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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Addora
Holding ApS for the financial year 1 January - 31 December 2021.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2021 and of the results
of the Company's operations for the financial year 1 January – 31 December 2021.

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

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

Copenhagen, 3 June 2022

Managing Director

Rico Lohse Andersen

Board of directors

Phillip Stendell Dahlstrøm Claus Kjær Jørgensen Martin Hegelund Møller

Rico Lohse Andersen
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Independent auditor's report

To the Shareholders of Addora Holding ApS

Opinion
We have audited the financial statements of Addora Holding ApS for the financial year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity, notes
and a summary of significant accounting policies, for the Company. The financial statements are prepared
under the Danish Financial Statements Act.

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

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

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

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

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

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:

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

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

 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.

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

Statement on Management’s Review
Management is responsible for 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.
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Independent auditor's report

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 Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 3 June 2022

Christensen Kjærulff
Company reg. no. 15 91 56 41

John Mikkelsen
State Authorised Public Accountant
mne26748
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Company information

The company Addora Holding ApS
Vesterbrogade 1 C, 6.
1620 København V

E mail info@meneto.com

Company reg. no. 39 94 75 01
Established: 12 October 2018
Domicile: Copenhagen
Financial year: 1 January - 31 December

Board of directors Phillip Stendell Dahlstrøm
Claus Kjær Jørgensen
Martin Hegelund Møller
Rico Lohse Andersen

Managing Director Rico Lohse Andersen

Auditors Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Store Kongensgade 68
1264 København K

Parent company AGERAS A/S

Subsidiary Meneto Software ApS, København
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Management´s review

The principal activities of the company
The company's purpose is to be a holding company and provide services as well as software development.

Development in activities and financial matters
The gross profit for the year totals DKK 12.801.766 against DKK 11.356.604 last year. Management
considers the net profit or loss for the year as expected. 
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Gross profit 12.801.766 11.356.604

1 Staff costs -14.816.498 -13.290.120
Depreciation and impairment of non-current assets -4.543.514 -3.921.352
Other operating expenses 0 -205.813

Operating profit -6.558.246 -6.060.681

Income from investments in subsidiaries -8.086.635 -6.311.354
Other financial income 51.050 199.648

2 Other financial costs -480.076 -103.400

Pre-tax net profit or loss -15.073.907 -12.275.787

3 Tax on net profit or loss for the year 0 242.774

Net profit or loss for the year -15.073.907 -12.033.013

Proposed appropriation of net profit:

Transferred to other reserves 886.046 13.190.321
Allocated from retained earnings -15.959.953 -25.223.334

Total allocations and transfers -15.073.907 -12.033.013

  7

T
h
is

 d
o
c
u
m

e
n
t 

h
a

s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

8
2
1
7
2
a
R

N
K

P
w

2
4
7
7

6
2

7
2

0



Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2021 2020

Non-current assets

4 Completed development projects, including patents and similar
rights arising from development projects 18.046.625 16.910.668
Total intangible assets 18.046.625 16.910.668

5 Other fixtures and fittings, tools and equipment 4.650.107 6.434.120
6 Leasehold improvements 152.171 192.298

Total property, plant, and equipment 4.802.278 6.626.418

7 Investment in subsidiary 313.461 0
Total investments 313.461 0

Total non-current assets 23.162.364 23.537.086

Current assets

Trade receivables 6.108.087 3.021.711
Receivables from subsidiaries 28.665.585 3.075.187
Income tax receivables 2.623.347 3.211.592
Prepayments 704.222 176.127
Total receivables 38.101.241 9.484.617

Cash and cash equivalents 15.018.357 5.277.805

Total current assets 53.119.598 14.762.422

Total assets 76.281.962 38.299.508
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2021 2020

Equity

Contributed capital 462.323 343.171
Reserve for development costs 14.076.367 13.190.321
Retained earnings 49.869.271 8.715.155
Total equity 64.407.961 22.248.647

Provisions

Other provisions 0 99.904
Total provisions 0 99.904

Liabilities other than provisions

Lease liabilities 2.267.265 3.982.018
8 Total long term liabilities other than provisions 2.267.265 3.982.018

8 Current portion of long term payables 2.121.059 2.085.913
Trade payables 811.669 1.154.487
Other payables 6.674.008 8.728.539
Total short term liabilities other than provisions 9.606.736 11.968.939

Total liabilities other than provisions 11.874.001 15.950.957

Total equity and liabilities 76.281.962 38.299.508

9 Charges and security
10 Contingencies
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Statement of changes in equity       

All amounts in DKK.

Contributed
capital Share premium

Reserve for
development

costs
Retained
earnings Total

Equity 1
January 2020 317.263 44.616.641 0 -16.414.698 28.519.206
Cash capital
increase 25.908 5.736.547 0 0 5.762.455
Retained
earnings for the
year 0 0 0 -25.223.335 -25.223.335
Transferred to
retained
earnings 0 -50.353.188 0 50.353.188 0
Transferred
from retained
earnings 0 0 13.190.321 0 13.190.321
Equity 1
January 2021 343.171 0 13.190.321 8.715.155 22.248.647
Cash capital
increase 119.152 0 0 57.114.069 57.233.221
Transferred
from retained
earnings 0 0 886.046 -15.959.953 -15.073.907

462.323 0 14.076.367 49.869.271 64.407.961
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Notes

All amounts in DKK.

2021 2020

1. Staff costs

Salaries and wages 13.537.351 12.966.737
Pension costs 1.031.579 87.665
Other costs for social security 247.568 235.718

14.816.498 13.290.120

Average number of employees 29 23

2. Other financial costs

Other financial costs 480.076 103.400

480.076 103.400

3. Tax on net profit or loss for the year

Other taxes 0 -242.774

0 -242.774
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Notes

All amounts in DKK.

31/12 2021 31/12 2020

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

Cost 1 January 2021 19.945.941 15.000.000
Additions during the year 3.347.685 4.945.941

Cost 31 December 2021 23.293.626 19.945.941

Amortisation and writedown 1 January 2021 -3.035.273 -1.312.500
Amortisation and depreciation for the year -2.211.728 -1.722.773

Amortisation and writedown 31 December 2021 -5.247.001 -3.035.273

Carrying amount, 31 December 2021 18.046.625 16.910.668

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

5. Other fixtures and fittings, tools and equipment

Cost 1 January 2021 10.305.757 10.205.721
Additions during the year 721.866 340.036

Cost 31 December 2021 11.027.623 10.545.757

Amortisation and writedown 1 January 2021 -4.111.637 -1.971.785
Amortisation and depreciation for the year -2.265.879 -2.139.852

Amortisation and writedown 31 December 2021 -6.377.516 -4.111.637

Carrying amount, 31 December 2021 4.650.107 6.434.120
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Notes

All amounts in DKK.

31/12 2021 31/12 2020

6. Leasehold improvements

Cost 1 January 2021 293.366 293.366
Additions during the year 25.780 0

Cost 31 December 2021 319.146 293.366

Depreciation and writedown 1 January 2021 -101.068 -42.342
Amortisation and depreciation for the year -65.907 -58.726

Depreciation and writedown 31 December 2021 -166.975 -101.068

Carrying amount, 31 December 2021 152.171 192.298

7. Investment in subsidiary

Cost 1 January 2021 11.810.000 7.310.000
Additions during the year 8.500.000 4.500.000

Cost 31 December 2021 20.310.000 11.810.000

Revaluations, opening balance 1 January 2021 -11.909.904 -5.838.550
Net profit or loss for the year before amortisation of goodwill -8.086.635 -6.071.354

Revaluation 31 December 2021 -19.996.539 -11.909.904

Transferred to provisions 0 99.904

Set off against debtors and provisions for liabilities 0 99.904

Carrying amount, 31 December 2021 313.461 0

Financial highlights for the enterprise according to the latest approved annual report

Equity Equity
Results for the

year

Carrying
amount,
Addora

Holding ApS
interest DKK DKK DKK

Meneto Software ApS, København 100 % 313.461 -8.086.635 313.461

313.461 -8.086.635 313.461
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Notes

All amounts in DKK.

8. Liabilities other than
provision

Total payables
31 Dec 2021

Current
portion of long
term payables

Long term
payables

31 Dec 2021

Outstanding
payables after

5 years
Lease liabilities 4.388.324 2.121.059 2.267.265 0

4.388.324 2.121.059 2.267.265 0

9. Charges and security
The company has provided a gurantee to Moneto Software ApS. 

As garantee, TDKK 787, the company has provided garantee to Dansk Industri. 

As mortgage, TDKK 7.470, the company has provided security in company assets representing a
book value of TDKK 76.281. 

10. Contingencies
Joint taxation

With Ageras A/S, company reg. no 33 96 63 69 as administration company, the company is subject
to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the
other jointly taxed companies, for the total corporation tax.

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

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the
company's liabilities.
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Accounting policies

The annual report for Addora Holding ApS has been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals due
to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic
benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future
economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

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

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

Income statement

Gross profit
Gross profit comprises the revenue, changes in inventories of finished goods, and work in progress, work
performed for own account and capitalised, other operating income, and external costs.

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

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

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

Staff costs
Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment
Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of, and
writedown for impairment of intangible and tangible assets, respectively.

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

Financial income and expenses
Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, financial expenses
from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.

Results from investments in subsidiarie and associates
After full elimination of intercompany profit or loss less amortised consolidated goodwill, the investment in
the subsidiary is recognised in the income statement as a proportional share of the subsidiary’ post-tax
profit or loss.

After full elimination of intercompany profit or loss less amortised of consolidated goodwill, the investment
in the individual associates are recognised in the income statement as a proportional share of the associate'
post-tax profit or loss.

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

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

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

Statement of financial position

Intangible assets
Development projects, patents, and licences
Development costs and internally generated rights are recognised in the income statement as costs in the
acquisition year.

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

Cryptocurrencies
Acquired intangible assets comprising cryptocurrencies are measured at cost less accumulated
amortisations.

Since it is impossible to reliably estimate future impairment of cryptocurrencies and to determine a useful
life, residual values are determined as equalling cost and no similarly acquired rights are therefore
amortised.

Cryptocurrencies are written down for impairment to a lower recoverable amount. This means that if the
price (fair value) drops to below cost, they must be written down for impairment to a lower value in the
income statement.

If the price (fair value) subsequently rises, write down for impairment must be wholly or partly reversed in
the income statement.

Gains of losses on sale of cryptocurrencies (the difference between selling price and carrying amount) is
recognised in the income statement, normally under other operating income and other operating charges,
respectively.

Goodwill
Acquired goodwill is measured at cost less accumulated amortisation. Given that it is impossible to make a
reliable estimate of the useful life, the amortisation period is set at 10 years.

Property, plant, and equipment
Property, plant, and equipment are measured at cost less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset.
The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.
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Accounting policies

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

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated separately,
the useful lives of each individual components differing, and the individual component representing a
material part of the total cost.

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

Useful life Residual value
   Plant and machinery 5-10 years 0-20 %

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

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating income or other operating expenses.

Leases
The enterprise will be applying IAS 17 as its base of interpretation for recognition of classification and
recognition of leases.

At their initial recognition in the statement of financial position, leases concerning property, plant, and
equipment where the company holds all essential risks and advantages associated with the proprietary right
(finance lease) are measured either at fair value or at the present value of the future lease payments,
whichever value is lower. When calculating the present value, the discount rate used is the internal rate of
return of the lease or, alternatively, the borrowing rate of the enterprise. Hereafter, assets held under a
finance lease are treated in the same way as other similar property, plant, and equipment.

The capitalised residual lease commitment is recognised in the statement of financial position as a liability
other than provisions, and the interest part of the lease is recognised in the income statement for the term of
the contract.

All other leases are regarded as operating leases. Payments in connection with operating leases and other
lease agreements are recognised in the income statement for the term of the contract. The company's total
liabilities concerning operating leases and lease agreements are recognised under contingencies, etc.
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Accounting policies

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible fixed assets as well as equity investments in
subsidiarie og associates are subject to annual impairment tests in order to disclose any indications of
impairment beyond those expressed by amortisation and depreciation respectively.

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

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

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

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

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

Investments in subsidiarie and associates are recognised in the statement of financial position at the
proportionate share of the enterprise's equity value. This value is calculated in accordance with the parent's
accounting policies with deductions or additions of unrealised intercompany gains and losses as well as
with additions or deductions of the remaining value of positive or negative goodwill calculated in
accordance with the acquisition method. Negative goodwill is recognised in the income statement at the
time of acquisition of the equity investment. If the negative goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised until the contingent liabilities have been settled or lapsed.

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

In relation to material assets and liabilities recognised in subsidiarie and associates but are not represented
in the parent, the following accounting policies have been applied.
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Accounting policies

Investments in subsidiarie and associates with a negative equity value are measured at DKK 0, and any
accounts receivable from these enterprises are written down to the extent that the account receivable is
uncollectible. To the extent that the parent has a legal or constructive obligation to cover an negative
balance that exceeds the account receivable, the remaining amount is recognised under provisions.

To the extent the equity exceeds the cost, the net revaluation of equity investments in subsidiarie and
associates  transferred to the reserve under equity for net revaluation according to the equity method.
Dividend from subsidiarie expected to be adopted before the approval of this annual report are not subject
to a limitation of the revaluation reserve. The reserve is adjusted by other equity movements in subsidiarie
and associates.

Newly acquired or newly established companies are recognised in the financial statement as of the time of
acquisition. Sold or liquidated companies are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition method, the uniting-of-interests method or the book value
method is applied, cf. the above description under Business combinations.

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

Prepayments and accrued income
Prepayments and accrued income recognised under assets comprise incurred costs concerning the following
financial year.

Cash on hand and demand deposits
Cash on hand and demand deposits comprise cash at bank and on hand.

Equity
Share premium
Share premium comprises premium payments made in connection with the issue of shares. Costs incurred
for carrying through an issue are deducted from the premium.

The premium reserve can be used for dividend, for issuing bonus shares, and for covering losses.

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

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

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

Income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and for
tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is
distributed between the jointly taxed companies in proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the Danish
tax prepayment scheme.

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

According to the rules of joint taxation, Addora Holding ApS is unlimitedly, jointly, and severally liable to
pay the Danish tax authorities the total income tax, including withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intercompany gains
and losses.

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

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

Provisions
Provisions comprise expected costs of warranty commitments, loss on work in progress, restructuring, etc.
Provisions are recognised when the company has a legal or actual commitment resulting from a previously
occurred event and when it is probable that the settlement of the liability will result in consumption of the
financial resources of the company.

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

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

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

Liabilities other than provisions
Capitalised residual leasing liabilities associated with financial leasing contracts are recognised in the
financial liabilities.

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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  hashsumC 180c11rMyWq247762720/SHA512/3F13A0ED9F4C963A7A5E48F55386224FDBFEA5645E896470FF1FF3A08091C7CA8AB101ABCA0920587CD7011A3C887E3AB9BFE5029C39A3AA1F68298E9FB831FC
  TimeStamp MjAyMi0wNi0xOSAyMTo1NzowMCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 +aodwbffq7BFtuZYwdrRIYBPhieD1UeFrn1kVRRL5bo=


 
DUuT2yJ5hmRFqKhnHm2Z8JnAAamjhtV5Lg0cLLlTcEinlwTBdduVob2T6gds2HEdNE8u0fkt/NbN
eEGIA+tHdeASM6+8qi8/AFKwK9IHf/XcbDSSvR8Oi59bR0QBJ3S/5PynDuGTuYZosZHavFirSnrz
xyqCJwWOp7AjI3Xd2X897SjsKKY1sKNhGC2YIfmk43XwMlGS2LtayKAnvuk9x3BWeWz0Hmi085ah
xLyIbp04IYQ/dwPRuU5GFPR1PRXSXAT8drWkEC4CltZAHZW3pz798x0LEeuVW/Km9OZLq7UOL7eA
xgXptx2tsYw2exr/zq9waT8Jb403MH8GqN+u5g==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2OjEwMS4wKSBHZWNrby8yMDEwMDEwMSBGaXJlZm94LzEwMS4w
  challenge -495098418064579672
  hashsumB 82172aRNKPw247762720/SHA512/73196BD47CE5DAE34008FCB5258FC5DE753481538526447C3BAFE7AEAE401B1067D84C6CEF9DF5906246ED2361488702FE71974C6E060FC2EA0F8677921A6A51
  hashsumC 180c11rMyWq247762720/SHA512/3F13A0ED9F4C963A7A5E48F55386224FDBFEA5645E896470FF1FF3A08091C7CA8AB101ABCA0920587CD7011A3C887E3AB9BFE5029C39A3AA1F68298E9FB831FC
  TimeStamp MjAyMi0wNi0yMCAwODo0MjozOSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 AZcOhuMU0tlilicqk8tL3DOqEiErResrK7JcYXOOx2Y=


 
Vlf1OQd/+apOlF3LcI6QrFzx84j8A1tem/DWRWir1Q58VxjLTnREJm64kUDC2xfbemko/sHGf20B
Gd0r5Kxg8eoyYpYDjttD98wkkY1PFMLNgkiiq2Ma89AMabF4eXqusnBunOblK8MRFWzqw3mDxJE4
mOPyHMysjCrXKJEhTtDEYhggan45o2Z8JX0DG46vfjozvMMSx7sZ7Qhe5FT3X7CaN+t8Mgs0T9a8
2KJ5mIUnbdByqpFKONWyi7lQlOMC05UGdXKwcsK8kTtgFnQdE66WN0ygMg4ozgswwoEw3WvTWGwD
vI45WB9eAElVtFGuhgcLHTCtnMYtT+6ENWpfqQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkyLjAuNDUxNS4xMzEgU2FmYXJpLzUzNy4zNg==
  challenge 117276971958601504
  hashsumB 82172aRNKPw247762720/SHA512/73196BD47CE5DAE34008FCB5258FC5DE753481538526447C3BAFE7AEAE401B1067D84C6CEF9DF5906246ED2361488702FE71974C6E060FC2EA0F8677921A6A51
  hashsumC f319e1nQpgx247762720/SHA512/C21A99948727998DFDAFE682259BFAD68AAA7A9A27AA2C46D0B5E159D680019EDB6389B14AF1F86738CA2B56990827EE0430CFCC8BDB6B85B4FB7806E418157A
  hashsumD 180c11rMyWq247762720/SHA512/3F13A0ED9F4C963A7A5E48F55386224FDBFEA5645E896470FF1FF3A08091C7CA8AB101ABCA0920587CD7011A3C887E3AB9BFE5029C39A3AA1F68298E9FB831FC
  hashsumE f18cc9uJRpk247762720/SHA512/DBF7BC6F4E5ACE5C1A067A00A00933F0D3BAB81F1E65F64721BC72B4B3811796131615F56738F22DDB31037F6B104AF6A65E213FC59A779ED648631FB054CB02
  hashsumF 813fd3TQHqz247762720/SHA512/4E1E64D952798F70A918B47394F0AD707429AAD81655B0734C9107BEF25E3D1BE16EEC02970D8C9E1B7051AD8A9C358E945D4A0D860CA7FD6FB1900573BADD37
  TimeStamp MjAyMi0wNi0xOSAyMToxNTozNCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 RHH08XOISgDd95q3pMldRksWgXAyDlo/Y98FfMBp5ZE=


 
TzBKq5ONUPaBjFTLCOY7+jD9EzrOt0l911sD7rLBC/KmrjAslX4GBJyk2VWy9O8adzkX2s4LQGiT
tLWYWmtU4thFGLSPzTgq27DordyNdCqB+7GFcPoYOOTpj8ZW9IyDtppkjyV3rInCgY5uDxrtJ//V
25/MnhSFvVrnSlFQd6rVAacKxiZLkqLokLT4y8f8tzXHyYheHA+5tCIJGn9IMficOwasSaqGBwpf
7CWk0SAI69NQOOqq78/86GJaWV6MoXloa55aSpuJYzjpslIy98X6/gcJR7e7L/cgog0M1HrLBfxI
JXclG1qg18CGBNxJLvfeHqT4LYIRXT64qsEq+g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkyLjAuNDUxNS4xMzEgU2FmYXJpLzUzNy4zNg==
  challenge 7256445491742416185
  hashsumB 82172aRNKPw247762720/SHA512/73196BD47CE5DAE34008FCB5258FC5DE753481538526447C3BAFE7AEAE401B1067D84C6CEF9DF5906246ED2361488702FE71974C6E060FC2EA0F8677921A6A51
  hashsumC 180c11rMyWq247762720/SHA512/3F13A0ED9F4C963A7A5E48F55386224FDBFEA5645E896470FF1FF3A08091C7CA8AB101ABCA0920587CD7011A3C887E3AB9BFE5029C39A3AA1F68298E9FB831FC
  TimeStamp MjAyMi0wNi0xOSAyMToxODozNyswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 iku/5+5LTrMamu8uUZXj4IdJMgYo0E+8/3uUX/Qhyh8=


 
MPkzxMBSkWDrV9wdGY8913QhQAADdbZnPUuwrWkUE3QwC8Ng/Ce0fM2/ZNlbTCq8K7mv5W7mRugH
7iP/rk5Im0gKrLvvL83tjGSG1kHYICmmRrzpd3aW3yjE0qHsXgyeV6+S0GxjL+vqLMClg/QiGiyp
63T6Xr2IzRjmDtvXm6Jw43P30nirK1ppVD69UZ/6xbiX+U8UrXhqR5AWEXC0AVyYg9uF2ClK5j+3
cQGB73L9a69+gMXGVfCb0G1USutDPHF/wIpcEvuCk0JTf25PaJZ5xsuI6u2pF727p2UByX826lAr
X1l9oq225FWNGRJ2n956J1KMRnMBgkRUBct0VQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkyLjAuNDUxNS4xMzEgU2FmYXJpLzUzNy4zNg==
  challenge 4843042232783503730
  hashsumB 82172aRNKPw247762720/SHA512/73196BD47CE5DAE34008FCB5258FC5DE753481538526447C3BAFE7AEAE401B1067D84C6CEF9DF5906246ED2361488702FE71974C6E060FC2EA0F8677921A6A51
  TimeStamp MjAyMi0wNi0yMCAyMzo1NToyOSswMjAw
  identityAssuranceLevel 2
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