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Vision

Enabling success for small businesses

by offering mission-critical software

and tools that empower small business
owners to run their business.




For SMEs,

mission-critical solutions are
more important than ever

2021 was a year with many faces. Slowly recovering from an unprecedented
pandemic, businesses all over the globe had to deal with a new reality.
Some were fortunate to survive through the pandemic, or even come out
stronger on the other side. While others did not fare as well, they were able
to remain in business thanks to government stimulus. Meanwhile, others were
unfortunately forced to shut down. The second order effects are very real.

A new reality has hit.

To stay relevant, brick and mortar
stores had to digitize and innovate
at an incredible rate. Businesses
needed to adapt to new megatrends
such as employees working from home
and the rise of the freelance economy.
And at the end of the year, supply
chain issues, labor shortages and
the massive amount of stimulus led
to the highest inflation seen in the EU
and USA in many years.

For a business owner, it is definitely not
business as usual. Recent times have
forced entrepreneurs and operators
— regardless of location, sector
and company stage — to innovate and
find creative solutions to stay in business.

We can'’t claim to solve all these issues.
But the common denominator for what
we do — via our Marketplace, Account-
ing & Business Admin Software, and
Financial Services products — is that we
want to enable small business owners
to succeed. We do that by making sure
that they have the best possible plat-
form to operate their business, giving
them an overview of their customers,
suppliers, employees and financials —
all in one place.

We want to thank all users, customers,
partners - and of course the hard-
working microheroes for their trust and
contribution to yet another great year
for Ageras Group.

To your success,

R SAodersen (104N,

Rico Andersen & Martin Hegelund
Founders of Ageras
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In 2010, Rico Andersen and Martin Hegelund, had just started

their own business venture, F& Det Gjort (“Get It Done”). It was

an online marketplace, similar to Ageras Marketplace, but was

instead a consumer-to-consumer platform for finding help for

household services.

With their childhood savings and a bank loan
invested into the project, they went off to
build a business around this concept.

A lot of mistakes were made in these early
years, but learning on their own dime was
an important aspect in having a razor-sharp
focus in developing the product, the techno—
logy and team.

The bookkeeping and accounting, however,
was outsourced to a traditional accountant.
The receipts were delivered in a bag after
the end of a calendar quarter and Rico and
Martin would in turn receive a trial balance
after a few weeks.

There were several problems: First, while the
two founders did have business acumen,
they were definitely not well equipped in spe-
cific accounting terms. Second, the numbers
were already up to four months old. Third,
the numbers were not actionable and for-
ward-looking - they were merely reflecting a
three month old reality.

10 Our Story

As the company grew, they realized that they
needed a completely different accounting
setup: New software that they could explore
and fully understand their numbers fur-
ther and a new accountant that could help
transform financial numbers into business in-
telligence and strategic advice on the next
phase of the business.

Once they did that, they realized that the
fundamentals of the business were broken -
after losing everything they had. They did not
blame the accountant, but wanted to change
how small businesses find the financial over-
view and tools they need.

They sold F& Det Gjort for pennies and
acted on their vision by founding Ageras with
a strong vision to enable success for small
companies.

Ageras was born

In 2012 Ageras was born with a simple offering: an online marketplace
where small and medium-sized businesses could find an accountant
or bookkeeper that suits their needs, statutory requirements and
budget range. At the same time, accountants could grow their

business by subscribing to the platform.

After its successful launch in Denmark, Ageras
Marketplace expanded across borders, start-
ing in Sweden and Norway, then Germany
and the Netherlands, before finally expanding
to the United States.

Along the journey, Investcorp Technology
Partners, an international technology-focused
private equity firm, joined the business to
broaden the scope. Instead of just opera-ting
a marketplace, Ageras wanted to offer a full
suite of products that would make life as a
business owner easier by offering a complete
financial cockpit..

Ageras has therefore continued to innovate
and build new products, while also acquiring
new solutions that we can offer to our
customers. To date, we have acquired cloud-
based accounting software solutions Billy,
Tellow and Zervant and we have added pay-
roll software to our offering with Salary.dk.

We have also identified a large gap in cap-
ital available for small businesses. For small
businesses and freelancers, banking and
investors are not as easily accessible as
they are for larger companies. In response,
we have launched our own fintech solution,
Ageras Finance, where we integrate financial
services directly into our software offerings.
We now help entrepreneurs all over Europe
and the US to grow their business with flexi-
ble capital - all based on their own financial
data, enabling us to make better credit de-
cisions and consequently qualify for better
rates.

Additionally, we have secured investments
from leading global tech investors who have
joined Investcorp to support our growth. In
2020, Rabobank joined to support our fintech
endeavors and in 2021, both Lugard Road
Capital and Roosgruppen joined as share-
holders as well.

Our Story "



Jan "12
Launched Ageras
Marketplace DK

Sep 13
Launched Ageras
Marketplace SE

Aug 14
Launched Ageras
Marketplace NO

Jul 15
JUF joined
the group

Sep 15
Launched Ageras
Marketplace NL

12 Our Story

Oct 16

Won EY Entrepreneur
of the Year — Startup
in Copenhagen

2016

Oct 16

Received a Bgrsen
Gazelle award as one
of Denmark’s fastest
growing companies

Mar "17
Ageras reached
100.000 signups

Mar "17

Investcorp acquired
a majority stake

in the group

2017

May "17

Ageras won e-handelsprisen

(Best B2B business)

June "17

Zoek Mijn Boekhouder
in the Netherlands
joined the group

Feb "18

Moved to Industriens Hus
- an office space in the
centre of Copenhagen

2018

Jun "18
Launched Meneto

Jan "19

Ageras became

a subscription-based
business

Mar' 19
Established an office
in Amsterdam

May "19

Launched Ageras Marketplace
US and established an office

in Philadelphia

2019

Aug "19
Billy joined the group

Sep’ 19
Established an office
in Munich

In Feb '21 Lugard Road Capital invested

€60M

Jan '20
Billy obtained a PSD2

license to create a live bank

connection for customers

Feb '20
Ageras reached 200.000
signups

Jun 20

Tellow joined the group

2020

Jun 20
Strategic investment from
Rabobank

Oct '20
Billy turned 10 years old

Jan ‘21
Hit €10m in ARR

Feb '21
Raised €60m from Lugard
Road Capital

Jun '21
Issued first Business Loan
via Ageras Finance

Aug ‘21
Acquired Salary.dk

Sep 21
Acquired Zervant

2021

Oct '21
Reached 100.000 monthly
active users

Dec '21
Reached 50.000 paying
customers

Our Story
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In 2021 we continued investing in organic growth
and expanded our Saa$S offering through acquisitions,
all while founding and building a lending product,

Investing in the future
of B2B software

paving the way for our accounting software to evolve

into fintech.

Despite COVID-1? clearly affecting many
industries, we continued to expand our busi-
ness and continued the path of improving
unit economics and the recurring share of
total revenue. While there is a visible impact
of these undertakings on both Cash Flow
and Profit and Loss Statement, they were
achievements which have contributed sig-
nificantly to the development of our business.

ARR going rate (€000’s)

By Claus Kjeer Jorgensen
Group CFO

On a going rate, our Annual Recurring Reve-
nue (ARR) grew by 60% compared to 2020,
making up 98% of total revenue (up from 93%
last year). The ARR added up to €16m (vs
€10m last year).

CAGR 56,3%

16.000
12.000
8.000
4.000
0
2019

[ ] Lending = Financial Services

[ ] Accounting & Business Admin software

[ ] Marketplace
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2020 2021

A new strategic shareholder, Lugard Road Capital,
was welcomed in 2021, who invested €60m

to support our growth.

Unit economics improved markedly across
all business lines, which led to an increase
of Gross Margin of approx. 7% resulting in
a Gross Margin of 84% on average across
all products.

Our results from marketing and sales in-
vestments almost doubled as we welcomed
13.644 new paying customers. Simultaneous-
ly we succeeded in maintaining current and
much valued customers, slightly decreasing
avg. monthly churn to 1,55%.

In the fall we acquired two new business-
es and were joined by their great teams.
We acquired Salary.dk ApS, a Danish start-
up offering state-of-the-art payroll admin
for small businesses. Salary is at a relatively
early stage of commercial development, but
grew by a high double digit growth rate and
contributed market synergies to our account-

Gross margin

100%

65% 100%

Recurring share of total revenue

ing software businesses. Additionally, we
acquired the Helsinki-based, global invoicing
tool Zervant - enabling great synergies with
our existing offerings. These two acquisitions
accounted for approx. 14% of our 2021
revenue.

To support the continued development of the
business we invested significantly in product,
sales and marketing. We more than doubled
the number of employees working within
product and development — as we did the
year before - and brought on 40% more col-
leagues in marketing.

These substantial investments are reflected
in both our Balance Sheet and Profit & Loss
Statement. While our 2021 annual accounts
are affected by those investments, we re-
cognize that most are costs that will lead to
later benefits.

Gross new paying customers

15.000
2021

1,60%

Monthly churn

Business Summary




Growing in a turbulent macroeconomy

In 2021, the macro environment turned more
uncertain, as the global pandemic still affect-
ed some of our markets and early indications
of increased interest rates and a slowdown
of economics lurked in the horizon.

For Ageras Group, COVID-19 has not had a
remarkable effect. This period has shown
that our products are sticky and our business
model is resilient, with our growth proving to
us that expansion is still possible in an uncer-
tain macro-environment. However, we took
precautions during the last months of 2021
and adjusted our cost structure to match the
expected upcoming macro development.

1st year net-EBITDA
effects from growth

though product and Unit economics
EBITDA 2020 marketing investments  improvements

Our 2021 EBITDA is clearly affected from ex-
pensing the one-off advisor costs related to
fundraising and acquisitions as well as our
growth investments in both products and
marketing. Ordinary operations ended with
a negative EBITDA of €5,8m (2020: €-3,7m)
whereas the GAAP EBITDA amounts to €-13m,
which is an investment in future upside as
these non-recurring M&A and transaction
costs are included in GAAP EBITDA. The net
result is according to plan and management
finds this result satisfactory.

EBITDA in Cost related to
acquired financing M&A
companies activities EBITDA 2021

EBITDA from ordinary operations

Il One-offs related to acquisitions and financing activities

Strengthening the balance sheet for future growth

In February 2022, we welcomed 7 new
shareholders who, together with our exist-
ing investors, Investcorp and Lugard Road
Capital, injected €30M as equity to fund
our further expansion. We also raised an
off-balance facility from Nordic Corporate
Investments that is used for our Financial
Services.

Business Summary

The new capital, our traction in current busi-
ness and our capable staff position us well
for growth in 2022, both organically, through
acquisitions, and by establishing new strate-
gically adjacent business lines.

ARR (EoY)

(2020: €10m)

run-rate ARR
growth

new paying
customers

Gross Margin (FY)

(2020: 77%)

of our revenue
IS recurring

monthly churn

Business Summary
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Management

With a unique ability to translate complex
business problems into concrete IT systems,
Philip joined Ageras in 2016 as CTO. He has
a proven track record from Danske Bank and
Saxo.com, where he has worked with both
product and deep technology.

Team

Philip Dahlstrem

Group CTO
Imke joined Ageras Group in 2016 and has played
a key role in building the Group HR organization.
Energetic entrepreneur who after founding his ! By always following the strong belief that
first company at age 17 is always challenging B employees are the heart of the organization and
the status quo. Rico is a skilled manager with are the key to the success of the business, she has
a competitive mindset and drives performance been growing her career within Ageras to become
through clear targets. Head of Group HR with a strong passion and
Rico Andersen Imke Wieboldt dedication "’ 9P
Group CEO & Co-Founder Head of Group HR ’
With a strong passion and deep knowledge Outgoing, enterprising, and analytical — all
“' within Saas, digital strategy and online . combined in a person driven by results, impact,
marketing. Martin is a true entrepreneur with improvement, curiosity and teamwork. Nick is
‘(' several successful internet projects on his resume, a strong commercially oriented generalist who
prior to joining forces with Rico and founding ’ understands and has great interest in the full
. Ageras. . . i
Martin Hegelund . Nick Pfeyffer value-chain.
Group CMO & Co-Founder Managing Director, Ageras NL

Claus Kjeer Jorgensen

Business Summary

Claus joined Ageras in 2017 contributing with

a strong commercial understanding. He has 30+
years experience in finance and top management
including CEO and CFO positions in Julie Sandlau,
Infomedia, Progressive IT and Grey Scandinavia.

Mikkel Jensen
Managing Director, Ageras US & DE

Mikkel has 10 years sales and marketing
experience within everything from startups to
enterprises in Denmark and USA. He successfully
founded and sold a digital travel company
specializing in the US.

Business Summary
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Thomas Vles
CEO, Tellow

Erik Kofoed

Managing Director, Ageras Nordics

Brian Brorsbal
CEO, Salary

Alessandro Justesen Leoni
CEOQ, Billy

Business Summary

Thomas is a true, all-around entrepreneur.

With a background in psychology and physics,
his experience with scaling companies and

his social aptitude, he is a natural leader with
solid execution. He successfully founded multiple
companies, including Poopy Cat, which he scaled
to 18 countries before being acquired by the
market leader.

Erik brings strong analytical and quantitative
capabilities mixed with great understanding of
marketing and commercial partnerships. He has
10 years of combined experience from Boston
Consulting Group, a market leading telco operator,
and most recently as CEO of a Danish comparison
platform.

Experienced & people-oriented leader with

a commercial mindset and a passion for
customer centric solutions, delivering strong
business results. Brian has over 20 years of
experience and a strong track record from various
positions working in international companies such
as Bang & Olufsen, GN Hearing & Sennheiser
Communications (Now EPOS Group).

Alessandro has 25 years of experience working
with business management software on the
international stage, the latest of which was
Debitoor, a company he led toward expansion
in 50+ countries. At Ageras Group, Alessandro
will focus on scaling the Billy product and drive its
transformation to become the preferred financial
cockpit for small businesses and accountants in
Denmark.

Mattias Hansson
CEO, Zervant

Sayoung Jung
Head of M&A

He is data driven and analytical with a mindset
focusing on product driven growth and long term
results. With 25 years of experience in product
and business development, leadership, and
foremost as a successful startup founder

& CEO, Mattias joined Ageras via the acquisition
of Zervant in 2021.

Sayoung has over 20 years of global corporate
finance experience working with international
companies. She has held senior positions as
both an investment banker and in various M&A,
corporate development and strategy roles in the
US and Europe.

Business Summary
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Siegfried Heimgartner

Chairman

N L g

Gilbert Kamieniecky

Board Member

Julian Bennet
Board Member

Business Summary

Siegfried Heimgdrtner is the CEO of DAVASO
and former CEO of Skrill. During his tenure, Skrill
grew to a worldwide payment network offering
businesses access to direct payment processing
via 100 payment options in 200 countries and in
over 40 currencies. Prior to joining Skrill, Siegfried
was Executive Vice President at Ingenico,

a leading provider of POS payment solutions.

Gilbert Kamieniecky joined Investcorp in 2005.
He is Managing Director and Head of Investcorp
Technology Partners, which invests in lower mid-
market technology companies with a specific
focus on data, analytics, IT security and fintech.
Prior to Investcorp, Gilbert worked with Morgan
Stanley in the Leveraged Finance Group, the
Global Industrials Group and Firm Management.

Julian Bennet joined Investcorp in 2016 after three
years in the technology team of HGCapital.

Prior to that, he spent three years at Augusta & Co,
a mid-market corporate finance boutique and

two years at Morgan Stanley, primarily in their
technology M&A team, in both London and Dubai.

Ariel Lebowits
Board Member

Maria Patrao
Board Observer

Rico Andersen
Board Member

4>

Martin Hegelund

Board Member

Ariel Lebowits is a senior finance executive with
over 20 years of experience in Corporate Finance,
M&A, raising capital, financial reporting and
financial planning. Ariel has served as Head of M&A
of OLX Group since 2016 after serving as CFO since
2006. He has also served as VP of Finance at Zingy,
a leading mobile media company. Ariel began his
career at Moody’s and received a Bachelor of Arts
in Economics from the University at Buffalo.

Maria Patrdo joined Investcorp after four years at
Goldman Sachs’ investment banking team and two
years at Deloitte’s strategic consulting practice.
Maria holds a Bachelor’'s degree in Management
from the University of Porto and a double Masters
degree in BusinessAdministration and Finance from
Catdlica-Lisbon School of Business and Economics
and Lancaster University.

Energetic entrepreneur who after founding his
first company at age 17 is always challenging
the status quo. Rico is a skilled manager with
a competitive mindset and drives performance
through clear targets.

With a strong passion and deep knowledge within
Saas, digital strategy and online marketing, Martin
is a true entrepreneur with several successful
internet projects on his resume, prior to joining
forces with Rico and founding Ageras.

Business Summary
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Floris Onvlee

Board Observer

Business'Summary’

Floris Onvlee is Director for Rabo Frontier
Ventures. Since 2010, Floris has gained extensive
experience in the financial services industry.

For the last 5 years, he has worked as investment
professional at Rabo Investments with a key focus
on Impact. Now, he is responsible for the FinTech
investments focused on the SME and Retail domain.
He holds a MSc in Financial Economics at Erasmus
University of Rotterdam.

Corporate Structure

Investcorp

Saeid Esmaeilzadeh
and Centripetal Capital

Marketplace

¥ AGERAS

AR (B 4n e
"":".g

Ageras Denmark ApS, DK
Acasma AB, SE
Ageras, AS, NO
Ageras NV, NL
Ageras Germany GmbH, DE
Ageras USA, Inc, US
Leads2lLeads BV, NL
Boekhouding Offerteservice BV, NL

Bossen & Co IVS, DK

Rabo Frontier Lugard Road
Ventures Capital
Roosgruppen Emlgyees
PR of Ageras A/S
Rico Andersen Hegelund
Invest ApS Equities ApS
Founder Founder

AGERAS
¢ GrouP

Ageras A/S

Accounting & Business
Admin Software

<& meneto

4> Meneto Software ApS, DK

Tellow

= Tlellow BV, NL

& billy

42 Billy ApS, DK

+ Zervant Oy, FI

Salary

> Salary.dk Aps, DK

Back in Black

Other minority
investors

Financial
Services

[
*s AGERAS
Al
w
Ageras Finance Holding ApS, DK
L Ageras Finance ApS, DK (divested)

Business Summary
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Lugard
Road Capital

- part of Luxor Capital

Back in Black

Rabo Frontier
Ventures

- part of Rabobank

Saeid

Esmaeilzadeh
and Centripetal
Capital

Other minority

investors
\ o Roosgruppen

Investcorp

28 Business Summary Business Summary 29
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Ageras’ Ecosystem
The Ultimate
Financial Cockpit

Ageras Group consists of three product lines that we continuously expand
— in functionality, in coverage and how they work together.

The main goal is that our product suite com-
bined will provide the ultimate cockpit for
small business owners. They will be able to
run the admin side of their business with
our suite of products — including invoicing,
expense tracking, financing and employee
management.

Overview

Our products are linked together, and with
every new feature we build or product we
welcome through an acquisition, we work to
strengthen the integration, ultimately making
sure that the business owner has everything
they need in one place.

Compliance

Financial
Cockpit

Support & Help

32 Our Offering

Tool box

Marketplace

Financial
Services

' GROUP

<) AGERAS
-

Accounting
& Business
Admin software

Our Offering




Marketplace

Ageras is a leading online marketplace specialized in
connecting SMEs with business services. Founded in 2012

with humble beginnings in Denmark, we now cover six
markets, our most recent expansion entering the US.

For SMEs looking for a new service pro-
fessional such as an accountant or lawyer,
Ageras provides the best suitable match from
professionals within our partner network who
best match their needs. Simultaneously, ser-
vice professionals partner with us to grow
their business, paying a monthly fee to be a
part of the platform and have the opportunity
to be matched with our potential clients.

The value we add is straightforward. For
SMEs, we offer a free platform where the
business owner can compare quotes from
the most relevant and qualified accountants

+9k

Partner network

Our Offering

for their specific needs. By having financial
professionals compete for their business,
SMEs are guaranteed a competitive offering.
SMEs save valuable time, money and frustra-
tion by receiving the most pertinent solution
at a great price.

For accountants, Ageras is a low-risk and
tangible way of obtaining curated clients
online. Their firms receive exposure from ¢
stream of curated businesses that fit their
desired preferences, expertise, geography
and growth ambitions.

+250k

Total Users

*¥ AGERAS

Run-rate revenue

~98 % of our run-rate revenue is recurring

Recurring One-offs

98 % <2%

Subscription Revenue One-off payments
Users of Ageras Marketplace
300000
200000
- l | I
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

+ o+ i -

Active markets

Our Offering



Why SMEs use Ageras Quote example
to find an accountant

—

Your quote: Your message
Free, easy & convenient

We will provide all

225 € x1 'm hoping that you can answ uick question

of the details, so you Randall Hawkins

can pick and choose Accountant at S S PR
Donovan & Co

750 € yr
EEIEIE3E

A5 01 415 byt o K rewems with 2,000 €yr

Thanks!
O Dan
O )\ O ,’ Final price: 8975 €

[ Ry

Do business, not books!
With +10 years of

i experience my firm helps
ng ht match micro, small and medium

sized businesses succeed
by keeping track of their
finances.

Find an accountant
with good ratings and

expertise in your industry

O

q

Fairly priced

. ‘In 2021, the Marketplace increased its Gross Margin
ccountants compete

to win your business from 62% to 70% and its base of partners

on subscriptions grew by 36%"

- Claus Kjcer Jgrgensen

36 Our Offering Our Offering 37



*Trustpilot

TrustScore 4.7 | 3,317 reviews

Growth continues in the US

Ageras has continued to accelerate its growth in the United States with a +100%

year-over-year increase in the number of clients using our platform.

Thanks to optimized marketing efforts and
improved operational efficiencies, Ageras’ US
marketplace continued to flourish through-
out 2021. We grew our partner base by 50%,
and we now provide our marketplace in many
states.

By Mikkel Jensen
Managing Director, Ageras US & DE

Our Offering

pgun

The excellent team we've built in our Phil-
adelphia office is the main reason for our
impressive development. Each of our em-
ployees is skilled and dedicated. With the
commitment of our team to Ageras’ vision of
helping small businesses, we fully expect that
our growth will remain strong.

: ‘

L

=
i

US, Sep 29, 2021

Very Satisfied Customer

| found Ageras through a search
engine, and have been pleasantly
surprised by both the response time,
quality of candidates presented,
and follow-up. My organization

has engaged one of their quality
CPA referrals for our upcoming
audit. The process took less than

a week and we will begin our work
immediately. | couldn’t be more
satisfied with the experience. Great
servicel

Julie Pinn

DK, Sep 23, 2021

100% Satisfied

| recently contacted Ageras as

| needed to make a new will.
Received a reply the same day with
two offers, accepted one firm who
also replied that day and began
the process immediately. | am very
pleased with the result and would
recommend Ageras 100%.

Gianni Ambrosio

DK, Sep 23, 2021

Very good!

Very good customer service. | got
help from Ageras and found the
accountant | needed. There's also

a contact person following up on your
case until you find what you need.
Absolutely recommended

Gianni Ambrosio

DE, Jun 30, 2021

Quick and convenient service

The service was able to quickly
locate more than one advisor that
understands the requirements of
foreign residents. The offers were
very detailed and accurate to help
with my situation. | was contacted
within minutes of completing the
request. The consultant explained
the process very well and provided
advice freely to ensure a correct
match. | certainly would recommend
this service.

Nicholas Kolpack

Our Offering
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Accounting & Business

Admin Software

Products

®
& billy

Tellow

%

meneto

Selry

Active Users

Our Offering

Europe’s leading invoicing and “light accounting” platform which
enables small businesses to get paid.

One of Denmark’s leading accounting softwares in the SME
segment offering a broad variety of integrations.

One of The Netherlands’ leading accounting softwares in the
SME segment with strong focus on automating accounting.

A full service accounting solution for business owners who want
to put their accounting on autopilot.

Denmark’s best rated payroll software* that makes payroll and
employee management easier both for small and medium sized
companies.

t+tiE=Cc &kl |

Active markets

“No 1in "Payroll” on Trustpilot, May 19, 2022

The core part of our financial cockpit is ac-
counting software. On top of accounting
software, we offer other SaaS based pro-
ducts that make it easier to run a business,
such as Salary.dk, a leading Danish provider
of payroll software.

Our accounting software is designed specif-
ically for small businesses, from the start of
their business to the closing of their business
- in administration, bookkeeping, banking, fi-
nancing, and more. Our powerful tools are
built for making life easy for entrepreneurs
and SME owners. Time is money and we
make running a business’ finances easy, on
any device.

Features

@ Invoicing s U

= |+| Bookkeeping .
<>

FARRRRAARRRAAAAMY

Reporting

Using mobile or web apps, users can create
invoices and quotations, send them out and
track their payments. For expense manage-
ment, we offer a top of the line solution which
automatically processes, digitally stores and
categorizes all user receipts. By linking their
bank account, users can reconcile their
transactions with ease.

To make sure we are relevant and competitive
in each market, we operate several differ-
ent accounting software products that each
target a specific region or market segment.
That allows us to, for instance, have a unique
integration with the Danish and Dutch tax
authorities for VAT and income tax, enabling
users to automatically file their statements in
a few clicks.

Annual
Report

Mobile API &
App Integration

Our Offering



The focus on developing exactly what supports small
business owners best pays off. Because of a focused
product and marketing strategy, our Accounting & Admin

Software products enjoyed positive development and

solid traction in 2021.

As a result, we added +13.000 new paying
customers and reduced churn to 1,55% on
an average monthly basis. Further, our eco-
system of products began providing new
customers to each other.

In H2 2021 we acquired Salary.dk and Zervant,
two products with excellent value proposi-
tions to customers. They brought a negative
EBITDA and we have invested heavily in

ARR going rate (€000'’s)

12.000

9.000

6.000

3.000

2019

+105.000 +13.000

Active Users New paying

customers

By Claus Kjaer Jorgensen
Group CFO

product and marketing across the entities.
While our 2021 annual accounts are affected
by those investments, we recognize that most
are costs that will lead to later benefits - one
being a much larger customer base.

In total, the Annual Recurring Revenue of Ac-
counting & Admin Software grew by +83%
approaching €11m.

2020 2021

13

Countries

83% +€7 billion

ARR Growth Invoice

Volume
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Getting to see that we
are actually helping
real people with real
businesses everyday
makes me proud.

| feel lucky to be surrounded by extremely
skilled and passionated people, that keep
raising the bar for what's possible.

That's what motivates me everyday!

Lars Schou
Lead Developer

Our Offering




Tellow

Entrepreneurship takes more than just bein roductive,
P P J gp Thomas Vles,

it's about being effective. At Tellow we want to do more CEO, Tellow

than just provide software. With our intuitive design, we are
making bookkeeping easy, accessible and affordable for all
of our users.

In the last year we have showed that our products fit the market,
growing the business nearly 50%. In the coming years, we will focus
on becoming profitable. With our expected growth, we will increase
EBITDA over the next months, and aim to be profitable mid 2023.

There is a huge market potential in the Netherlands, a country in
which many new microbusinesses are starting every day. We have
a unique product offering that is fit to strive for our ambitious goal,
becoming a leading provider for small businesses in our market.”

50%

i I Revenue growth in 2021

C O @ app.tellownl

Notificaties
4 bestanden hebben je actie nodig

Tellow

Je hebt geen openstaande notificaties g8

€1.302,10

Cyberdyne BV Gekko & Co Stark BV

Nog te ontvangen
€0,00
C ) - - [r— —

son20518 020517 wor2est6 sorzes1s

BTW (te betalen)
cron Secng ex00 ey cuam [ enao0s seang s €0,00

Naam Omschrijving A1/ 8i) Bedrag

Helpcentrum

Kom je er even niet uit? In ons helpcentrum
staat alles haarfijn uitgelegd!

€7170,9 v

Kosten Periode 01-12-2021 t/m 31-12-2021 €935

@ Lastsynced on 14:02, 16 September 2021

Periode 01-11-2021 t/m 30-11-2021

Kosten

Periode 01/10/2021 - 01/11/2021

- €165,20
Betaald Periode 01-11-2021 t/m 30-11-2021

Uber Eats
Eten & drinken

-€2736

KS Jansen €2.380,20
Periode 01/10/202
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Zervant joined Ageras Group

Financially, the year 2021 was one of the strongest years ever for

Zervant, growing recurring subscription revenues by 50% over the year
while serving more than than 100.000 small business owners in Europe.
This is a fantastic result considering that the global pandemic in 2021

was challenging for many of our small business customers.

“ Zervant continues to be the Euro-
pean leader of electronic invoicing
for small businesses in Europe with
local presence in nine markets. Ad-
ditionally, we expect huge business
opportunities going forward, as
e-invoicing is on its path to become
the dominant format in the invoicing
space. Tail winds are strong as reg-
ulators help push e-invoicing in the
B2B space in all European countries.
A huge milestone for Zervant was
joining Ageras Group and getting

Mattias Hansson
Co-founder & CEO, Zervant

access to the global ecosystem of
accountants, software, and financial
services that can strengthen our
platform in the future and truly in-
crease the value of our offering to
our customers. It has been a very
strong strategic fit for both compa-
nies. Our international team looks
forward to continuing on the mission
of Zervant to help entrepreneurs
succeed together with the Ageras
family.”

Our Offering
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2021 was Salary’s strongest year ever. The customer base
almost doubled, with more than 3.600 new customers
joining and annual recurring revenue growing by more than

Brian Brorsbol
CEO, Salary.dk
"y

150% over the year. This is a fantastic achievement by the
Salary team, considering the challenging market conditions

with the global pandemic in 2021.

Salary continues to strengthen its position in
the Danish market by focusing on simplify-
ing and automating business administration
for both small and medium businesses and
accountants. In the continuing age of digi-
talization, there is a huge opportunity for
the company to further innovate the payroll
space and grow the business.

In 2021, Salary launched flexible payroll and
expense, Swipe, as the first payroll service
provider in Denmark, demonstrating the inno-
vation strength of the Salary platform. Swipe
challenges the traditional salary and expense
setup and responds to the demands of the
younger generation with the opportunity of
flexible salary and expense payments, which
is especially important in the gig economy.

Salary Highlights

150% +3.600
ARR growth New customers
48 Our Offering

Another important milestone for Salary was
joining Ageras Group in July 2021. This has
further strengthened the Salary platform
by opening it up to a broader ecosystem of
SMEs, accountants, software and financial
services that will increase the value of our
total offering to our customers.

The Salary team looks forward to continuing
our mission to help companies simplify and
automate their business administration to-
gether with the Ageras family.”

+1.000

Payslips/month

*Trustpilot

TrustScore 4.9 | 148 reviews

Sa.ﬂzrg, o’ Lon O3 Medarbejdere Q Freelancere (D Registrering £ Virksomhed ¢ Integrationer

505.004 kr. 252.502 kr. R | )
Lenemkestninger i i Minedlig lonomk. (gns.) N\ Medarbejder
Registreringer Kalender

1. feb 2022 - 28. feb 2022 Godkendes automatisk 252.502 kr.
1.jan 2022 - 31, jan 2022 Gennemfort 252502 ke,
1. dec 2021 - 31. dec 2021 Gennemfort 252.502 kr.
"\\ 1. nov 2021 - 30. nov 2021 Gennemfort 252502 ke,

Nenespport 1. 0kt 2021 - 31, okt 2021 Gennemfort 252,502 ke,
Wt appoeter for 1 hente rappoter
\
| Naeste overforsler
Metade Type Beleb

8. feb 2022 Overferselsservice  Faktura
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Customer's
stories

+1,888

Positive reviews

* Trustpilot

TrustScore 4.8 | 1,888 reviews

DK, May 28, 2021

| have used Billy for years

| have used Billy for years, very fast
and accurate customer support.

It auto-calculates my quarterly VAT,
easy integration with MobilePay
and Fl-payment.

I'm happy to use Billy and happy to
refer my friends and subcontractors.

Stephen H.

AT, Nov 27, 2020

| find this software
extremely nice

| find this software extremely nice
and useful. Easy to use, with a lot of
options. It has everything that | need
for my company operations. | love that
is also keeps track of my invoices and
saves them. | highly recommend it!

lvan K.

GB, Sep 29, 2021
Easy and Affordable

The system is really good for everyone,
especially if you are new to sending
invoices. It is straightforward and not
complicated. They also have a good
free package to get you started.

BarbaraT.

DK, May 12, 2021

Awesome service

Awesome service and support replies
within minutes!

As a brand new startup - fast and
quality support is simply a requirement
and they sure do deliver that! Top
notch.

Andreas P. W.
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Financial

Services

In 2021 we launched our new embedded Fi-
nancial Services offering. In the Nordics and
the Netherlands, we are now offering busi-
ness loans and invoice financing directly
integrated into our software.

SMEs have always had difficulty getting
funding for their business needs. Factors like
fluctuating cash flows, lack of track record or
sector risk have made incumbent banks re-
luctant to finance growth and working capital
of SMEs.

By supplementing usual credit information
with the customer’s accounting data, our goal
is to make better credit decisions by denying

Product

Loan ammount

Tenor 2 - 24 months

79%

Avarage

Active markets

AR 4R -
wwv w

Monthly Growth
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Business Loans

EUR 1.000 - 35.000

credit to those who shouldn’t have it while
offering better terms than other alternative
lenders to those with creditworthiness.

We are expanding our offering - both in terms
of new products and into our core geogra-
phies - and are well positioned for growth in
2022.

The balance sheet is held by the SPV Ageras
Finance ApS, which is controlled by Nordic
Corporate Investments A/S. In this way, we
limit our exposure, which makes us more cap-
ital efficient and limits our risk.

Invoice Financing

EUR 500 - 35.000

14 - 180 days

€ 8.599

employees in product

& development

Invoice value

€8b

€6b

€4b

€2b

Ageras
Finance

2017

Dashboard

Account balance

0k k.

2018

2019

2020

Weekly ~ Monthly

Latest spending

® Apple music
orzipm

. Taxi
or2ipm
Bolt Food
or2ipm

Amazon
orzipm

Withdrawal ATM
or2ipm

e Bolt Food
ozipm

Your loan

1,650 kr. / 3500 kr.

View all

-8k >

-9k >

ke >

1790k >

-500kr. >

-3k >

Spending

Credit card

93,650 kr. /150,000 kr.

1,650 kr.

Your total spending this month

2021

Cards

Our Offering
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Our people are the

heart of our success

Ageras Group has experienced continuous growth in

2021, now employing more than 200 employees across )

three product lines. We work together towards the same

common vision to enable success for small businesses

By Imke Wieboldt

by building the best ecosystem around their financial Head of Group HR

needs.

This year we have welcomed two new busi-
nesses to our family. It has been incredible to
be able to continue our growth journey and
acquire two extraordinary SaaS companies
coming along with nearly 50 highly skilled,
passionate and talented employees.

Adding new entities to our Group means
meeting many new faces, and it has been
a true pleasure and inspiration to get to know
all of our new colleagues from Salary and
Zervant. It is key for us that we welcome new
group members with open arms and make
sure that they feel a part of our family. In our
culture we value ambition, respect, trans-
parency, team-spirit, and fun, and it was
important for us to show this to our new
colleagues during the welcome parties we
hosted for Salary and Zervant this year.

56 Our Culture

As our company expands, we will never lose
our entrepreneurial spirit. We believe in a flat
hierarchy, encouraging employee involve-
ment and supporting a fast-paced work
environment. Keeping employees motivated
and engaged is our greatest goalwhich is
why we have a strong focus on creating new
opportunities and challenges for personal
growth and development across the Group.

After COVID-19 ran the worst of its course,
we were slowly able to return to our offic-
es again. We are finally enjoying the benefits
of valuable face-to-face interactions and
socializing once again. At the end of 2021,
we brought everyone from our internation-
al offices together at the Christmas Party
in Copenhagen. Gathering everyone after
being separated for a long time has been
a boost to our company culture and made us
appreciate our social and collegial interac-
tions, which form the foundation of the group.

Our Culture
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To sustain our strong company culture, we
are not only serious about our work but also
about having fun. We focus on our health on
Wellness-Wednesdays with ginger shots and
yoga sessions, and on Fridays we gather for
a drink at the Friday Bar. If employees need a
little break during the workday, we have our
gaming room with room for a foosball match
or a game of PlayStation. We always enjoy
a little competition to keep up the spirit and
thrive for performance, whether it's a sales
competition across our markets or a stair-
case climbing competition, we are always in
for a good contest.

58 Our Culture

Growing our group and working in an inter-
national environment has been a focal point
for us this year as we have added two new
locations to our group. The acquisition of Zer-
vant entailed not only great people, but also
an office in Helsinki. Additionally, we have
opened a brand-new office in Gdansk for
our skilled polish employees. We now have
6 international offices in Copenhagen, Am-
sterdam, Munich, Philadelphia, Helsinki, and
Gdansk.

220

employees

70%

would recommend Ageras

as a great place to work

40% female
60% male

90%

feel ownership and freedom

over their tasks

74 (2020: 30)

employees in product

& development

77%

feel involved in

business decisions

Our Culture
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Generating value
for customers generates
value for us

Ageras is a place where hard
workers who thrive on
challenges will feel at home,

In an increasingly competitive environment for customer

acquisition, we are strong believers in making our prod-

ucts more sticky and tapping deeper into the customers’ ‘/»

value chain.

By doing so, we offer a more complete pack-
age to each customer, increasing lifetime
value, allowing us to be more aggressive in
our customer acquisition.

That ultimately benefits the customers as
well. By embedding products like Financial
Services, there is less need for us to make

By Martin Hegelund
Co-Founder & Group CMO

revenue directly on, for example, our ac-
counting software, which allows us to offer
more products and features on a freemium
model.

We are happy to welcome more than 20.000
new signups each month who can use most
of our products free of charge.

e which makes it home for me.

Ageras’ dynamic and collaborative culture
allows us as employees to express ourselves
fully at work and to be creative, innovative,
and exploratory.

This is a company that does more than just
talk the talk. Ageras listens, learns, and most
importantly, never stops evolving. Comfort
and precedent never get in the way of what
is best for our customers or what will improve
the business.

On a personal level, working for a company
that helps small- and microbusinesses across
the globe tackle their important financial
challenges is a rewarding and meaningful
experience that | am proud of. On a profes-
sional level, having the chance to collaborate
and learn from colleagues from around the
world is an incredible opportunity for some-
one like me who is perpetually striving for

self-improvement. Every day, | am excited
to come to work to embark on the newest
challenge with an incredible group of micro-
heroes!

Carol Nachbaur
Online Marketing Manager

Outlook
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The 3 trends driving
the accounting software

industry forward

2021 has been an important year for Billy as a product.
The year has marked the transition of our company, where
we have started looking forwards to meet the trends that will

A

shape the accounting software industry in the next decade,

By Alessandro Justesen Leoni

especially after Billy has joined Ageras Group. Post acquisi- CEO, Billy
tion, a lot of effort has gone into strengthening the platform
and building the team that will drive Billy going forward.

So, what are those three clear trends that will
shape our industry going forward? The first
trend is the increased use of automation, and
machine learning techniques in particular,
to offer a more intelligent service. This has
the potential to give an enormous increase
in effectiveness, and should be seen as
a complement to the professional users of
accounting software - the goal is not to
replace bookkeepers, but to make them
faster.

The second trend is that government agen-
cies are paying more attention to integrating
their accounting software with their own
reporting infrastructure. We see this as
a strong European trend where compliance
is automated by creating gateways where
an accounting system can send and receive
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e-invoices or report how much VAT a busi-
ness has generated.

The final trend is the gradual switch of ac-
counting tasks from a computer to the mobile
phone. We will see an increased number of
tasks being performed by end users directly
on the device that is always in their pocket
rather than their computer. All of this will in-
crease the level of digitalization of data and,
in time, provide a much better user experi-
ence for small businesses, resulting in fewer
administrative burdens. Ageras Group has
a strong footprint in this area with products
like Billy, Zervant, Tellow and Salary.dk, and
can leverage efforts among them to deliv-
er the future experience derived from these
trends, and help in building the next genera-
tion of accounting software.

Technology will

iIncreasingly drive

value for SMEs

Currently, we are living in some of the most exciting times
in history. New technologies are amplifying existing tech-
nology. Just like the internet enabled new companies, jobs,

industries - and even transformed the way we live, learn and

By Philip Dahlstrom

love - we now see the adoption of financial services being Group CTO

embedded directly into software.

When | first began using the internet, it was
static. It was one-way communication. Then
came Web 2.0, where you weren't just con-
suming information, but also contributing and
interacting. Now, we are in the third wave,
where Al, fintech and Welb 3.0 are key themes.

‘Software is eating the world’, Marc Andrees-
sen famously said. Today, new technologies
are eating traditional software.

In the future, | predict that we will continue
to see technology enable old processes to
become cheaper, more efficient and even
get disrupted by entirely new processes.

Manual bookkeeping will be a task of the past.
There will be no more excessive mark-ups on
currency exchanges. Banking will become a
utility embedded directly into the apps and
services you already use.

That is our core belief in Ageras. We enable
small businesses to become more efficient,
successful and fun to operate through our
products. And even though the past rarely is
a good indicator of the future in technology,
| am certain about one thing: Technology will
keep adding incremental value to SMEs, and
we will be at the forefront of that.
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Expanding
the offering with
new acquisitions

2021 was a very busy year for fintech M&A and investment
activity in Europe. Ageras was successful during the year in
acquiring two premium SME focused SaaS businesses to
further the company’s growth ambitions.

Acquired in August 2021, Salary.dk is a fast
growing flexible, self-serve payroll and ex-
pense management SaaS serving small
and medium-sized enterprises in Denmark.
Business owners and accountants can more
easily administer their payroll and expense
management needs than the traditional and
complex systems which exist in the market
today. With Salary.dk, Ageras now offers in
Denmark a robust cloud-based accounting,
payroll and expense management, Market-
place and lending platform to ease small
business financial administration needs.

Acquired in September 2021, Zervant is
a leading pan-European invoicing SaaS
with over 700,000 registered users. The
acquisition increased Ageras’s footprint
into a total of 12 markets, including France

66 Outlook

by Sayoung Jung
Head of M&A

and the UK, and enhanced the company’s
presence in existing European markets such
as Germany. Focused on micro enterprises
and freelancers, Zervant offers professional,
customizable but simple to use invoicing
software which allows business owners to
reduce administrative efforts in creating,
sending and managing its invoices.

As familiarity and demand for Fintech ser-
vices increase, business owners are placing
greater emphasis on quality providers who
can meet and anticipate their demands and
demonstrate operational resilience. Ageras’s
M&A strategy is focused on broadening
our offerings to enable small businesses to
access comprehensive solutions via a single
trusted fintech provider.

Being part of the Ageras
Group enables me to have
freedom. The freedom to
experiment and without

being afraid to fail.

It's encouraged to really challenge yourself
and this stimulates personal development.
| believe that's one of the most valuable
things you can have.

Within the group | feel part of something
bigger and that we all are actively helping
thousands of small businesses by doing our
daily tasks. Working alongside very talented
engineers, marketeers and everyone else is
very enjoyable and creates a dynamic work-
ing environment.

René Hesselink
Product Lead

Outlook
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Independent

auditor’s report

To the Shareholders of Ageras A/S.

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Ageras A/S for the financial
year 1 January to 31 December 2021, which
comprise income statement, balance sheet,
statement of changes in equity, notes and
a summary of significant accounting policies
for both the Group the Parent Company.
The consolidated financial statements and
the parent company financial statements
are prepared under the Danish Financial
Statements Act.

In our opinion, the consolidated financial
statements and the parent company finan-
cial statements give a true and fair view of
the financial position of the Group and the
Parent Company at 31 December 2021, and of
the results of the Group and the Company’s
operations for the financial year 1 January -
31 December 2021 in accordance with the
Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable
in Denmark. Our responsibilities under those
standards and requirements are furthe de-
scribed in the “Auditor's Responsibilities for
the Audit of the Consolidated Financial State-
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ments and the Parent Company Financial
Statements” section of our report. We are in-
dependent of the Group in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and
the additional ethical requirements app-
licable 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 pro-
vide a basis for our opinion.

Management's Responsibilities for

the Consolidated Financial Statements
and the Parent Company Financial
Statements

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

In preparing the consolidated financial
statements and the parent company financial
statements, Management is responsible
for assessing the Group’s and the Parent
Company’s ability to continue as a going

concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
consolidated financial statements and the
parent company financial statements unless
Management either intends to liquidate
the Group or the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's Responsibilities for the Audit of
the Consolidated Financial Statements
and the Parent Company Financial
Statements

Our objectives are to obtain reasonable as-
surance about whether the consolidated
financial statements and the parent compa-
ny 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 as-
surance is a high level of assurance, but is
not a guarantee that an audit conducted in
accordance with ISAs and the additional re-
quirements 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 de-
cisions of users taken on the basis of these
consolidated financial statements and parent
company financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise profes-
sional judgment and maintain professional
skepticism throughout the audit.

We also:

Identify and assess the risks of material
misstatement of the consolidated financial
statements and the parent company finan-
cial 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 result-
ing from fraud is higher than for one resulting

from error as fraud may involve collusion,
forgery, intentional omissions, misrepresen-
tations, or the override of internal control.

Obtain an understanding of internal con-
trol relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the Group’s and the Company'’s internal
control.

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

Conclude on the appropriateness of Man-
agement’s use of the going concern basis
of accounting in preparing the consolidated
financial statements and the parent compa-
ny financial statements and, based on the
audit evidence obtained, whether a material
uncertainty exists related to events or condi-
tions that may cast significant doubt on the
Group’s and the Company’s ability to contin-
ue 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 consolidated
financial statements and the parent compa-
ny financial statements or, if such disclosures
are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Group and the Company to
cease to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and the parent company finan-
cial statements, including the disclosures, and
whether the consolidated financial state-
ments and the parent company financial
statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the en-
tities or business activities within the Group
to express an opinion on the consolidated fi-
nancial statements. We are responsible for

Annual Report 71



the direction, supervision and performance of
the group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit
and significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management's Review

Management is responsible for Manage-
ment’'s Review.

Our opinion on the consolidated financial
statements and the parent company 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 conso-
lidated financial statements and the

72 Annual Report

parent company financial statements, our
responsibility is to read Management’s
Review and, in doing so, consider whether
Management's Review is materially incon-
sistent with the consolidated financial
statements and the parent company 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 Finan-
cial Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in ac-
cordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial State-
ment Act. We did not identify any material
misstatement of Management's Review.

Copenhagen,

Christensen Kjcerulff
Company reg. no. 15 91 56 41

John Mikkelsen

State Authorised Public Accountant
mne26748
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Accounting

policies

The annual report for Ageras A/S has been
presented in accordance with the Danish
Financial Statements Act regulations con-
cerning reporting class B enterprises.
Furthermore, the company has decided to
comply with certain rules applying to re-
porting class C enterprises. The accounting
policies are unchanged from last year, and
the annual report is presented in DKK.

Regarding business combinations, the rules
in the Danish Financial Statements Act, sec-
tion 126, subsection 7. Addora Holding ApS
and Salaty ApS, domiciled in Copenhagen,
the rules in B 123 have been applied. This
means that Addora Holding ApS and Salary
ApS ‘takeover of the company in the financial
year is treated in accordance with the rules
in 3123 with retroactive effect to 1 January
2021. Furthermore, the comparative figures
for the group have also been corrected.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, includ-
ing depreciations amortisations, writedowns
for impairment, provisions, and reversals due
to changes in estimated amounts previously
recognised in the income statement.
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Assets are recognised in the statement of
financial position when it seems probable
that future economic benefits will flow to the
group and the value of the asset can be re-
liably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable
that future economic benefits will flow out of
the group and the value of the liability can be
reliably measured. Assets and liabilities are
measured at cost at the initial recognition.
Hereafter, assets and liabilities are measured
as described below for each individual ac-
counting item.

Certain financial assets and liabilities are
measured at amortised cost, allowing a con-
stant effective interest rate to be recognised
during the useful life of the asset or liability.
Amortised cost is recognised as the original
cost less any payments, plus/less accrued
amortisations of the difference between
cost and nominal amount. In this way, cap-
ital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allow-
ances are made for such predictable losses
and risks which may arise prior to the pre-
sentation of the annual report and concern
matters that exist on the reporting date.

The consolidated financial statements

The consolidated income statements com-
prise the parent company Ageras A/S and
those group enterprises of which Ageras A/S
directly or indirectly owns more than 50 %
of the voting rights or in other ways exercise
control.

Consolidation policies

The consolidated financial statements have
been prepared as a summary of the parent
company’s and the group enterprises’ finan-
cial statements by adding together uniform
accounting records calculated in accor-
dance with the group’s accounting policies.

Investments in group enterprises are elim-
inated by the proportionate share of the
group enterprises’ market value of net assets
and liabilities at the acquisition date.

In the consolidated financial statements, the
accounting records of the group enterprises
are recognised by 100%. The minority inter-
ests’ share of the profit for the year and of
the equity in the group enterprises, which are
not 100% owned, is included in the group’s
profit and equity, but presented separately.

Purchases and sales of minority interests
under continuing control are recognised di-
rectly in equity as a transaction between
shareholders.

Investments in associates are measured
in he statement of financial position at the
proportionate share of the enterprises’ equity
value i calculated in accordance with the
parent company’s accounting policies and
with proportionate elimination of unrealised
intercompany gains and losses. In the
income statement, the proportional share
of the associates’ results is recognised after
elimination of the proportional share of
intercompany gains and losses.

The group activities in joint operations are
recognised in the consolidated financial
statements record by record.

Business combinations
(the uniting-of-interests method)

In case of intercompany business combi-
nations, the uniting-of-interests method is
applied. By this method, the two enterprises
are united at carrying amounts, and differ-
ences are not identified. ny considerations
exceeding the carrying amount in the ac-
quired entity are recognised directly in equity.

The application of the uniting-of-interests
method means that the business combination
is implemented as if the the two enterprises
always were united by modification of com-
parative figures.

Non-controlling interests

Non-controlling interests constitute a share of
the group’s total equity. By distribution of net
profit, profit or loss for the year is distributed
on the share attributable to the non-con-
trolling interests and the share attributable
to the parent’s shareholders respectively.
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Income statement

Revenue

The enterprise will be applying IAS 11 and IAS
18 as its basis of interpretation for the recog-
nition of revenue.

Revenue is recognised in the income state-
ment if delivery and passing of risk to the
buyer have taken place before the end of the
year and if the income can be determined
reliably and inflow is anticipated. Recognition
of revenue is exclusive of VAT and taxes and
less any discounts relating directly to sales.

Cost of sales

Cost of sales comprises costs concerning
purchase of raw materials and consumables
less discounts and changes in inventories.

Other operating income

Other operating income comprises items of
a secondary nature as regards the principal

76 Annual Report

activities of the enterprise, including profit
from the disposal of intangible and tangible
assets.

Other external costs

Other external costs comprise costs incurred
for distribution, sales, advertising, adminis-
tration, premises, loss on receivables, and
operational leasing costs.

Staff costs

Staff costs include salaries and wages, in-
cluding holiday allowances, pensions, and
other social security costs, etc., for staff
members. Staff costs are less government
reimbursements.Depreciation, amortisation,
and writedown for impairment

Depreciation, amortisation, and writedown
for impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amor-

tisation of, and writedown for impairment of
intangible and tangible assets, respectively.

Other operating costs

Other operating costs comprise items of
secondary nature as regards the principal
activities of the enterprise, including losses
on the disposal of intangible and tangible
assets.

Financial income and expenses

Financial income and expenses are re-
cognised in the income statement with the
amounts concerning the financial year. Fi-
nancial income and expenses comprise
interest income and expenses, financial ex-
penses from financial leasing, realised and
unrealised capital gains and losses relating
to securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reim-
bursements under the advance tax scheme,
etc.

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the

equity investment in the individual subsidiar-
ies are recognised in the income statement
of the parent as a proportional share of the
subsidiaries’ post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income
tax for the year and changes in deferred tax
and is recognised in the income statement
with the share attributable to the net profit
or loss for the year and directly in equity with
the share attributable to entries directly in

equity.

The parent and the Danish group enterpris-
es are subject to Danish rules on compulsory
joint taxation of Danish group enterprises. The
parent acts as an administration company in
relation to the joint taxation. This means that
the total Danish income tax payable by the
Danish group companies is paid to the tax
authorities by the company.

The current Danish income tax is allocated
among the jointly taxed companies propor-
tional to their respective taxable income (full
allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects, patents,
and licences

Development costs and internally generated
rights are recognised in the income state-
ment as costs in the acquisition year.

Patents and licenses are measured at cost
less accrued amortisation. Patents are
amortised on a straightline basis over the
remaining patent period and licenses are
amortised over the contract period, however,
for a maximum of 10 years.

Goodwiill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation.
Goodwill is amortised over the estimated
useful life, which is determined on the basis
of managementis experience in the individ-
ual business areas. Goodwill is amortised
on a straightline basis over the amortisa-
tion period, which is set at between 5 and
20 years. The amortisation period is deter-
mined on the basis of an expected pay-back
period, being the longer for strategical ac-
quirees with a strong market position and an
expected longterm earnings profile.
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Property, plant, and equipment

Property, plant and equipement are mea-
sured at cost less accrued depreciation and
writedown for impairment.

The depreciable amount is cost less any ex-
pected residual value after the end of the
useful life of the asset. The amortisation
period and the residual value are determined
at the acquisition date and reassessed annu-
ally. If the residual value exceeds the carrying
amount, the depreciation is discontinued.

If the amortisation period or the residual
value is changed, the effect on amortisation
will, in future, be recognised as a change in
the accounting estimates.

Useful life
Buildings 30 years
Plants and machinery 5-10 years
Other fixtures and fittings, 3-5 years

tools and equipment

Minor assets with an expected useful life of
less than 1 year are recognised as costs in
the income statement in the year of acqui-
sition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as
the difference between the sales price less
selling costs and the carrying amount at the
date of disposal. Profit or loss is recognised
in the income statement as other operating
income or other operating expenses.
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The cost comprises acquisition cost and
costs directly associated with the acquisition
until the time when the asset is ready for use.

The cost of a total asset is divided into sep-
arate components. These components are
depreciated separately, the useful lives of
each individual components differing, and
the individual component representing a ma-
terial part of the total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected
useful life and the residual value of the indi-
vidual assets:

Residual value

20%
0-20%

0-20%

As regards self-constructed assets, the cost
comprises direct costs for materials, compo-
nents, deliveries from subsuppliers, payroll
costs, and borrowing costs from specific and
general borrowing concerning the construc-
tion of each individual asset.

Leases

Impairment loss relating
to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity invest-
ments in subsidiaries are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those ex-
pressed by amortisation and depreciation
respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respec-
tively. Writedown for impairment is done to
the recoverable amount if this value is lower
than the carrying amount.

The recoverable amount is the higher value
of value in use and selling price less expected

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised
and measured by applying the equity method.
The equity method is used as a method of
consolidation.

Investments in subsidiaries are recognised
in the statement of financial position at the
proportionate share of the enterprise’s equity
value. This value is calculated in accordance
with the parent’'s accounting policies with
deductions or additions of unrealised inter-
company gains and losses as well as with
additions or deductions of the remaining
value of positive or negative goodwill cal-
culated in accordance with the acquisition
method. Negative goodwill is recognised in
the income statement at the time of acquisi-
tion of the equity investment. If the negative
goodwill relates to contingent liabilities ac-
quired, negative goodwill is not recognised
until the contingent liabilities have been set-
tled or lapsed.

selling cost. The value in use is calculated as
the present value of the expected net cash
flows from the use of the asset or the asset
group and expected net cash flows from the
sale of the asset or the asset group after the
end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill
is not reversed.

Leasehold improvements

Leasehold improvements are measured at
cost less accrued depreciations. Deprecia-
tion is done on a straightline basis over the
estimated useful life of the asset, which is set
at 5 years.

Consolidated goodwill is amortised over its
estimated useful life, which is determined on
the basis of the management’s experience
with the individual business areas. Consoli-
dated goodwill is amortised on a straight-line
basis over the amortisation period, which rep-
resent 5-20 years. The depreciation period is
determined on the basis of an assessment
that these are strategically acquired en-
terprises with a strong market position and
a long-term earnings profile.

In relation to material assets and liabilities
recognised in subsidiaries but are not repre-
sented in the parent, the following accounting
policies have been applied.

Investments in subsidiaries with a negative
equity value are measured at DKK O, and any
accounts receivable from these enterprises
are written down to the extent that the ac-
count receivable is uncollectible. To the extent
that the parent has a legal or constructive
obligation to cover an negative balance that
exceeds the account receivable, the remain-
ing amount is recognised under provisions.
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To the extent the equity exceeds the cost,
the net revaluation of equity investments in
subsidiaries transferred to the reserve under
equity for net revaluation according to the
equity method. Dividends from subsidiaries
expected to be adopted before the approval
of this annual report are not subject to a lim-
itation of the revaluation reserve. The reserve
is adjusted by other equity movements in
subsidiaries.

Newly acquired or newly established
companies are recognised in the financial
statement as of the time of acquisition. Sold
or liguidated companies are recognised
until the date of disposal. On the acquisition
of enterprises, the acquisition method, the
uniting-of-interests method or the book value
method is applied, cf. the above description

under Business combinations.

Other financial instruments
and equity investments

Financial instruments and equity investments
recognised under non-current assets com-
prise listed bonds and shares measured at
fair value on the reporting date. Listed fi-
nancial instruments are measured at market
price.

Other unlisted financial instruments are mea-
sured at cost. Writedown for impairment is
done to the recoverable amount if this value
is lower than the carrying amount.

Deposits

Deposits are measured at amortised cost
and represent lease deposits, etc.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impair-
ment takes place at the net realisable value.
The company has chosen to use IAS 39 as
a basis for interpretation when recognis-
ing impairment of financial assets, which
means that impairments must be made to
offset losses where an objective indication
is deemed to have occurred that an account
receivable or a portfolio of accounts receiv-
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able is impaired. If an objective indication
shows that an individual account receivable
has been impaired, an impairment takes
place at individual level.

Accounts receivable for which there is no
objective indication of impairment at the in-
dividual level are evaluated at portfolio level
for objective indication of impairment. The
portfolios are primarily based on the debt-
ors’ domicile and credit rating in accordance
with the company’s and the group’s credit risk
management policy. Determination of the ob-
jective indicators applied for portfolios are
based on experience with historical losses.

Impairment losses are calculated as the
difference between the carrying amount of
accounts receivable and the present value
of the expected cash flows, including the re-
alisable value of any securities received. The
effective interest rate for the individual ac-
count receivable or portfolio is used as the
discount rate.

Contract work in progress

Contract work in progress is measured
at the selling price of the work performed.
The selling price is measured on the basis
of the stage of completion on the reporting
date and the total expected income from
the individual work in progress. The stage
of completion is calculated as the share of
costs incurred in proportion to the estimated
total costs of the individual work in progress.

When the selling price of the individual work
in progress can not be determined reliably,
the selling price is measured at the costs
incurred or at net realisable value, if this is
lower.

The individual work in progress is recognised
in the statement of financial position under
accounts receivables or liabilities. Net assets
consist of the sum of the work in progress,
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
consist of the sum of the work in progress,
where invoicing on account exceeds the sell-
ing price.

Costs in connection with sales work and the
procurement of contracts are recognised in
the income statement when incurred.

Prepayments and accrued income

Prepayments and accrued income rec-
ognised under assets comprise incurred
costs concerning the following financial year.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related
deferred tax liabilities.

The reserve cannot be used as dividends or
for covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised
or abandoned. This is done by direct transfer
to the distributable reserves of the equity.

Income tax and deferred tax

As administration company, Ageras A/S is
liable to the tax authorities for the subsidiar-
ies’ corporate income taxes.

Current tax liabilities and current tax re-
ceivable are recognised in the statement of
financial position as calculated tax on the
taxable income for the year, adjusted for tax
of previous years’ taxable income and for tax
paid on account.

The company is jointly taxed with consolidat-
ed Danish companies. The current corporate
income tax is distributed between the jointly
taxed companies in proportion to their tax-
able income and with full distribution with
reimbursement as to tax losses. The joint-
ly taxed companies are comprised by the
Danish tax prepayment scheme.

Joint taxation contributions payable and re-
ceivable are recognised in the statement of
financial position as "Income tax receivable”
or “Income tax payable”

Cash on hand and demand deposits

Cash on hand and demand deposits com-
prise cash at bank and on hand.

Deferred tax is measured on the basis
of temporary differences in assets and
liabilities with a focus on the statement of
financial position. Deferred tax is measured
at net realisable value. Adjustments take
place in relation to deferred tax concerning
elimination of unrealised intercompany gains
and losses.

Deferred tax is measured based on the
tax rules and tax rates applying under
the legislation prevailing in the respective
countries on the reporting date when the
deferred tax is expected to be released as
current tax. Changes in deferred tax due
to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Deferred tax assets, including the tax value
of tax losses allowed for carryforward, are
recognised at the value at which they are ex-
pected to be realisable, either by settlement
against tax of future earnings or by set-off in
deferred tax liabilities within the same legal
tax unit. Any deferred net tax assets are mea-
sured at net realisable value.

Provisions

Provisions comprise expected costs of war-
ranty commitments, loss on work in progress,
restructuring, etc. Provisions are recognised
when the group has a legal or actual com-
mitment resulting from a previously occurred
event and when it is probable that the settle-
ment of the liability will result in consumption
of the financial resources of the group.

Annual Report 81



Provisions are measured at net realisable
value or at fair value. If the fulfilment of
a iability is expected to take place far in the
future, the liability is measured at fair value.

On the acquisition of entities, provisions for
restructuring within the acquired entity are
included in the acquisition cost, and thereby
in the goodwill or the consolidated goodwill,
to the extent that they have been recognised
in the financial statements of the acquired
entity in advance of the acquisition. Provi-
sions for restructuring are included to the
extent that they have been decided at the
date of acquisition at the latest and that the
process have been commenced.

When it is likely that the total costs will exceed
the total income of contract work in progress,
the total expected loss on the contract work
in progress will be recognised as provisions
for liabilities. The provision is recognised
under production costs.

Liabilities other than provisions

Financial liabilities other than provisions re-
lated to borrowings are recognised at the
received proceeds less transaction costs in-
curred. In subsequent periods, the financial
liabilities are recognised at amortised cost,
corresponding to the capitalised value when
using the effective interest rate. The differ-
ence between the proceeds and the nominal
value is recognised in the income statement
during the term of the loan.
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Mortgage loans and bank loans are thus
measured at amortised cost which, for cash
loans, corresponds to the outstanding pay-
ables. For bond loans, the amortised cost
corresponds to an outstanding payable cal-
culated as the underlying cash value at the
date of borrowing, adjusted by amortisa-
tion of the market value on the date of the
borrowing effectuated over the repayment
period.

Also, capitalised residual leasing liabilities
associated with financial leasing contracts
are recognised in the financial liabilities.

Liabilities other than provisions relating to
investment properties are measured at
amortised cost.

Other liabilities concerning payables to sup-
pliers, group enterprises, and other payables
are measured at amortised cost which usu-
ally corresponds to the nominal value.

Accruals and deferred income

Payments received concerning future income
are recognised under accruals and deferred
income.

Managements
statement

Today, the Board of Directors and the Managing Director have
approved the annual report of Ageras A/S for the financial year
1 January - 31 December 2021.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the con-
solidated financialstatements and the parent company financial statements give a true and
fair view of the financial position of the Group and the Parent Company at 31 December
2021, and of the results of the Group and the Company’s operations for the financial year 1
January — 31 December 2021.

Further, in our opinion, the Management's review gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

Kgbenhavn V,

Managing Director Board of Directors

Siegfried Wolfgang Heimgartner

Chairman
‘ Julian Charles Lucas Bennet

Gilbert Benjamin Kamieniecky

Rico Lohse Andersen
CEO

Rico Lohse Andersen
Martin Hegelund Moller

Ariel Lebowits
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Financial

Info

Income statement 1 January - 31 December

DKK thousand.

Note

84

Revenue

Other operating income

Costs of raw materials and consumables

Other external expenses

Gross profit

Staff costs

Depreciation and impairment
of noncurrent assets

Other operating expenses
Operating profit

Income from investments in
subsidiaries

Other financial income

Other financial costs

Pre-tax net profit or loss

Tax on net profit or loss for the year
Other taxes

Net profit or loss for the year

Break-down of the consolidated
profit or loss:

Shareholders in Ageras A/S

Proposed appropriation of net profit:

Allocated from retained earnings

Total allocations and transfers
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Group

2021

99.634
180
-18.227
-70.528
11.059

-54.664

-51.316
-54.378
-149.299

0

499
-23.292
-172.092
0

-396
-172.488

-172.488
-172.488

2020

67456

-15.511
-39.073
12.872

-40.094

-18.728
-11.484
-57.434

356
-6.788
-63.866

-1967
-65.833

-65.833
-65.833

Parent

2021

7142

0
-8.459
-1.317

-5.471

-8.236
-38.643
-53.667

-96.631
409
-22.472
-172.361
=127

0
-172.488

-172.488
-172.488

2020

5.378

~7.233
-1.860

-3.070

-6.812
-8.862
-20.604

-37.431
129
-6.479
-64.385
-1.448

-65.833

-65.833
-65.833

Balance sheet at 31 December

DKK thousand. Assets

Note

10

Non-current assets

Completed development projects,
including patents and similar rights
arising from development projects

Goodwill

Development projects in progress and
prepayments for intangible assets

Total intangible assets

Other fixtures and fittings, tools
and equipment

Right-of-use assets

Leasehold improvements

Total property, plant, and equipment
Investments in subsidiaries

Deposits

Total investments

Total non-current assets

Current assets

Trade receivables

Contract work in progress
Receivables from subsidiaries
Deferred tax assets

Income tax receivables

Tax receivables from subsidiaries
Other receivables
Prepayments

Total receivables

Cash and cash equivalents
Total current assets

Total assets

Group

2021

83.270
261.441

9.679
354.390

5.563
8.290
620
14.473

@)

3.240
3.240
372103

13.557

3.300

0

5.071
2.220
24149
59.891
84.040
456143

2020

47.891
72744

4.630
125.265

6.961
4.836
358
12155

0

1.512
1.512
138.932

8.499
181

0

0
4.401
445
2165
806
16.497
13.904
30.401
169.333

Parent
2021 2020
15.917 16.724
0 0
6.255 4.630
22172 21.354
133 133
8.290 4.836
468 166
8.891 5135
351489 78.003
669 0
352158 78.003
383.221 104.492
3.747 4.227
0 0
2.355 6180
@) 0
0 0
0 0
3154 0
699 204
9958 10.6M
12.388 2.631
22.343 13.242
405.564 117.734
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DKK thousand. Equity and liabilities

Note

1"

13
14

86

Equity

Contributed capital

Reserve for development costs
Retained earnings

Equity before non-controlling interest.

Total equity

Provisions

Provisions for deferred tax
Other provisions

Provisions for equity investments
in group enterprises

Total provisions

Liabilities other than provisions

Other mortgage loans
Lease liabilities
Other payables

Total long term liabilities other
than provisions

Current portion of long term liabilities
Bank loans

Prepayments received from customers
Trade payables

Payables to subsidiaries

Income tax payable

Other payables

Deferred income

Total short term liabilities other
than provisions

Total liabilities other than provisions

Total equity and liabilities

Charges and security

Contingencies
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Group

2021

1.636
72.499
125.358
199.493
199.493

1.586

1.586

157.210
2.267
0

169.477
10.631
569
16.289
1.470
0]

1482
51.319
3.827

95.587
255.064
456143

2020

949
17106
20.868
38923
38.923

1450
4.649

6.099

74.697
7484
2.000

84181
3.474
920
9.242
4752
0

145
21.097
500

40130
124.311
169.333

Parent

2021

1.626
17115
180.753
199.494
199.494

148.786
0]
0

148.786
8.510
569

0]

5.150
28.696

14.359

57.284
206.070
405.564

2020

949
17115
2448
20.512
20.512

4.500

4124
8.624

74.697
3.502

78199
1.388
744

2907
4.412

948

10.399
88.598
117.734

Consolidated statement of changes in equity
DKK thousand.

&

Equity 1 January 2020

Cash capital increase

Retained earnings for the year
Business combination adjustment
Equity 1 January 2021

Cash capital increase

Retained earnings for the year
Transferred from share premium

Business combination adjustment

Contributed
capital

877
72

1.636

Reserve for
development
costs

17106

Retained
earnings

30.791
24117
-68.040
34.000
20.868
320.485
-174.588
-55.393
13.986
125.358

Total

48.774
24189
-68.040
34.000
38923
321172
-174.588
(o)

13.986
199.493
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Statement of changes in equity of the parent
DKK thousand.

88

Equity 1 January 2020
Cash capital increase

Retained earnings
for the year

Transferred to
retained earnings

Transferred from
retained earnings

Depreciation
Acquired treasury shares

Transferred over
the distribution of loss

Transferred from share
premium account

Equity 1 January 2021
Cash capital increase

Retained earnings
for the year

Business combination
adjustment
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Contributed
capital

877

72

949

677

1.626

Share
premium

24117

=24117

Reserve for
development
costs

17105

0

4.630

-4.620

17115

Retained
earnings

44778

0

-65.833

24117
2448

341.008

-172.488

9785
180.753

Total

62.760

24189

-65.833

-24117

4.630

-4.620

-604

=10

2417

20.512

341.685

-172.488

9785
199.494

Notes
DKK thousand.

Staff costs
Salaries and wages
Pension costs

Other costs for social security

Average number of employees

By reference to section 98b(3)(ii)
of the Danish Financial Statements Act,

remuneration to Management is not disclosed.

Staff costs from group entities are included
in wages and salaries.

Other financial costs

Other financial costs

Completed development projects*,
including patents and similar rights
arising from development projects

Cost 1 January 2021
Additions during the year
Transfers

Cost 31 December 2021

Amortisation and writedown
1 January 2021

Amortisation and depreciation
for the year
Impairment loss for the year

Amortisation and writedown
31 December 2021

Carrying amount,
31 December 2021

Group
2021

54.664

54.664
164

23.292
23.292

74.556
25.719
29480
129.755

-26.664

-19.821
0

-46.485

83.270

2020

40.094

40.094
120

6.788
6.788

62.829
1.727

74.556

-16.718

-9.959
12

-26.665

47.891

Parent

2021

4.679
668
124
S.471
16

22472
22.472

32.301
4.630

36.931

-15.577

-5.437

-21.014

15.917

2020

2907
31

132
3.070

6.479
6.479

32.301

32.301

-10.957

-4.620

-15.577

16.724

*Development projects relates to the development of software for the companyis current customers together with
potential new customers. The development projects consist of several minor to medium projects that as a whole are
considered significant for the company. Most of the projects are finalized throughout the fiscal year and are expected
to cover customerfs current as well as future asks and demands and develop the commercial relevance for current and
potential markets and customers. The projects that are developed is to continuously meet the customers growing demand
for automatization, integrations, reporting tools as well as being able to offer the software to even more customers.
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Goodwill

Cost 1 January 2021
Additions during the year
Cost 31 December 2021

Amortisation and writedown
1January 2021

Amortisation and depreciation
for the year

Amortisation and writedown
31 December 2021

Carrying amount, 31 December 2021

Development projects in progress
and prepayments for intangible assets

Cost 1 January 2021
Additions during the year
Transfers

Cost 31 December 2021

Carrying amount, 31 December 2021

Other fixtures and fittings,
tools and equipment

Cost 1 January 2021
Additions during the year
Disposals during the year

Cost 31 December 2021

Amortisation and writedown 1 January 2021

Amortisation and depreciation for the year

Reversal of depreciation, amortisation
and impairment loss, assets disposed of

Amortisation and writedown
31 December 2021

Carrying amount, 31 December 2021

Annual Report

Group
2021

80.351
214.552
294.903

-7.606

-25.856

-33.462
261.441

4.630
5.049

9.679
9.679

11.239
1.072

12.311
-4.279
-2.469

-6.748
5.563

2020

70.405
3.379
73.784

=601

-439

-1.040
72.744

6.647
4.630
-6.647
4.630
4.630

1734
430
-925
11.239
-2.749
-2.391

862

-4.278
6.961

Parent

2021

4.630
1.625

6.255
6.255

133

automatization, integrations, reporting tools as well as being able to offer the software to even more customers.

2020

6.647
4.630
-6.647
4.630
4.630

612
52
-531
133
-481
-50

531

133

Development projects relates to the development of software for the companyis current customers together with potential
new customers. The development projects consist of several minor to medium projects that as a whole are considered
significant for the company. Most of the projects are finalized throughout the fiscal year and are expected to cover
customerfs current as well as future asks and demands and develop the commercial relevance for current and potential
markets and customers. The projects that are developed is to continuously meet the customers growing demand for

Right-of-use assets

Cost 1 January 2021

Additions during the year

Cost 31 December 2021

Depreciation and writedown 1 January 2021
Amortisation and depreciation for the year

Depreciation and writedown
31 December 2021

Carrying amount, 31 December 2021

Leasehold improvements

Cost 1 January 2021

Additions during the year

Cost 31 December 2021

Depreciation and writedown 1 January 2021
Amortisation and depreciation for the year

Depreciation and writedown
31 December 2021

Carrying amount, 31 December 2021

Investments in subsidiaries

Cost 1 January 2021

Additions during the year

Cost 31 December 2021

Revaluations, opening balance 1 January 2021

Net profit or loss for the year
before amortisation of goodwill

Transfer by the merge method
Revaluation 31 December 2021

Amortisation of goodwill, opening
balance 1 January 2021

Amortisation of goodwill for the year

Depreciation on goodwill
31 December 2021

Carrying amount, 31 December 2021
The item includes goodwill with an amount of

Goodwill is recognised under the item
“Additions during the year” with an amount of

Group
2021

9703
6.237
15.940
-4.867
-2.783

-7.650
8.290

1778
415
2193
-1.420
-153

-1.573
620

o O O O

2020

8.731
971
9.702
-2.955
-1.9M

-4.866
4.836

1744
34
1.778
-1130
-290

-1.420
358

o O O O

O

Parent
2021 2020
9703 8.731
6.237 971
15.940 9.702
-4.867 -2955
-2.783 -191
-7.650 -4.866
8.290 4.836
1485 1451
389 34
1.874 1.485
-1.319 -1.088
-87 -231
-1.406 -1.319
468 166
136.701 128.093
361118 8.608
497.819 136.701
-53.238 -31.274
-73.197 -35.951
13.306 16194
-113.129 -51.031
-71.667 -3.980
-25.534 -3.687
-33.201 -7.667
351.489 78.003
258.823 69.804
214.552 0
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92

Subsidiaries

Acasma AB

Ageras AS

Ageras N.V.
Leads2Leads N.V.

Billy ApS

Ageras USA Inc.
Bossen & Co. ApS
Ageras Germany Gmbh
Addora Holding ApS
Ageras Finance Holding ApS
Salary.dk ApS

Zervant Oy

Deposits

Cost 1 January 2021
Additions during the year
Disposals during the year

Cost 31 December 2021

Carrying amount, 31 December 2021

Annual Report

Domicile

Stockholm
Oslo
Amsterdam
Amsterdam
Copenhagen
Philadelphia
Copenhagen
Munich
Copenhagen
Copenhagen
Copenhagen

Helsinki

Group
2021 2020

1.512 270
1.728 1.512
0 -270

3.240 1.512

3.240 1.512

Parent

2021

669

669

669

Equity interest

100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100 %
100%

2020

o O O O O

1.

12.

13.

Long term labilities other
than provisions

Group

Convertible and profit-sharing

debt instruments

Lease liabilities
Parent

Other mortgage loans

Lease liabilities

Charges and security

Total
payables
31 Dec 2021

157.210
12.898
170108

148.786
8.510
157.296

Current
portion of long
term payables

10.631
10.631

8.510
8.510

Long term
payables
31 Dec 2021

157.210
2267
159.477

148.786
@)
148.786

Outstanding
payables
after 5 years

As collateral for loans, TDKK 157.210, security has been granted in the company assets representing a carrying
amount of TDKK 66.764 at 31 December 2021.
For loans, the company has provided security TDKK 12.000 in company assets. This security comprises -
good will,developement costs, receivable from sales and services, decoration rented premises, tools and

equipment.

Contingencies
Joint taxation

The company acts as administration company for the group of companies subject to the Danish scheme of joint
taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to pay

the total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any
obligations to withhold tax on interest, royalties, and dividends.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes
in the company’s liabilities.

Annual Report 93



hank you!

At Ageras, we are working to disrupt the way business gets done.
But we are not disrupting just for the sake of disruption. We truly
believe that disruption should add benefits to all stakeholders,
ultimately benefiting SMEs and the entire ecosystem around them.

Again this year, | want to thank all users, customers, partners - and of
course the hard-working employees for their trust and contribution to
yet another great year for Ageras Group.

Rico Andersen
Co-Founder & Group CEO
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Qur mission Is clobal

Our big goal is to revolutionize how small businesses do their

administation and financial tasks - worlwide.

www.ageras.group



