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LEDELSESBERETNING 2023
MANAGEMENT'S REVIEW 2023

Vaesentligste aktiviteter
Hvem er INTELLISHORE - og hvad er vores filosofi?

INTELLISHORE er et dansk etableret Data & Analytics
konsulenthus pa vej ind pa den globale scene. Vier en
tvaerdisciplinaer specialist dedikeret til at hjelpe
organisationer med at udnytte data og engagere mennesker.
Vi fokuserer pa, at levere naeste generations konsulentydelser
i den digitale tidsalder; via en sand passion for data, en
kombination af strategiradgivere og teknologieksperter, og en
dedikation til at levere handlingsbare indsigter samt sikre den
ngdvendige kulturforandring.

INTELLISHORE blev grundiagt i 2013 med fokus pa at hj=lpe
organisationer med at levere succesfulde digitale
transformationer ved at omdanne data til indsigter gennem
en kombination af strategisk, teknisk og analytisk support. |
dag er vi flere end 60 dygtige, entreprenante og passionerede
individer. Vi er alle intellishorians; én familie, én unik samling
af passionerede fagfolk, som har taget chancen og er nu del
af en stgrre rejse.

Filosofien er fortsat den samme Vores filosofi handler om
altid at fokusere pa at hgste faktisk veerdi i vores
samarbejder. Dette betyder, at vi fokuserer pa at nd
kundemal og faktiske forretningsresultater (f.eks. gget
performance, omkostningsreduktion, skarpere forudsigelser,
pget slutbrugertilfredshed og -adoption) ved at udnytte
teknologiens forcer. Dette sammen med altid at straebe efter
at ggre vores kunder selvdrevne; altsa fierne afhaengigheden
til eksterne konsulenter - som os selv - ved at sikre at vores
kunder opkvalificeres til selv at drive analytics projekter og
processer. Vi kalder det at vaere aerlig overfor sagen og at
blive mere datadrevet. Det er uundgaeligt. Vi gar vores del.
Beviset: 9 ud af 10 kunder vender tilbage.

Primary activities
Who is INTELLISHORE — and what is our philosophy?

INTELLISHORE is a Danish-founded Data & Analytics
consultancy emerging into the global scene. We're a
cross-disciplinary boutique dedicated to helping
organizations ignite data and engage people. We focus
on providing the next generation of consultancy for the
digital age: a true passion for data, a combination of
strategy advisors and native technologists, and a
dedication to delivering actionable insights and the
needed cultural change.

INTELLISHORE was founded in 2013 to help
organizations deliver successful digital transformations,
turning data into insights through a seamless
combination of strategic, technical and analytical
support. Today, we’re more than 60 skilled,
entrepreneurial and passionate individuals. We are all
intellishorians; a family, a unigue collective of
passionate professionals who have jumped at the
chance to be part of a larger journey.

The philosophy remains the same Our philosophy is
always to focus on harvesting true value from our
collaborations. This means focusing on reaching client
goals and actual business outcomes (e.g., higher
performance, lower costs, sharper predictions, higher
end-user satisfaction and adoption) through leveraging
the power of technology. This together with always
striving for making our customers self-driven; not being
dependent on external consultants - like ourselves - but
making sure our customers are upskilled to run
analytics projects and processes by themselves. We call
that being honest to the cause and to become more
data driven. It is inevitable. We do our part. The proof:
9 out of 10 customers come back for more.
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LEDELSESBERETNING 2023, fortsat 3
MANAGEMENT'S REVIEW 2023, continued

Her er hvad vi leverer, fra strategiradgivning til teknisk in short here is what we deliver, from strategy advisory
udvikling og kulturforandring: to deep tech development and cultural enablement.
005
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inforevision



LEDELSESBERETNING 2023, fortsat
MANAGEMENT'S REVIEW 2023, continued

Udviklingen i selskabets aktiviteter og skonomiske forhold

H1 2023 var svaert udfordret af lav utilization, mens H2
leverede langt over forventet. Vi er herved stolte og ydmyge
over at 2023 endte sa positivt som det gjorde. Vi havde en
toplinjevaekst pa +20% med en sund profitmargin pd +30%.
Dette sammen med et rees om at udvide vores ressourcepool
gennem anszttelsen af adskillige talentfulde Intellishorians —
har forankret 2023 som et historisk ar.

Her er en kort oversigt over, hvorfor 2023 endte som det
gjorde:

Tiltreekning & Modning af Talentmassen | Den globale GIG-
economy understgtter bevaegelsen af frie sjele og
enkeltpersoner, der ikke er bundet af fastlaste globale
processer og forudsigelige karrierestier. Den bygger pa
lidenskab og ggremal med stgrre perspektiver. Med afsaet i
denne tankegang er det lykkedes os at opbygge menneskelig
kapital uden sammenligning — dette ved at invitere
passionerede individer til at vaere en aktiv del af rejsen.

Sundhedssektoren — Vores Spydspids i 2023 | Vores fokus pa
at levere lgsninger til den globale sundhedssektor har
blomstret. Flere ikoniske projekter er gennemfgrt med omhu
og succes. Fra globale strategier pa tveers af veerdikeeder til
etablering af IT-analytics infrastruktur tit implementering af
talrige Bl & Al-lgsninger til at drive globale implementeringer
med fokus p& badde mennesker og teknologi. 2023 var
ligeledes aret, hvor vi landed en rakke big pharma projekter
for bl.a. Merck og Johnson&Johnson. Med dette som bagland
bliver 2024 aret, hvor vi formelt etablerer os i Schweiz.

Den Globale Teknologiscene & Al | Vi har godt fat i Al
agendaen i Danmark. Dette sammen med vores agnostiske

tilgang til teknologi har vist sig at vaere vaerdifuld gennem
vundne signaturprojekter. Som sadan spiller vi vores rolle pa
den globale teknologiscene ved at indga partnerskaber med
pionérteknologier, sasom Snowflake, dbt, Microsoft, Qlik,
1QVIA m.fl. Med dette fglger markedsadgang, dyb teknisk
viden, certificeringer og nye indtaegtsstremme (licensaftaler).

Development in the Company's activities and finances

H1 2023 was severely challenged by low utilization,
while H2 delivered far above expectations. We are
proud and humbled that 2023 ended as positively as it
did. We had top line growth of +20% with a healthy
profit margin of +30%. This, along with a race to
expand our resource pool through the hiring of several
talented Intellishorians — has cemented 2023 as a
historic year.

Here’s a brief of why 2023 ended up the way it did:

Attracting & Grooming Best-of-Breed | The global GIG-
economy underpins the movement towards free spirits
and individuals not bound by standard global processes
and predictable career ladders. It builds on passion and
doing what you do, with a higher purpose in mind.
Tapping into this mindset, we have succeeded in
building up human-capital second to none — by inviting
passionate individuals to be an active part of the
journey.

Healthcare — Our 2023 Spearhead | Our focus on
providing solution for global healthcare players has
flourished. Several iconic projects have been carried out
with diligence and success. From global cross-value
chain analytics strategies, to establishing IT analytics
infrastructure, to deploying multiple Bl & Al solution, to
driving global roll-outs focusing on both people & deep
tech. 2023 was also the year in which we landed a
number of big pharma projects for e.g. Merck and
Johnson & Johnson. With this as a backdrop, 2024 will

ho the wear in wihirh \wwe farmalhs ectahlich niwrcahisc in

The Global Tech-scene & Al | We have a good grasp of
the Al agenda in Denmark. This, along with our
agnostic approach to technology, has proven valuable
through winning signature projects. As such, we are
playing our part in the global tech-scene by partnering
up with front-runner technologies, such as Snowflake,
dbt, Microsoft, Qlik, IQVIA and more. With this follows
market access, deep-tech knowledge, certifications,
and new revenue streams (license agreements).
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LEDELSESBERETNING 2023, fortsat
MANAGEMENT'S REVIEW 2023, continued

Bevist Skalerbar Forretningsmodel | Udover at aktivere nye
indtaegtsstremme gennem partnerskaber og licensaftaler, har
vores leveringshastighed baseret pa drejebgger og
efterprgvet metodeapparat atter vist sig at vaere en steerk
konkurrencemaessig fordel. Denne (ikke-noterede) IP er en
kernekomponent i vores vaekst.

Leve op til: 'Karma som kompas' | Vi tror pa at ggre de rigtige
ting af rette grunde. Og aldrig fokusere udelukkende pa
kortsigtede gevinster. Dette er vores DNA, og karma er en
stor del af det. Under pandemien har vi levet op til vores
pastande — og vi er stolte over at have stgttet adskillige
mindre virksomheder pro-bono til at navigere gennem krisen
ved anvendelsen af data og indsigter. En af disse
virksomheder er Palzeo — i vores verden kalder vi disse pro-
bono projekter en Signaturoplevelse.

Dette er ikke kun vores drgm — den er stgrre end os. Vi byder
ligesindede op til at veere del af rejsen. Lad os efterlade et
faelles aftryk i universet.

Efterfplgende begivenheder

Grundet simplificering af organisationsstrukturen er
aktiviteten overdraget pr. 1/1 2024 til INTELLISHORE GROUP
A/S [cvr: 32339042] og drives videre gennem dette selskab.

Vaesentlig fejl vedrgrernde tidligere ar

Erhvervsstyrelsen har i 2023 tilkendegivet, at indregning af
betinget vederlag i forbindelse med
virksomhedsoverdragelser under visse forudsaetninger skal
indregnes som Ignomkostning i den overdragne virksomhed.
Pa baggrund heraf er resultatet for 2022 (sammenligningstal)
®ndret med -57,3 mio.kr.. £ndringen har ingen pavirkning af
egenkapitalen som fglge af et tilsvarende koncerntilskud.

Pa gensyn,
. p {
/ ) ! e
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Amit Luthra & Sonl Banga
Founding partners

Proven Scalable Business Model | Besides activating
new revenue streams through partnerships and license
agreement, our speed-of-delivery through E2E
playbooks and frameworks has once again emerged as
a strong competitive advantage. This (non-noted)
intellectual property is a core component of our
growth.

Living up to: 'Karma as a Compass' | We believe in
doing the right things, for the right reasons. And never
focusing on just short-term wins. This is our DNA, and
karma is a big part of it. During the pandemic we have
lived up to our claim — and proud to have supported
several minor establishments pro-bono through
navigating the crisis by leveraging data and insights.
One of these establishments is Paleo — in our world, we
call these pro-bono projects a Signature Experience.

This is not just our dream — it is bigger than us. We
welcome like-minded to be an active part of the
Jjourney. Let’s make that dent in the universe.

Subsequent events

Due to simplification of the organizational structure,
the activity has been transferred per 1 January to
INTELLISHORE GROUP A/S [cvr: 32339042] as is further
operated through this company.

Significant error related to previous years

The Danish Business Authority has in 2023 indicated
that recognition of earn out in connection with business
transfers must, under certain conditions, be recognized
as staff costs in the transffered company. Based on
this, the result for 2022 (comparative figure) is changed
by DKK -57.3 million. The change has no effect on the
equity as a result of a corresponding group grant.

Till we meet,
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2023 for
Intellishore P/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.
Kpbenhavn @, den 15. juni 2024
Kobenhavn @, 15th June 2024

| direktionen

Board of Executives

Amit Luthra
Direktgr

Manager

| bestyrelsen

Board of Directors

Ossi Johapnes Lindroos
Forman

hairman W

SaanafSusanna Nurminen
Bestyrelsesmediem
Dirattor

'Irlx"’r A

~ A
Sonu Gurpreet Singh/Banga
Bestyrelsesmedlem

Director

The Board of Directors and Board of Executives have
today discussed and approved the annual report for the
financial year 1 January - 31 December 2023 of
Intellishore P/S.

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

In our opinion the financial statements give a true and
fair view of the Company's financial position at 31
December 2023 and of the result of the Company's
operation for the financial year 1 January - 31
December 2023.

In our opinion the management's review includes a fair
review about the matters the review deals with.

We recommend that the Annual Report be approved at
the annual general meeting.

Sonu Girpreet S'['Phh Banga
Direktgr

Manager

Jih—

Amit Luthra
Bestyrelsesmediem

Director /\éﬁ{%

Peter Patrik Barkman
Bestyrelsesmedlem

Director
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DEN UAFH/AENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S AUDIT REPORT

Til kapitalejerne i Intellishore P/S

Konklusion

Vi har revideret &rsregnskabet for Intellishore P/S for
regnskabsaret 1. januar - 31. december 2023, der omfatter
anvendt regnskabspraksis, resultatopggrelse, balance og
noter. Arsregnskabet udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31, december 2023 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er gzeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen
af arsregnskabet". Vi er uafthangige af selskabet i
overensstemmelse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for revisorers
etiske adfeerd (IESBA Code) og de yderligere etiske krav, der
er geeldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA Code.

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab,
der giver et retvisende billede i overensstemmelse med
&rsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

To the shareholders of Intellishore P/S

Opinion

We have audited the financial statements of
Intellishore P/S for the financial year 1 January to 31
December 2023, which comprise the accounting
policies applied, the income statement, the balance
sheet, statement of changes in equity and notes. The
financial statements are prepared in accordance under
the Danish Financial Statements Act.

In our opinion the financial statement give a true and
fair view of the Company's financial position at 31
December 2023, and of the result of the Company's
operations for the financial year 1 January to 31
December 2023 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 Financial
Statements” section of our report. We are independent
of the Company in accordance with the International
Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the IESBA Code.

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

Management's responsibility for the Financial
Statements

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

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

Ved udarbejdelsen af &rsregnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at oplyse
om forhold vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
3rsregnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men ikke en garanti for, at en
revision, der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformationer kan opsta
som fglge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

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

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

Auditor’s responsibility for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the

additional requirements applicable in Denmark will
always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of
Financial Statements.

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:

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

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

* Opndr vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstaendigheder, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets
interne kontrol.

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

* Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet
pé grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa oplysninger herom i
drsregnskabet eller, hvis sddanne oplysninger ikke er
tilstraekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at selskabet ikke
laengere kan fortseette driften.

* Tager vi stilling til den samlede praesentation, struktur og
indhold af &rsregnskabet, herunder noteoplysningerne, samt
om &rsregnskabet afspejler de underliggende transaktioner
og begivenheder pa en sadan made, at der gives et retvisende
billede heraf.

* Optain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circum-stances, but not for the
purpose of expressing an opinion on the effectiveness
of the Company’s internal control.

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

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

* Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a
manner that gives a true and fair view.
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING, fortsat

INDEPENDENT AUDITOR'S AUDIT REPORT, continued

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| titknytning til vores revision af arsregnskabet er det vores
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentlig inkonsistent
med arsregnskabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesentlig
fejlinformation.

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

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

Spborg, den 15. juni 2024
Seborg, 15th June 2024
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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 the Management’s review

Management is responsible for Management’s Review.

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

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

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

Based on the work we have performed, we conclude
that Management’s Review is in accordance with the
Financial Statements and has been prepared

in accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any
material misstatement of Management’s Review.
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ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med dansk
regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflegges efter arsregnskabslovens
regnskabsklasse B med tilvalg af enkelte bestemmelser fra
regnskabsklasse C.

Anvendt regnskabspraksis er uzendret i forhold til sidste ar.

Vasentlig fejl vedrgrernde tidligere ar

Erhvervsstyrelsen har i 2023 tilkendegivet, at indregning af
betinget vederlag i forbindelse med
virksomhedsoverdragelser under visse forudsaetninger skal
indregnes som Ignomkostning i driftsselskabet. Pa baggrund
heraf er resultatet for 2022 {(sammenligningstal) &ndret med -
57,3 mio.kr.. £ndringen har ingen pavirkning af

egenkapitalen som fglge af et tilsvarende koncerntilskud.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det historiske
kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at de
indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er afholdt for at
opna darets indtjening, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som fglge af
@ndrede regnskabsmaessige skan af belgb, der tidligere har
vaeret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige pkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.
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The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish Financial
Statements Act of class B entities with the addition of
some regulations from Danish Financial Statements Act
of Class C.

The accounting policies have not been changed from
last year.

Significant error related to previous years

The Danish Business Authority has in 2023 indicated
that recognition of earn out in connection with business
transfers must, under certain conditions, be recognized
as staff costs in the operating company. Based on this,
the result for 2022 {comparative figure) is changed by
DKK -57.3 million. The change has no effect on the
equity as a result of a corresponding group grant.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based on
historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and provisions
as well as reversals as a consequence of changed
accounting estimates of amounts previously recognised
in the income statement.

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

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be
measured reliably.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfplgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente
over |gbetiden. Amortiseret kostpris opgdres som oprindelig
kostpris med fradrag af afdrag og tillaeg/fradrag af den
akkumulerede afskrivning af forskellen mellem kostprisen og
det nominelle belgb. Herved fordeles kurstab og -gevinst over
Igbetiden.

Ved indregning og maling tages hensyn til forudsigelige tab og
risici, der fremkommer, inden arsrapporten aflagges, og som
be- eller afkreefter forhold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre valutaer
anses som fremmed valuta.

RESULTATOPG@RELSEN

Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Partnerselskabet har foretaget et sammendrag af posterne

"nettoomsaetning”, "Vareforbrug"”, andre driftsindtagter
samt "eksterne omkostninger".

Nettoomsztning

Som indtaegtskriterium anvendes produktionskriteriet,
séledes at nettoomsaetningen omfatter arets fakturerede
omsaetning reduceret med forudbetalinger, og med tillaeg for
igangvaerende arbejder malt til salgsvaerdi.
Nettoomsaetningen males til dagsveerdien ekskl. moms og
med fradrag af afgivne rabatter.
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On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield is
recognised over the term. Amortised cost is calculated
as original cost less instalments and addition/deduction
of the accumulated amortisation of the difference
between cost and the nominal amount. Thereby,
capital and exchange losses or gains are allocated over
the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the annual
report and which confirm or invalidate affairs or
conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

INCOME STATEMENT

The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue”,

"cost of sales", "other operating income" as well as
"external expenses".

Revenue

As income recognition criterion, the production
criterion is applied so that revenue comprises the
invoiced revenue for the year reduced by prepayments
and with addition for work in progress measured at
market value. Revenue is measured at fair value excl.
VAT and less granted discounts.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Andre driftsindtaegter

Andre driftsindtagter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens hovedaktivitet,
herunder avance ved salg af anlaegsaktiver samt godtggrelser
fra offentlige myndigheder.

Eksterne omkostninger
Eksterne omkostninger omfatter omkostninger salgs-, lokale-
og administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til social
sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket arbejdsvederlag til
kapitalejere.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopg@relsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter og
realiserede og urealiserede valutakursfortjenester og -tab.
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Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of
fixed assets as well as allowances from public
authorities.

External expenses
External expenses comprise selling costs, facility costs
and administrative expenses.

Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. To
the Company’s employees. Staff costs are reduced with
remuneration to shareholders.

Other financial income and other financial expenses

Financial income and expenses is recognised with
amounts concerning the financial year. Financial items
comprise interest and realised and unrealised exchange
gains and losses.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform,

AKTIVER

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt hvor
aktivet er klar til at blive taget i brug.

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

Afskrivninger pdbegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linezert baseret pa fglgende
forventninger til brugstid og restvaerdier:

Brugstid Restvaerdier
Indretning af lejede
lokaler 3-103ar 0,0%
Andre anlaeg,
driftsmateriel og
inventar 3ar 0,0%

Smaaktiver med en levetid under et ar er omkostningsfart i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindtaegter og andre
driftsomkostninger.
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BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual components is significantly
different.

Depreciation is initiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives with
following residual values:

Useful
lives Residual value

Leasehold

improvements 3-10y. 0%
Other fixtures,

etc. 3y. 0%

Minor purchases with useful lives below one year have
been recognised as an expense in the income statement
in external expenses."

Profit/loss on sale or retirement has been included in

the income statement under other operating income
and other operating expenses.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Vardiforringelse af materielle anlzegsaktiver

Den regnskabsmaessige veerdi af materielle anlaegsaktiver
gennemgas arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved de normale afskrivninger. Hvis
dette er tilfzeldet, foretages der nedskrivning af hvert enkelt
aktiv henholdsvis gruppe af aktiver til lavere
genindvindingsvaerdi.

Som genindvingsvaerdi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalvaerdi
opgeres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under af-
og nedskrivninger af materielle og immaterielle
anlagsaktiver.

Andre tilgodehavender, der er anlagsaktiver

Andre tilgodehavender indregnet under anlaegsaktiver
omfatter lejedeposita, som er malt til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sadvanligvis svarer til nominel vaerdi. Vaerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter en
individuel vurdering.

lgangvarende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning er indregnet
efter produktionskriteriet, hvorefter igangvaerende arbejder
males til salgsvaerdien af det udfgrte arbejde. Salgsveerdien
males p& baggrund af ferdigggrelsesgraden pa balancedagen
og de samlede forventede indtaegter pa det enkelte
igangveerende arbejde. Feerdiggprelsesgraden opgpres som
andelen af de afholdte omkostninger[timer] i forhold til de
forventede samlede omkostninger{timer] pa det enkelte
igangvaerende arbejde.
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Impairment of property, plant and equipment

The carrying amount of property plant and equipment
is reviewed annually for indication of impairment for
loss, apart from what is expressed by usual
amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or the
group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Other receivables (fixed assets)

Other receivables recognised under fixed assets
comprise rental deposits measured at amortised cost,
which usually corresponds to nominal amount.is
recognised in the income statement as impairment for
loss of financial assets.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Contract work in progress

Contract work in progress has been recognised
according to the percentage-of-completion method,
according to which work in progress is measured at the
market value of the work performed. The market value
is measured on the basis of the degree of completion at
the balance sheet date and the total anticipated
income from each work in progress. Completion is
calculated as the proportion of the costs incurred
[hours] in relation to the expected total costs [hours] of
the individual work in progress.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Nar salgsveerdien pa de enkelte igangvaerende arbejder ikke
kan opg@res palideligt, males salgsvardien til de medgaede
omkostninger eller til nettorealisationsvaerdien, safremt
denne er lavere.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gaeldsforpligtelser, afhaengigt af
nettovaerdien af salgssummen med fradrag af
acontofaktureringer og forudbetalinger.

Ombkostninger i forbindelse med salgsarbejde og opnaelse af
kontrakter indregnes i resultatopggrelsen i takt med, at de
afholdes. Eventuelle finansieringsomkostninger til
finansiering af igangvaerende arbejder indgar under
finansielle omkostninger.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som en
saerskilt post under egenkapitalen.

Geldsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelsen til det
modtagne provenu efter fradrag af afholdte
laneomkostninger og andre omkostninger direkte
foranlediget af |anefremskaffelsen. | de efterfglgende
perioder males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved anvendelse
af den effektive rente, s3 forskellen mellem provenuet og den
nominelle vardi indregnes i resultatopggrelsen over
laneperioden.

Gaeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.
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When the market value of the individual work in
progress can not be measured reliably, the market
value is recognized at cost or net realizable value, if this
value is lower.

Each work in progress is recognised in the balance
sheet in receivables or liabilities other than provisions
depending on the net value of the selling price less on
account invoicing and prepayments.

Costs in connection with sales work and contracting are
recognised in the income statement as incurred. Any
finance costs of financing of work in progress are
included in financial expenses.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Financial liabilities

Financial liabilities are recognized when raising th eloan
at the proceeds received after deduction of borrowing
costs, direclyt addressed by the loan. In subsequent
periods, financial liabilities are measured at amortized
cost equal to the capitalized value using the effective
interest rate, so the difference between the proceeds
and the nominal value is recognized in the income
statement over the loan period.

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2023
INCOME STATEMENT

1JANUARY - 31 DECEMBER 2023

Note

BRUTTOFORTIJENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Af- og nedskrivninger pa materielle og immaterielle anleegsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed asset.

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Andre finansielle indtzegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

Resultatdisponering
Distribution of profit/loss

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

Overf@rt resultat

Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR
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2023 2022
47.307.258 39.791.003
-39.600.652 -89.022.246
7.706.606 -49.231.243
-233.533 -168.761
7.473.073 -49.400.004
117.564 68.018
-3.885 -12.284
7.586.752 -49.344.270
2023 2022
10.000.000 7.000.000
-2.413.248 -56.344.270
7.586.752 -49.344.270
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BALANCE PR. 31. DECEMBER 2023 18
BALANCE SHEET AT 31 DECEMBER 2023

AKTIVER

ASSETS

Note 31/12 2023 31/12 2022

3 Indretning af lejede lokaler 1.381.257 198.021
Leasehold improvements

3 Andre anlaeg, driftsmateriel og inventar 0 5.441

Other fixtures and fittings, tools and equipment

MATERIELLE ANLAEGSAKTIVER 1.381.257 203.462
PROPERTY, PLANT AND EQUIPMENT

4 Deposita 352.725 161.875
Deposit
FINANSIELLE ANLAGSAKTIVER 352.725 161.875

FIXED ASSET INVESTMENTS

ANLAGSAKTIVER 1.733.982 365.337
FIXED ASSETS
Tilgodehavender fra salg og tjenesteydelser 9.822.868 15.710.563
Recievables from sales and services
Tilgodehavender hos titknyttede virksomheder 2.631 4.322
Recievables from group enterprises

5 Igangvaerende arbejder for fremmed regning 1.767.114 128.935
Contract work in progress
Andre tilgodehavender 596.753 0
Other receivables
Periodeafgraensningsposter 189.975 101.750
Prepayments
TILGODEHAVENDER 12.379.341 15.945.570
RECEIVABLES
LIKVIDE BEHOLDNINGER 8.341.707 9.355.319
CASH
OMSATNINGSAKTIVER 20.721.048 25.300.889
CURRENT ASSETS
AKTIVER | ALT 22.455.030 25.666.226
TOTAL ASSETS
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BALANCE PR. 31. DECEMBER 2023
BALANCE SHEET AT 31 DECEMBER 2023

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital
Overfgri resultat

Retained earnings

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

EGENKAPITAL
EQuITY

Kreditinstitutter i gvrigt

Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leveranddrer af varer og tjenesteydelser
Trade payables

Geld hos tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser

Contractual obligations
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31/12 2023 31/12 2022
500.000 500.000
2.532.443 4.945.691
10.000.000 7.000.000
13.032.443 12.445.691
20.315 82.170
643.176 2.214.094

0 600.446
2.701.850 193.764
6.057.246 10.130.061
9.422.587 13.220.535
9.422.587 13.220.535
22.455.030 25.666.226
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EGENKAPITALOPG@RELSE

Statement of changes in equity

Egenkapital pr. 1/1 2022
Equity at 1/1 2022
Ekstraordinzrt udbytte
Extraordinary dividend paia
Koncerntilskud

Group subsidy

Udloddet udbytte
Dividends paid

Overfgrt via resultatdisponeringen
Transferred from distribution of profit/loss

Egenkapital pr. 1/1 2023
Equity at 1/1 2023

Udloddet udbytte

Dividends paid

Overf@rt via resultatdisponeringen
Transferred from distribution of profit/loss

EGENKAPITAL PR. 31/12 2023
Equity at 31/12 2023
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Virksom- Overfgrt Foreslaet
hedskapital resultat udbytte I ALT
Share Retained Proposed
capital earnings dividends TOTAL
500.000 3.959.961 0 4.459.961
0 0 0 0
0 57.330.000 0 57.330.000
0 0 0 0
0 -56.344.270 7.000.000 -49.344.270
500.000 4.945.691 7.000.000 12.445.691
0 0 -7.000.000 -7.000.000
-2.413.248 10.000.000 7.586.752
500.000 2.532.443 10.000.000 13.032.443
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NOTER

NOTES

Seerlige poster

Special items

Betinget vederlag ved virksomhedsoverdragelse
Contingent remuneration in case of business transfet

I ALT
TOTAL

Seerlige poster er indregnet i resultatopgerelsen i
posten "Personaleomkostninger”

Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries
Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

I ALT
TOTAL

Det gennemsnitlige antal heltidsbeskzftigede har i

regnskabsaret udgjort 47 mod 36 i sidste regnskabsar.

21

2023 2022
0 57.330.000
0 57.330.000

Special items are recognized in the income
statement in the item "Personnel costs"

2023 2022
32.263.184 86.417.496
6.444.924 1.835.762
892.544 768.988
39.600.652 89.022.246

The average number of full-time employees has
represented 47 in this financial year against 36 in the
previous financial year.
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NOTER, fortsat 23
NOTES, continued

4 Anlzaegsoversigt,
finansielle anlaegsaktiver
List of fixed assets, amortisation and depreciation,

fixed asset investments

Deposita
Deposita
31/12 2023 31/12 2022
Kostpris pr. 1/1 2023 161.875 161.875
Cost at 1/1 2023
Tilgang i aret 190.850 0
Additions for the year
Afgang i aret 0 0
Disposals for the year
352.725 161.875

KOSTPRIS PR. 31/12 2023
COST AT 31/12 2023
REGNSKABSMASSIG
VARDI PR. 31/12 2023 352.725 161.875
CARRYING AMOUNT AT 31/12 2023

5 lgangvaerende arbejder for fremmed regning 31/12 2023 31/12 2022
Contract work in progress
Igangveerende arbejder 5.599.738 1.725.823
Contract work in progress
Acontofakturering -4.475.800 -3.810.982
On account invoicing
| ALT 1.123.938 -2.085.159
TOTAL
Igangvarende arbejder for fremmed regning er indregnet saledes i balancen:
Classifying of contract work in progress in the balance sheet:
lgangveerende arbejder for fremmed regning (aktiv) 1.767.114 128.935
Contract work in progress (asset)
Modtagne forudbetalinger fra kunder (forpligtelse) -643.176 -2.214.094
Prepayments received from customers (liability)
| ALT 1.123.938 -2.085.159

TOTAL
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NOTER, fortsat 24
NOTES, continued

6 Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgaet en aftale om leje af lokaler. The company has entered into an agreement to rent
Lejeaftalen kan opsiges med 3 maneders varsel. Det premises. The lease can be canceledwith 3 month
resterende lejeforpligtelse udger t.kr. 393. notice. The remaining lease obligation amounts to DKK

thousand. 393.

. . . <
inforevision <



