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MANAGEMENT'S STATEMENT

Today the Board of Directors and Executive Board have discussed and approved the Annual Report of
Mover Systems ApS for the financial year 1 January - 31 December 2022.

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

In our opinion the Consolidated Financial Statements and the Annual Financial Statements of the Com-
pany give a true and fair view of Group's and the Company's assets, liabilities and financial position at
31 December 2022 and of the results of Group's and the Company's operations and cash flows for the fi-
nancial year 1 January - 31 December 2022.

The Management Commentary includes in our opinion a fair presentation of the matters dealt with in
the Commentary.

We recommend the Annual Report be approved at the Annual General Meeting.

Copenhagen, 23 June 2023

Executive Board

Oliver Venndt Kaszas Martin Christian Hansen
CTO CEO

Board of Directors

Cornelis Johannes Wilhelmus Oliver Venndt Kaszas Martin Christian Hansen
Aanhaanen
Chairman

Nicolai Christian Strate
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INDEPENDENT AUDITOR'S REPORT
To the Shareholders of Mover Systems ApS

Opinion

We have audited the Consolidated Financial Statements and the Annual Financial Statements of the
Company of Mover Systems ApS for the financial year 1 January - 31 December 2022, which comprise
income statement, Balance Sheet, statement of changes in equity, notes and a summary of significant
accounting policies for both the Group and the Parent Company, as well as consolidated statement of
cash flows for the Group. The Consolidated Financial Statements and the Annual Financial Statements
of the Company are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Annual Financial Statements of the
Company give a true and fair view of the assets, liabilities and financial position of the Group or the
Company at 31 December 2022 and of the results of the Group and the Parent Company's operations as
well as the consolidated cash flows of the Group for the financial year 1 January - 31 December 2022
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 further described in the “Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements and the Annual Financial Statements of the Company” section of our report. We
are independent of the Group in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), together with the ethical requirements that are relevant to our
audit of the financial statements in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the evidence we have obtai-
ned is sufficient and appropriate to provide a basis for our conclusion.

Other matter

With effect from the current financial year, the company has switched from an extended review to an
audit of the consolidated financial statement in accordance with the international standards. The
comparative figures has not been audited in accordance with the international standards, but audited
in accordance with the standards for small businesses (extended review).

Management's Responsibilities for the Consolidated Financial Statements and the Annual Financial
Statements of the Company

Management is responsible for the preparation of Consolidated Financial Statements and the Annual Fi-
nancial Statements of the Company that give a true and fair view in accordance with the Danish
Financial Statements Act and for such Internal control as Management determines is necessary to
enable the preparation of Consolidated Financial Statements and the Annual Financial Statements of
the Company that are free from material misstatement, whether due to fraud or error.

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

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

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

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

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

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Consolidated Financial Statements and the Annual Financial Statements of the Com-
pany and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group's and the Parent Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Consolidated Fi-
nancial Statements and the Annual Financial Statements of the Company or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Group and
the Parent Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements
and the Annual Financial Statements of the Company, including the disclosures, and whether the
Consolidated Financial Statements and the Annual Financial Statements of the Company represent
the underlying transactions and events in a manner that gives a true and fair view.

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

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.



|IBDO ’

INDEPENDENT AUDITOR'S REPORT

Statement on Management Commentary
Management is responsible for Management Commentary.

Our opinion on the Consolidated Financial Statements and the Annual Financial Statements of the Com-
pany does not cover Management Commentary, and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the Consolidated Financial Statements and the Annual Financial State-
ments of the Company, our responsibility is to read Management Commentary and, in doing so,
consider whether Management Commentary is materially inconsistent with the Consolidated Financial
Statements and the Annual Financial Statements of the Company or our knowledge obtained during the
audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management Commentary is in accordance
with the Consolidated Financial Statements and the Annual Financial Statements of the Company and
has been prepared in accordance with the requirements of the Danish Financial Statements Act. We
did not identify any material misstatement of Management Commentary.

Copenhagen, 23 June 2023

BDO Statsautoriseret revisionsaktieselskab
CVR no. 2022 26 70

Mads Juul Hansen
State Authorised Public Accountant
MNE no. mne44386
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FINANCIAL HIGHLIGHTS OF THE GROUP

2022

DKK '000
Income statement
GroSS PrOfit/lOSS. . uun it 32,288
Operating profit/loss before depreciation and amortisation (EBITDA)................ 2,130
Operating profit/loss of main activities............ccccviiiiiiiiiii i, -726
Financial income and expenses, Net.........cocovviiiiiiiiiiniiie e e e -179
Profit/loss for the year before taxX.........ccooooviiiiiiiiiiiiii e, -905
Profit/10Ss fOr the YEaI.......ciiveiii i e e e e -717
Balance sheet
TOtAL @SOS, . evniiieiii e 46,933
B QUITY e e 35,628
Cash flows
Cash flows from operating activities...........ccoooviiiiiiiiiii i, -2,541
Cash flows from investing activities........c..c.vviiiiiiiiiiiii e, -8,025
Cash flows from financing activities...........cocooiiiiiiii i, 22
TOtal CASH FLOWS.....oeieieii e -10,544
Investment in property, plant and equipment.............c.coeeiiiiiiiiiiiiin e 0
Key ratios
o |1 02 - L [ P 75.9
RETUIN ON @QUILY.....uniiii et e e e e et e e ere e e ae e eaanns -2.0

2021
DKK '000

25,196
2,045
-139
-33
-173
234

50,450
36,352

5,346
-6,036
-197
-887

0

72.1
0.6

The financial highlights of the group only includes 2 years, due to first time reporting of consolidated

financial statement in accordance with reporting class C, medium size enterprises.

The ratios stated in the list of key figures and ratios have been calculated as follows:

Equity ratio: Equity (ex. minorities), at year-end x 100

Total assets, at year-end

Return on equity: Profit/loss after tax x 100
Average equity
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Principal activities

Mover Systems is a SaaS and logistics company. As a SaaS company, Mover develops a transport
management system (TMS) which is used by multiple enterprises. As a logistics company, Mover runs
their own logistics operations providing logistics to both professional and private clients.

Development in activities and financial and economic position
Loss for the year amounts to DKK'000 717 against a profit of DKK'000 234 last year. The group's balance
sheet shows total assets of DKK'000 46,933 and an equity of DKK'000 35,628.

The result is as expected, as the group is still investing the majority of its profit in scaling the
organization and developing the TMS, and the management is positive in relation to the future.

In FY22, the group has worked on further developing the TMS and increasing scalability of the
organization by optimizing processes and hiring more senior staff.

There has been a significant growth in the SaaS business and the group is preparing for scaling the
logistics business outside of Denmark in the coming year.

Profit/loss for the year compared to the expected development

The FY22 results for logistics in Denmark and SaaS, are in alignment with budgeted expectations. The
group’s revenue was according to budget with regard to logistics in Denmark and SaaS revenue. The
group did, however, not accomplish to expand its logistics operations to new markets, which were
expected to deliver an additional revenue growth of approx. 5 %.

Significant events after the end of the financial year

One of the group’s key logistics clients has ceased to operate. This is expected to have a significant
impact on revenue. Management has, however, identified several ways of generating new sales and
continue the group’s growth. One source of growth is that the company has started to deliver its
logistics services in a new market and the launch has been very successful.

Apart from the above-mentioned events no events have occurred after the balance sheet date to this
date, chich would influence the evalutaion of this annual report.

Environmental situation

Mover has experienced an increased demand from customers for carbon neutral deliveries and the
group is therefore increasingly offering deliveries with electric vehicles. Mover’s TMS helps large
companies with optimizing their logistics. A key element of this is optimizing vehicle capacity usage,
leading to reduced waste and a smaller environmental impact.

Knowledge resources

The parent company was established in 2016, and as the company has matured into a scale-up, the
number of senior employees has increased which has distributed knowledge throughout the
organization. The organization is therefore decreasingly reliant on individual employees for continuing
operations. To mitigate risks pertaining hereto, the group has also begun to structure information and
document internal procedures.

The group is committed to attract, develop, and maintain more senior employees to continue the
growth..

Research and development activities

Development activities covers development of the group’s TMS (Transport Management System). The
system is an essential asset and a key success factor for both the sales of logistics and SaaS. To
facilitate further development of the platform, the parent company has hired serval new developers
during the year, and continuously invested in its improvement.

Some of the development activities in FY22 are related to User Management and Route Optimization.
For User Management, team-based organizations have been introduced on the platform. This allows for
better control and customization, fostering better collaboration within teams. For Route Optimization,
capabilities have been further expanded, including advanced task time management. These additions
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Research and development activities (continued)
allowed for even greater adaptability in managing last-mile transportation.

Future expectations

In the coming years, the group is expected to continue the growth strategy, expanding the organization
as the customer base grows and continuously increase value for clients. The group expects to make
expansions to new markets and has already successfully done so in FY23.

For FY23 the company expects to generate a combined total Gross Profit of revenue of 38-45 mDKK.
This is deemed to be a reasonable estimate based on previous years’ performance, and the already
successful market expansion is expected to account for 4-6% of total revenue.

As the company is investing in scaling and developing the TMS further, expenses are expected to
surpass Gross Profit in FY23.

The group expects a net result of 0 to -2 mDKK in FY23.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

GROSS PROFIT........

Staff costs.............

Depreciation, amortisation and

impairment losses....

OPERATING LOSS....

Income from investments in

subsidiaries............

Other financial income...............
Other financial expenses.............

LOSS BEFORE TAX...

Tax on profit/loss for the year.....

LOSS FOR THE YEAR

11

Note

Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
32,288,466 25,196,170 32,333,802 25,205,075
-30,158,160 -23,150,704  -30,158,160 -23,150,704
-2,856,319  -2,184,621 -2,856,319  -2,184,621
-726,013 -139,155 -680,677 -130,250
0 0 -46,328 14,120
4,198 129,243 9,607 72,613
-183,068 -162,659 -174,417 -130,073
-904,883 -172,571 -891,815 -173,590
188,068 407,003 175,000 408,022
-716,815 234,432 -716,815 234,432
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BALANCE SHEET AT 31 DECEMBER

ASSETS

Development projects completed..
Intangible fixed assets acquired....
Intangible assets......................

Other plant, machinery tools and

equUIPMeNt....cooveiriineeeennerenneenns
Leasehold improvements............
Property, plant and equipment...

Investments in subsidiaries..........
Rent deposit and other

receivables......covvieviiiiiiiiinnnnnn.
Financial non-current assets.......

NON-CURRENT ASSETS..............

Trade receivables........c....c.......
Receivables from group

eNterpPriseS..cvueeiiieiiiineeeennnnnnns
Other receivables.....................
Corporation tax receivable..........
Prepayments......cccevveeviinnnennnns
Receivables..........cccoeviiiiiiini,

Cash and cash equivalents.........
CURRENT ASSETS.......ccevvvenvennn.

ASSETS. ..o

12

Group Parent Company
Note 2022 2021 2022 2021
DKK DKK DKK DKK
23,457,219 18,287,294 23,457,219 18,287,294
0 0 0 0
5 23,457,219 18,287,294 23,457,219 18,287,294
0 2,011 0 2,011
33,027 65,392 33,027 65,392
6 33,027 67,403 33,027 67,403
0 0 114,354 167,133
654,939 621,550 654,939 621,550
7 654,939 621,550 769,293 788,683
24,145,185 18,976,247 24,259,539 19,143,380
11,827,678 9,171,902 11,827,678 9,156,561
0 0 152,057 90,875
267,594 2,162 0 0
0 1,204,022 0 1,204,022
8 240,523 100,297 240,523 100,296
12,335,795 10,478,383 12,220,258 10,551,754
10,451,648 20,995,548 10,439,786 20,992,747
22,787,443 31,473,931 22,660,044 31,544,501
46,932,628 50,450,178 46,919,583 50,687,881
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BALANCE SHEET AT 31 DECEMBER

EQUITY AND LIABILITIES

Share capital.....cccooevvvinenninnnn..
Reserve for net revaluation under
the equity method....................
Reserve for development costs.....
Retained earnings.........ccccoeveuun.

EQUITY ittt
Provision for deferred tax...........
PROVISIONS. ...ccoovvvviiiiiiinnnnne,

Frozen holiday pay.......cccccveenn
Non-current liabilities...............

Bank debt.....ccvvviviiiiiiiiiinnnn,
Trade payableS......c.cceeevvnveennnn..
Corporation tax payable.............
Other liabilities.......cccevveeennnnnn..
Current liabilities....................
LIABILITIES......cccovtiiiiiiiieennnns

EQUITY AND LIABILITIES............

Contingencies etc.
Charges and securities
Related parties

Significant events after the end
of the financial year

Consolidated Financial
Statements

13

Group Parent Company

Note 2022 2021 2022 2021

DKK DKK DKK DKK

391,375 391,375 391,375 391,375

0 0 93,564 146,343

18,296,631 14,264,089 18,296,631 14,264,089

16,940,247 21,696,055 16,846,683 21,549,712

35,628,253 36,351,519 35,628,253 36,351,519

9 2,533,932 2,722,000 2,547,000 2,722,000

2,533,932 2,722,000 2,547,000 2,722,000

1,322,080 1,294,887 1,322,080 1,294,887

10 1,322,080 1,294,887 1,322,080 1,294,887

1,820 6,956 1,820 6,956

5,881,586 6,992,765 5,863,148 6,992,765

0 41,160 0 0

1,564,957 3,040,891 1,557,282 3,319,754

7,448,363 10,081,772 7,422,250 10,319,475

8,770,443 11,376,659 8,744,330 11,614,362

46,932,628 50,450,178 46,919,583 50,687,881
11
12
13
14
15
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EQUITY
Group
Reserve for
development Retained

Share capital costs earnings Total
Equity at 1 January 2022.....cccvviiiniiiiininiinnenannennns 391,375 14,264,089 21,696,055 36,351,519
Proposed profit allocation, see note 4.................... -716,815 -716,815
Other legal bindings
Capitalized development costS......cccevvviiiiiiniinnnnnn. 7,991,869 -7,991,869 0
Foreign exchange adjustments........c.coeveviiniininnnnns -6,451 -6,451
Transfers
Depreciations....cvieeiiiieiiiiiiiiieeeeeiiiieeeeeeennnnens -2,821,944 2,821,944 0
Tax on changes in equity..........cccoviiiiiiiiiiiiiin, -1,137,383 1,137,383 0
Equity at 31 December 2022........cccccviiiiiiiiiinnnnn, 391,375 18,296,631 16,940,247 35,628,253

Parent Company
Reserve for
net revaluati- Reserve for
on under the development Retained
Share capital equity method costs earnings Total

Equity at 1 January 2022..................... 391,375 146,343 14,264,089 21,549,712 36,351,519
Proposed profit allocation, jf. note 4..... -46,328 -670,487 -716,815
Other legal bindings
Capitalized development costs............. 7,991,869 -7,991,869 0
Foreign exchange adjustments.............. -6,451 -6,451
Transfers
Depreciations.....ccoevveieeineieennerennnennns -2,821,944 2,821,944 0
Tax on changes in equity................... -1,137,383 1,137,383 0

Equity at 31 December 2022.............. 391,375 93,564 18,296,631 16,846,683 35,628,253
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CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Profit/1loss for the Year ...ccvuiiiiii it ei e eaas

Depreciation and amortisation, reversed.........ccccoeiiiiiiiiiiiiiiiiiiinan,
Tax on profit/loss, reversed......coeeveiiiiieiieiiiieiterenneereneeeeenneeaanes
Corporation tax paid/received......covviiiiiiiiiiiiiiiiiii it eeeieenas
Change in receivables (EX taX) .vvvveeverreeeereeierneereneerenneerenaeeeonaeenns

Change in current liabilities (ex bank, tax, instalments payable and

overdraft faCility). .o eeeriririiiiiiiii it e i e e e
Other cash flows from operating activities.........ccovviiiiiiiiiiiiiiinan.,

CASH FLOWS FROM OPERATING ACTIVITY . oteiiiiiiiiiiieiiiiineeeens
Purchase of intangible assets......cciviiiiiiiiiiiiiiiiiiiii i eaeas
Purchase of financial @ssets......ueiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiieiieinnnnas
Sale of finanCial @SS, . .uuiiii ittt e

CASH FLOWS FROM INVESTING ACTIVITY ..o

Other changes in non-currentdebt.......ccooiiiiiiiiiiiiiiiiiiiiiiiiiee,
Changes in bank debt.......ooiuriiiiiiiiiiiiiii it eir e eaenaeenes

CASH FLOWS FROM FINANCING ACTIVITY .c.uiiiiiiiiiiinieiiennenneenenees
CHANGE IN CASH AND CASH EQUIVALENTS.....cccciiiiiiiiiiiiiienieeenens
Cash and cash equivalents at 1. januar........cccoeeveiiiiiineienieenennnenns

CASH AND CASH EQUIVALENTS AT 31. DECEMBER..............c..coueeneen

Cash and cash equivalents at 31 December comprise:

Cash and cash equivalents......coovieiiiiiiriiiiiiii i ieineeneenenaeenes

CASH AND CASH EQUIVALENTS.....ciiiiiiiiiiiiiiiiiiiiineaees

15

Group
2022 2021
DKK DKK
-716,815 234,432
2,856,319 2,184,621
-188,068 -405,551
1,162,865 634,429
-3,061,434 7,323,249
-2,587,115 -4,624,812
-6,451 0
-2,540,699 5,346,368
-7,991,869 -5,714,090
-33,389 -611,550
0 289,777
-8,025,258 -6,035,863
27,193 -194,911
-5,136 -1,673
22,057 -196,584
-10,543,900 -886,079
20,995,548 21,881,627
10,451,648 20,995,548
10,451,648 20,995,548
10,451,648 20,995,548
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NOTES
Note
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
Staff costs 1
Average number of employees 51 39 51 39
Wages and salaries............c......... 27,025,252 20,565,413 27,025,252 20,565,413
Pensions.....cceviiiiiiiiiiiiiieenees 1,438,212 1,436,576 1,438,212 1,436,576
Social security costS.......cceevuvennnns 410,725 302,520 410,725 302,520
Other staff costS....ccvvvvieeiennnennnns 1,283,971 846,195 1,283,971 846,195
30,158,160 23,150,704 30,158,160 23,150,704
Remuneration of Management and 1,989,977 1,880,768 1,989,977 1,880,768
Board of Directors.........ccccvvvennnn.
1,989,977 1,880,768 1,989,977 1,880,768
Other financial income 2
Group enterprises......ccccevvevuneennn. 0 0 5,410 0
Other interest income.................. 4,198 129,243 4,197 72,613
4,198 129,243 9,607 72,613
Tax on profit/loss for the year 3
Calculated tax on taxable income of 0 -1,203,003 0 -1,204,022
theyear . ...ccoovviiiiiiiiiiiiiiiiinns
Adjustment of deferred tax........... -188,068 796,000 -175,000 796,000
-188,068 -407,003 -175,000 -408,022
Proposed distribution of profit 4
Allocation to reserve for net reva-
luation under the equity method..... 0 0 -46,328 12,136
Retained earnings..........cceveuvennn -716,815 234,432 -670,487 222,296
-716,815 234,432 -716,815 234,432
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NOTES
Note
Intangible assets 5
Group
Development
projects Intangible fixed
completed assets acquired
Costat 1 January 2022......cceiiiiiiiieeiiieiiiieeeeeeeninneeeeeeannns 23,999,953 90,000
Y Ve [} 1 o] o P PP 7,991,869 0
Cost at 31 December 2022.........eeiiiiiiiiiiiiiiiiiiieeeeaannn, 31,991,822 90,000
Amortisation at 1 January 2022.....cceiiiiiiiiiiiiiiiineeeieeennnnenn, 5,712,659 90,000
Amortisation for the year........ccoviiiiiiiiiiiiiiiiiiiiiiiieie e, 2,821,944 0
Amortisation at 31 December 2022.........ccovviiiiiiiiiiiiiinnnnn., 8,534,603 90,000
Carrying amount at 31 December 2022..........ccccviiiiiiiiinnn. 23,457,219 0

Completed development projects consist of a self-developed platform, which is the basis for
the group’s activity. Costs are essentially composed of internal costs in the form of salaries, IT
costs as well as indirect development costs, which are registered through the group’s internal
project management.

The projects are continuously completed, and the marketing is started after completion. The
projects are

progressing according to plan through the use of the resources allocated by Management to
the development. The software is expected to be sold in the present market to the group’s
existing customers and new customers. Costs related to market research are not capitalized.

The carrying amount of completed development projects is pr. 31 December 2022 DKK'000
23,532.

The group's completed development projects help to provide profitable earnings.

Parent Company

Development
projects Intangible fixed
completed assets acquired

Costat 1 January 2022......cceiiiiiiiieeiiieiiiieeeeeeeennneeeeaeannns 23,999,953 90,000
Y Ye [} 1 o] o PP 7,991,869 0
Cost at 31 December 2022.........eviiiiiiiiiiiiiiiiiiieeeeeannn, 31,991,822 90,000
Amortisation at 1 January 2022.....cceviiiiiiiiiiiiiineeeeeeennnnnn. 5,712,659 90,000
Amortisation for the year........ccoviiiiiiiiiiiiiiiiiiiiiiiieie e, 2,821,944 0
Amortisation at 31 December 2022.........ccovviiiiiiiiiiiiiinnnnn., 8,534,603 90,000

Carrying amount at 31 December 2022..........c.ccceiiiiiiiiinnn, 23,457,219 0
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NOTES

Intangible fixed assets (continued)

Completed development projects consist of a self-developed platform, which is the basis for
the company's activity. Costs are essentially composed of internal costs in the form of
salaries, IT costs as well as indirect development costs, which are registered through the
company's internal project management.

The projects are continuously completed, and the marketing is started after completion. The
projects are

progressing according to plan through the use of the resources allocated by Management to
the development. The software is expected to be sold in the present market to the company’s
existing customers and new customers. Costs related to market research are not capitalized.

The carrying amount of completed development projects is pr. 31 December 2022 DKK'000
23,532.

The company's completed development projects help to provide profitable earnings..

Property, plant and equipment

Group
Other plant,
machinery tools Leasehold
and equipment improvements
Costat 1 January 2022......ceeiiiiiiiieeiiiniiiieeeeeeeenneeeeeeeannns 110,953 173,900
Cost at 31 December 2022........ccoviiiiiiiiiiiiiiieiieenneens 110,953 173,900
Depreciation and impairment losses at 1 January 2022............ 108,943 108,508
Depreciation for the year.......ccoviiiiiiiiiiiiiiiiiiiiiiiiiiiiee, 2,010 32,365
Depreciation and impairment losses at 31 December 2022.... 110,953 140,873

Carrying amount at 31 December 2022..........c.cccvcvviineinnenn. 0 33,027
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NOTES
Note
Tangible fixed assets (continued) 6
Parent Company
Other plant,
machinery tools Leasehold
and equipment improvements
Costat 1 January 2022......cceiiiiiiiieeiiieiiiieeeeeeeninneeeeeeannns 110,953 173,900
Cost at 31 December 2022........ccoviiiiiiiiiiiiiiieiieeenaeend 110,953 173,900
Depreciation and impairment losses at 1 January 2022............ 108,943 108,508
Depreciation for the year.......ccoviiiiiiiiiiiiiiiiiiiiiiiiieiee, 2,010 32,365
Depreciation and impairment losses at 31 December 2022.... 110,953 140,873
Carrying amount at 31 December 2022..........c.cccocvviinennnnn. 0 33,027
Financial non-current assets 7
Group
Rent deposit and
other receivables
Cost at 1 January 2022, .....eeeiiiiiiiittteeeiiiieeeeeeeeanaeeeeesessnnseesessssnnnnaseens 621,550
Ve [} 1 o] T PP 33,389
Cost at 31 December 2022, ..... ..ttt teeerreeeeeeeanaaaeeens 654,939
Carrying amount at 31 December 2022........ccoviiiiiiiiiiiiiiiiiiiiiiiiiieeeieenas 654,939
Parent Company
Investments in Rent deposit and
subsidiaries other receivables
Costat 1 January 2022......cceiiiiiiiieeiiiiiiiieeeeeeennnneeeeeeannns 20,790 621,550
Y Ye [} 1 o] o PP 0 33,389
Cost at 31 December 2022.........eviiiiiiiiiiiiiiiiiiieeeeaannn, 20,790 654,939
Revaluation at 1 January 2022.......ceviiiiiiiiiiiiineiniiienennnennn. 146,343 0
Exchange adjustment.......coiieiiiiiiiiiiiiiiiiiiiiiiieieeneenen, -6,451 0
Profit/loss for the year. .....cvvveiiiiiiiiiiiiiiii e, -46,328 0
Revaluation at 31 December 2022........ccoviviiiiiiiiivinnnnnnnn, 93,564 0
Carrying amount at 31 December 2022..........cccccveviinennnnn.. 114,354 654,939
Investments in subsidiaries (DKK)
Name and domicil Equity Profit/loss Ownership

for the year

Mover Systems NO AS, Hvamsvingen 7, 2013 -
1S =L 0] I P 114,354 46,328 100 %
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NOTES
Note
Prepayments 8
Prepayments are amounts paid for the group in advance of goods and services.
Provision for deferred tax 9
The provision for deferred tax is related to differences between the carrying amount and tax
value of securities, receivables, intangible and tangible fixed assets, including recognised
finance lease contracts.
Group Parent Company
2022 2021 2022 2021
DKK DKK DKK DKK
Deferred tax, beginning of year...... 2,722,000 1,926,000 2,722,000 1,926,000
Deferred tax of the year, income -188,068 796,000 -175,000 796,000
statement.......ooiiiiiiiiiiiiiiiiiiii
Carrying amount at 31 December 2,533,932 2,722,000 2,547,000 2,722,000
2022t
It is recognized as follows:
Deferred tax (provision)............... 2,533,932 2,722,000 2,547,000 2,722,000
2,533,932 2,722,000 2,547,000 2,722,000
Long-term liabilities 10
Group
Debt
31/12 2022 Repayment outstanding 31/12 2021
total liabilities next year after 5 years total liabilities
Frozen holiday pay.....ccccoeeviiiiiiiiniininnnn. 1,322,080 0 1,322,080 1,294,887
1,322,080 0 1,322,080 1,294,887
Parent Company
Debt
31/12 2022 Repayment outstanding 31/12 2021
total liabilities next year after 5 years total liabilities
Frozen holiday pay.....ccccoevviiiiiiiieiininnnn.. 1,322,080 0 1,322,080 1,294,887
1,322,080 0 1,322,080 1,294,887
Contingencies etc. 11

Contingent liabilities
Liabilities under rental or lease agreements until maturity is in total DKK'000 3,556.
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NOTES

Charges and securities
The group has pledged a company charge to Danske Bank for an overdraft facility of DKK'000
8,700.

The carrying amount of mortgaged assets is DKK'000 35,786.

Related parties
The Company's related parties include:

Mover Systems NO AS, Hvamsvingen 7, 2013 Skjetten, 925 766 836

Controlling interest
There is no ultimate Parent, as no owner holds the majority of the voting rights.

Transactions with related parties

The Company did not carry out any material transactions that were not concluded on market
conditions. According to section 98c, subsection 7 of the Danish Financial Statements Act
information is given only on transactions that were not performed on common market
conditions.

Significant events after the end of the financial year

One of the group’s key logistics clients has ceased to operate. This is expected to have a
significant impact on revenue. Management has, however, identified several ways of
generating new sales and continue the group’s growth. One source of growth is that the group
has started to deliver its logistics services in a new market and the launch has been very
successful.

Apart from the above-mentioned events no events have occurred after the balance sheet date
to this date, chich would influence the evalutaion of this annual report.

Consolidated Financial Statements

Name and registered office of the Parent preparing consolidated financial statements for the
largest group: Mover Systems ApS, Artillerivej 86, 2. tv., 2300 Copenhagen S, CVR-no.:
37375675.

Name and registered office of the Parent preparing consolidated financial statements for the
smallest group: Mover Systems ApS, Artillerivej 86, 2. tv., 2300 Copenhagen S, CVR-no.:
37375675.
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ACCOUNTING POLICIES

The Annual Report of Mover Systems ApS for 2022 has been presented in accordance with the provisions
of the Danish Financial Statements Act for enterprises in reporting class C, medium-size enterprises.

The Annual Report is prepared consistently with the accounting principles applied last year, except for
the following changes.

Change in accounting policies and classification

The accounting policies have been changed as a consequence of the Company’s changeover from
reporting class B to reporting class C. However, no significant effect from the changed reporting class
has been identified, why no significant changes has been measured in the annual report.

Comparative figures

In the annual report, a change has been made to the accounting policies related to the presentation of
capitalized salary and administration costs in the company's income statement in the comparative
figures.

The change in presentation is solely due to ensuring that the annual accounts continue to give a fair
picture og the financial statement.

The effect from the change is a change in presentation of the company's capitalized development costs
for 2021 amounting to DKK'000 5,714, which were previously presented as "Other external expenses”
and "Staff costs" and is now to be presented as "Work carried out on own account and capitalized as
assets” in the gross profit.

The change has no effect on the result or balance sheet, as it is a change in presentation. But the
change will have an effect on any key figures presented, as the gross profit has increased by the value
of capitalized development costs for the year.

Consolidated Financial Statements

The Consolidated Financial Statements include the Parent Company Mover Systems ApS and the
subsidiaries in which Mover Systems ApS directly or indirectly holds more than 50% of the voting rights
or in any other way has a controlling influence. Enterprises in which the Group holds between 20% and
50% of the voting rights and exercises significant, but not controlling influence, are considered asso-
ciates, see the Group structure.

The Consolidated Financial Statements consolidate the Financial Statements of the Parent Company
and the subsidiaries by combining uniform accounts items. Intercompany income and expenses,
shareholdings, intercompany accounts and dividend, and realised and unrealised gains and losses arising
from transactions between the consolidated enterprises are fully eliminated in the consolidation.

Investments in subsidiary enterprises are set off by the proportional share of the subsidiaries’ fair value
of net assets and liabilities at the acquisition date.

Investments in associates are measured in the Balance Sheet at the proportional share of the equity
value of the enterprises, calculated under the accounting policies of the Parent Company and
eliminating proportionally any unrealised intercompany gains and losses. The proportional share of the
results of the associates is recognised in the Income Statement after elimination of the proportional
share of internal gains and losses.

INCOME STATEMENT

Net revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the
buyer. Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the
consideration fixed.



|IBDO i

ACCOUNTING POLICIES

Other operating income

Other operating income includes items of a secondary nature in relation to the enterprises’ principal
activities, including profit from sale of intangible and tangible assets, operating loss and conflict
compensations, as well as salary refunds. Compensations are recognised when the income is estimated
to be realisable.

Cost of sales
Cost of sales comprise costs incurred to achieve the net revenue for the year, including direct and
indirect costs of raw materials and consumables.

Other external expenses
Other external expenses include other production, sales, delivery and administrative costs, including
costs of energy, marketing, premises, loss on bad debts, lease expenses, etc

Staff costs
Staff costs comprise wages and salaries, including holiday pay and pensions, and other costs of social
security etc., for the Group and the Parent Company's employees.

Income from investments in subsidiaries

The proportional share of the results of subsidiaries, stated according to the Parent Company’s
accounting policies and with full elimination of unrealised intercompany profits/losses and deduction
of amortisation of added value and goodwill resulting from purchase price allocation at the date of
acquisition, is recognised in the Parent Company’s Income Statement.

In connection with transfers, potential profits are recognised when the economic rights related to the
sold subsidiaries are transferred, however, at the earliest when the profit has been realised or is
regarded as realisable. Moreover, realised losses other than impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses of finance
leases, realised and unrealised gains and losses arising from securities, debt and transactions in foreign
currencies, as well as charges and allowances under the tax-on-account scheme, etc. Financial income
and expenses are recognised by the amounts that relate to the financial year. Interest income and
expenses are calculated on amortised cost prices.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the Income Statement by the share that may be attributed to the profit for the year, and
is recognised directly in equity by the share that may be attributed to entries directly to equity.

BALANCE SHEET

Intangible fixed assets

Patents and licences are measured at the lower of cost less accumulated amortisation and the
recoverable amount. Patents are amortised over the remaining patent period and licences are
amortised over the period of the agreement, however, no more than 8 years.

Development projects comprise costs, including wages and salaries, and amortisation, which directly or
indirectly can be related to the Company’s development activities and which fulfil the criteria for
recognition in the Balance Sheet.

The accounting item is measured at the lower of the capitalised costs less accumulated amortisation
and recoverable amount.

Capitalised development costs are amortised on a straight-line basis over the estimated useful life
after completion of the development work. The amortisation period is normally 10 years.
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ACCOUNTING POLICIES

Intangible fixed assets are generally written down to the recoverable amount if this is lower than the
carrying amount.

Profit or loss from sale of intangible fixed assets is calculated at the difference between the sales price
and the carrying amount at the time of the sale. Profit and loss are recognised in the Income Statement
under other operating income or other operating expenses.

Tangible fixed assets
Other plant, fixtures and equipment are measured at cost less accumulated depreciation and
impairment losses.

The depreciation base is cost less estimated residual value after end of useful life.

The cost includes the acquisition price and costs incurred directly in connection with the acquisition
until the time when the asset is ready to be used.

Straight-line depreciation is provided on the basis of an assessment of the expected useful lives of the
assets and their residual value:

Useful life Residual value

Other plant, fixtures and equUIPMENt. .. ...oiriiiiiiiiiiiiiiiiireieeeieeanes 3-10 years 0%
Leasehold iMpProvemMeENtsS. . .c.uiiiii i i i et eeieeaaaaen 5 years 0%

Profit or loss on sale of tangible fixed assets is stated as the difference between the sales price less
selling costs and the carrying amount at the date of sale. Profit or loss is recognised in the Income
Statement as other operating income or other operating expenses.

Financial non-current assets
Investments in subsidiaries are measured in the Parent Company Balance Sheet under the equity
method, which is regarded as a method of measuring/consolidation.

Investments in subsidiaries are measured in the Balance Sheet at the proportional share of the
enterprises’ carrying equity value, calculated in accordance with the Parent Company’s accounting
policies with deduction or addition of unrealised intercompany profits or losses and with addition or
deduction of the residual value of positive or negative goodwill calculated according to the acquisition
method. Negative goodwill is recognised in the Income Statement when the equity interest is acquired.
Where the negative goodwill is related to acquired contingent liabilities, the negative goodwill will be
recognised as income when the contingent liabilities have been settled or cease.

Net revaluation of investments in subsidiaries is transferred under equity to reserve for net revaluation
under the equity value method to the extent that the carrying amount exceeds the acquisition value.

Subsidiaries with a negative carrying equity value are measured to DKK 0 and any amounts due from
these enterprises are written down to the extent that it is deemed to be irrecoverable. If the carrying
negative equity value exceeds receivables, the residual amount is recognised under provision for
liabilities to the extent that the Company has a legal or actual liability to cover the subsidiaries
deficit.
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ACCOUNTING POLICIES

Impairment of fixed assets

The carrying amount of intangible fixed and tangible assets together with fixed assets, which are not
measured at fair value,, are assessed annually for indications of impairment other than that reflected
by amortisation and depreciation.

In the event of impairment indications, an impairment test is made for each asset or group of assets,
respectively. If the recoverable amount is lower than the carrying amount, the asset is written down to
the recoverable amount.

The recoverable amount is calculated at the higher of the capital value and the sales value less
expected costs of a sale. The capital value is determined as the Company's share in the current value of
the net cash flows which the subsidiary is expected to generate through its activities and from sale of
assets after the end of their useful lives. A discount rate is used which reflects the risk-free market
rate and the owners' minimum return on interest requirements for similar assets. The growth rate in
the terminal period is determined in accordance with the standards within the industry.

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is
written down to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incurred relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the Balance Sheet as the calculated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value
of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carryforwards, are measured at the amount at
which the asset is expected to be used within a reasonable number of years, either by setoff against
tax on future earnings or by setoff against deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force
on the Balance Sheet date will be applicable when the deferred tax is expected to crystallise as current
tax. Any changes in the deferred tax resulting from changes in tax rates, are recognised in the income
statement, except from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
transaction costs. In subsequent periods, the financial liabilities are measured at amortised cost equal
to the capitalised value when using the effective interest, the difference between the proceeds and
the nominal value being recognised in the Income Statement over the loan period.

The amortised cost of current liabilities corresponds usually to the nominal value.

CASH FLOW STATEMENT

With reference to Section 86(4) of the Danish Financial Statements Act, the Parent Company has not
prepared a cash flow statement. A cash flow statement has been prepared for the Group.

The cash flow statement shows the Group’s cash flows for the year for operating activities, investing
activities and financing activities in the year, the change in cash and cash equivalents of the year and
cash and cash equivalents at beginning and end of the year.
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ACCOUNTING POLICIES

Cash flows from operating activities:
Cash flows from operating activities are computed as the results for the year adjusted for non-cash
operating items, changes in net working capital and corporation tax paid.

Cash flows from investing activities:
Cash flows from investing activities include payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed asset investments.

Cash flows from financing activities:

Cash flows from financing activities include changes in the size or composition of share capital and
related costs, and borrowings and repayment of interest-bearing debt and payment of dividend to
shareholders.

Cash and cash equivalents:

Cash and cash equivalents include cash at bank and in hand and short-term securities, for which there
is only negligible risk of changes in value, and which are readily negotiable for cash at bank and in
hand.



