting experts 
worldwide 

Mays Specialist Recruitment (Denrnark) AIS 

Balance Sheet 30 June 2023 Notes 2022/23 2021122 

DKK DKK 

6 
7 
a 

Liabilities 

Equity 

Contributed Capital 

Retained Eamings 

Equity 

Current Liabilities 

Trade payables 

Payables t group enterprises 

Other payables 

Current liabilities other than provisions 

Liabifities other than provisions 

Equity and liabillties 

Contingent assets, liabilities and other financial 
obligations 
Related parties 
Accounting policies 

1.004,000 1.004.000 

4.356.252 3.699.843 

5.359.252 _ 4.703.843 

4.720.130 5.867,758 

7.583.232 15.415.899 

5.959.990 6.482.839 

18.263.351 27.766.486 

18.263.351 27.766A86 

—23.622.603 32.470.328 
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Statement øf changes in equity for 2022/2023 

Contributed Capital Retained Earnings Total 
DKK DKK DKK 

Equity beginning of year 1.004.000 3.699.843 4.703.843 
Profit for the year 0 655.409 555.409 
Equlty end of year   1.004.000 4.355.252 5.359,252 
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Notes to the Financiai Statements 

1.Staff Costs 

2022/23 
DKK 

2021/22 
DKK 

 

Wages and salenes 19.824.155 16.247.952 
Pension costs 1.726.914 1.309.222 
Other social security costs 755.845 646.809 
Other staff posts 98.926 252.516 

 

22.405.840 18.458.498 

Average number of employees 30 June 2023: 35(30 June 2022: 29) 

2022/23 2021/22 
 DKK DKK 

2.Depreciatian, amortisation and impairment losses 
Amortisation of intagible assets 963 1.155 
Depreciation of property, plant and equipment 130.967 100.802 

131,930 101.957 

3.Financial expenses 

2022123 
DKK 

2021/22 
DKK 

Financial expenses from group enterprises 261.524 94.053 
Exchange rate adjustments 83.480 38.401 
Financial expenses 0 27,541 

 

345.00-5 159.995 
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Notes to the Financial Statements 

2022/23 
Intangible assets 

DKK 
4. Intangible assets 
Coat beginning of the year 280.103 
Additions 
Cost end of year 280.103 

Amortisation an impairment losses beginning of year -279.140 
Additions -963 
Amortisation an impairment losses beginning of year -280.103  

Carrying amount end of year 0 

2022/23 
Other fixtures and 

fittings, 
tools and 

equipment 
DKK 

5., Property, plant and equipment 

 

Cost beginning of the year 1.922.596 
Additions 107.264 
Disposals 0 
Coat end of year 2.029.860 

Depreciation and impairment losses beginning ofyear -1.518.077 
Depreciation of the year -130.967 
Depreciation of Disposals 

 

Depreciation and impairment losses end af year -1.648.044 

Carrying amount end of year 380.816 
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Notes to the Financial Statements 

8. ContIngent assets, liabilities and other financial obligations 

The company has entered Int° rental agreements. The commitment In the termination period 
arnounts to DKK 2.077.665 (30 June 2022: DKK 3.761.064). 

The entity has unrecognized deferred tax assets of approximately DKK 3,5 million. 

7. Related parties 

Name and registered office of the parent preparIng consoiidated financial statements for the 
!argest group: 

Mays plc. 
411' floor Central Wing, 
250 Euston Road, London NW1 2AF 
United Kingdom 
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Notes to the Financial Statements 

8. Accounting policies 

ReportIng class 

This annuat report has been presented in accordance with the provisions of the Danlsh 
Financial Statements Act goveming reporting class B enterprises, as well as seiected rules 
appiying to reporting class C. 

The accounting policies applied for these financial statements are consistent with those applied 
last year. 

The Financial Statements are presented in D«. 

Recognition and Measurement 

Revenues are recognised In the income statement as eamed. Furthermore, value adjustrnents 
of financial assets and liabilities measured at fair value or amortized coat are recognized. 
Moreover, all expenses Incurred to achleve the eamings for the year are recognized in the 
income statement, Including depredation, impairment losses and provisions as well as 
reversals due to changed accounting estimates of amounts that have previously been 
recognized in the Income statement. 

Assets are recognized in the balance sheet when it is probable as a result of a prior event that 
future economIc benefits will flow to the entity and the value of the asset can be measured 
rellably. 

Liabilities are recognized in the balance sheet when the entity has a legal ar constructive 
obligation as a result of a prior event, and it is probable that future economic benefits wifi flow 
out of the entity and the value of the liability can be measured rellably. 

On initial recognition, assets and liabilities are measured at coat. Measurement subsequent to 
the initial recognidon is affected as described below for each financial statement item. 

Anticipated risks and losses that afise before the time of presentation af the annua( report and 
that confirm er invalidate affairs and condtions existing at the balance sheet date are 
considered at recognItIon and measurement. 

Foreign currency translation 

On initial recognition, foreign currency transactions are translated apptying the exchange rate 
at the transactlon date. Receivables, payables and other monetary items denomlnated in 
foreign currencies hat have not been settled at the balance sheet date are translated using the 
exchange rate at the balance sheet date. Exchange differences that anse between the rate at 
the transaction date and the one in effect at the payment date, or the rate at the balance sheet 
date ane recognized in the income statement as financial income or financial expenses. 

13 
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Notes to the Financial Statement& 

8. Accounting policies (continued) 

Property, plant and equipment, intangible assets, inventories and other non-monetary assets 
that have been purchased in foreign currencies ara translated using historical rates, 

Income statement 

Groes profit or boss 

The items revenue, cost of sales, other operating inoome and external ~anses have been 
aggregated into one [tern in the Income statement called Gross Profit ar Loss In accordance 
with section 32 of the Danish Financial Statements Act. 

Revenue 

Revenue fram sale of services is recognized in the Income statement when delivery is made 
to the buyer. Revenue can be measured reliably and it is probable that the econornic benefits 
relating to the sale will flow to the company. Revenue is recognized net of VAT, duties and 
sales discounts end is measured at fair value af the c,onsideration fixed. 

Cost of sales 

Cost of sales comprises costs of sales for the fin ancial year measured at cost. 

Other external expenses 

Other extemal expenses incrude expenses relating to the entity's ordinary actIvities, including 
expenses for premises, stationery and office supplies, marketing costs etc. This item also 
includes write-downs of receivables recognized In current assets. 

Staff costs 

Staff dosis comprise salaries and wages as well as social security contributions, pension 
contributions etc. for entity staff. 
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Notes to the Financial Statements 

8. Accounting policies (continued) 

Depreciation and impairment losses 

Depreciation and impairment losses relating to intangible assets and property, plant and 
equipment comprise amortization, depreciation and Impairment tosses for the financial yeer, 
calculated based on the resldual values and useful lives of the individuel assets and 
impairment testing. 

Other financial expenses 

Other financial expenses comprise interest expenses, including interest expenses on payables 
to group enterprises, net capital losses on securities, payables and transactions In foreign 
currencies, arnortization of financial liabilities as well as tax surcharge under the Danish Tex 
Prepayment Scheme etc. 

Tax 

Tex for the year includes current tax on the year's expected taxable income and the year's 
deferred tax adjustments. The portion of the tax for the year that relates to the profitiloss for 
the year is recognized in the incoma statement, whereas the portion that relates to transactions 
taken to equity is recognized in the equity. 

Balance Sheet 

Intangible Assets 

Intangible assets comprise only acquired software for internat use. 

Intangible assets are measured at cost less accumulated amortization and impairment losses. 

Cost comprises the acquisition price, costs directly attributable to the acquisition and 
preparation costs of the intangibie asset until the time when it Is ready to be put into operation. 

The basis of amortization is coat less estirnated residual vaiue atter the and of useful life. 
Straight-line amortization is made on the basis of the following estimated useful lives af the 
assets: 

Intangible assets 5 years 

Intangible assets are written down to the lower of recoverable amount and carrying amount. 
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Notes to the Financial Statements 

8. Accounting policies (continued) 

Property, plant and equipment 

Other fixtures and fittings, tools and equipment are measured at cost less accumulated 
depreciation and impairment losses. 

Cost comprises the acquisition price, costs drectly attributable to the acquisition and 
preparation costs of the asset until the time when Il is ready to be put into operation. 

The basis of depreciation is cost Jess estimated residual value alter the end of useful life. 
Straight-line depreciation is made an the basis of the following estimated usefut lives of the 
assets: 

Other fixtures and fittings, toos and equipment 5 years 

Property, plant and equipment are written down to the lower of recoverable amount and 
carrying amount. 

Depreciation period and residual value are reassessed annualty. 

Recelvables 

Receivables are measured at amortized cost, usually equaling nominal values less write-
downs for bad and doubtful debts. 

Prepayments 

Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are 
measured at cost. 

Cash 

Cash comprises cash in hand and bank deposits. 

Equity 

Dividend 

Dividend distribution proposed by Management for the year is disclosed es a separate equity 
item, 
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Notes to the Financial Statements 

8. Accounting policles (continuecl) 

Deferred tax assets and Ilabilities 

Deferred income tax is measured using the balance sheet liabllity method in respect of 
temporaty differences arising between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes based on the intended Lise of asset and settlement 
of the liability, respectively. 

Deferred tax assets are measured at the value at which the asset is expected to be realized, 
elther by elimination in tax on future eamings or by set-off against deferred tax liabitities within 
the same legal tax entity. 

Deferred tax is measured based on the tax ryles and tax rates that will be effective under the 
legislation at the balance sheet date when the deferred tax is expected to crystallize as current 
tax. Any changes in deferred tax due to changes to tax rates are recognized in the income 
statement or in equity lf the deferred tax relates to items recognized in equity. 

Current tax recelvabies and liabilities 

Curnant tax liabllities and receivables are recognized in the balance sheet as the expected 
taxable income for the year adjusted for tax on taxable incomes for prior years and tax paid on 
account. Extra payments and repayment under the on account taxation scheme are 
recognized in the incorne statement in financial income and expenses. 

Financial liabllitles 

Financial Ilabilities are measured at amortized coat which usually corresponds to nominal 
value. 

Operating leases 

Lease payrnents on operating leases are recognized on a straight-line basis in the income 
statement over the term of lease. 
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