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Management’s statement

The Board of Directors and the Executive Board have today discussed and approved the annual repor t of

P-Esoft  2022 A/S for the f inancial year 1 January – 31 December 2022.

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

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements give

a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December

2022 and of the results of their operat ions and consolidated cash f lows for the f inancial year 1 January

– 31 December 2022.

Further, in our opinion, the Management 's review gives a fair review of the development in the Group's

and the Parent Company's operations and f inancial matters, the results for the year and the Group's and

the Parent Company's f inancial position.

We recommend that the annual report  be approved at  the annual general meeting.

Odense, 15 May 2023

Executive Board:

Henrik Bonnerup

CEO

Board of Directors:

Allan Bach Pedersen

Chairman

Jan Johan Kühl Rune Lillie Gornitzka
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Independent auditor’s report

To the shareholders of P-Esoft 2022 A/ S

Opinion

We have audited the consolidated f inancial statements and the parent  company f inancial statements of

P-Esoft  2022 A/S for the f inancial year 1 January – 31 December 2022, which comprise income state-

ment, balance sheet, statement of changes in equity and notes, including accounting policies, for the

Group and the Parent Company, and a consolidated cash f low statement. The consolidated f inancial

statements and the parent  company f inancial statements are prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the consolidated f inancial statements and the parent  company f inancial statements give

a true and fair view of the f inancial posit ion of the Group and the Parent Company at 31 December

2022 and of the results of the Group's and the Parent Company's operat ions as well as the consolidated

cash f lows for the financial year 1 January – 31 December 2022 in accordance with the Danish Financial

Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are

further described in the "Auditor's responsibilit ies for the audit  of the consolidated f inancial statements

and the parent  company f inancial statements"  (hereinafter collect ively referred to as " the f inancial

statements" ) section of our report . We believe that  the audit  evidence we have obtained is sufficient  and

appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the International Ethics Standards Board for Ac-

countants’ International Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in ac-

cordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent com-

pany f inancial statements that  give a t rue and fair view in accordance with the Danish Financial State-

ments Act and for such internal control as Management determines is necessary to enable the prepara-

t ion of f inancial statements that are free from material misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the Par-

ent 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 Group or the Parent Company or to cease operations, or has

no realist ic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 addit ional requirements applicable in Denmark will always

detect  a material misstatement when it  exists. Misstatements can arise from fraud or error and are con-

sidered material if , individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of the financial statements.
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Independent auditor's report

As part  of an audit  conducted in accordance with ISAs and addit ional requirements applicable in Den-

mark, we exercise professional judgement and maintain professional scepticism throughout the audit.

We also:

► Identify and assess the risks of material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks and obtain audit evi-

dence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not detect ing

a material misstatement result ing 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 proce-

dures that  are appropriate in the circumstances, but  not for the purpose of expressing an opinion

on the effect iveness of the Group's and the Parent Company's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing es-

t imates 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

uncer tainty exists related to events or conditions that  may cast signif icant  doubt on the Group's

and the Parent Company's ability to cont inue as a going concern. If  we conclude that  a material un-

certainty exists, we are required to draw at tention in our auditor's repor t to the related disclosures

in the financial statements or, if  such disclosures are inadequate, to modify our opinion. Our conclu-

sions are based on the audit  evidence obtained up to the date of our auditor's report. However, fu-

ture events or conditions may cause the Group and the Parent Company to cease to cont inue as a

going concern.

► Evaluate the overall presentation, structure and contents of the f inancial statements, including the

note disclosures, and whether the f inancial statements represent the underlying transactions and

events in a manner that  gives a t rue and fair view.

► Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent ities or

business act ivities within the Group to express an opinion on the consolidated f inancial statements.

We are responsible for the direction, supervision and performance of the group audit. We remain

solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant deficiencies in inter-

nal control that we identify during our audit .

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the f inancial statements does not  cover the Management's review, and we do not  ex-

press any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's

review and, in doing so, consider whether the 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 the Management 's review provides the informat ion

required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that  the Management's review is in accordance with

the f inancial statements and has been prepared in accordance with the requirements of the Danish Fi-

nancial Statements Act . We did not  identify any material misstatement of the Management 's review.

Odense, 15 May 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Søren Smedegaard Hvid

State Authorised Public Accountant

mne31450
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Management’s review

Company details

P-Esoft  2022 A/S

Højbyvej 50

5260 Odense S

CVR no.: 41 41 57 11

Established: 9 March 2020

Registered off ice: Odense

Financial Year: 1 January - 31 December

Board of Directors

Allan Bech Pedersen, Chair

Jan Johan Kühl

Rune Lillie Gornitzka

Executive Board

Henrik Bonnerup

Auditor

EY Godkendt Revisionspartnerselskab

Cortex Park Vest  3

5230 Odense M
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Management’s review

Financial highlights for the Group

DKK’000 2022 2021

Key figures

Revenue 138.841 0

Gross prof it / loss 54.271 -87

EBITDA -15.985 -87

Prof it / loss before net  f inancials -31.981 -87

Net  f inancials -5.527 -14

Prof it / loss for the year -36.798 -101

Total assets 453.401 954

Investments in property, plant  and

equipment
1.506 0

Investments in intangible f ixed assets 4.661 0

Equity 196.413 894

Cash f lows from operat ing act ivit ies 3.755 -93

Cash f lows from invest ing activit ies -405.894 0

Cash f lows from financing activit ies 421.693 570

Total cash f lows 19.554 477

Financial ratios

Operating margin -23,0% 0%

Gross margin 39,1% 0%

Equity rat io 43,3% 93,7%

Return on equity -37,4% -11,3%

Average number of employees after

acquisition
961 0

The f inancial ratios stated under "Financial highlight s" have been calculated as follows:

EBITDA Earnings before interest, taxes, depreciat ion and amortizat ion

Operating margin
Operating profit / loss (EBIT) x 100

Revenue

Gross margin
Gross prof it / loss x 100

Revenue

Equity rat io
Equity at year end x 100

Total equity and liabilit ies at  year end

Return on equity
Prof it / loss for the year af ter tax x 100

Average equity
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Management's review

P-Esoft  2022 A/S and its subsidiaries represent one of the leading players in real estate marketing. The

principal activit ies of  the Group are to market real estate, primarily for realtors and photographers. The

Group also offers a full-service concept based on a tech platform that handles photography, film and

text  production, AI-based digital marketing, and other related business in most of the world.

Polaris acquired the majority stake in Esof t Systems A/S on May 31st  , and since then, the Group has

undertaken two acquisitions in the Nordics; Pro-Plan Interakt iv A/S per July 7th 2022, and Inviso AS

(incl. Sikt Bolig AS; hereafter only referred to as Inviso AS) per September 30th 2022.

The Group is headquartered in Odense, and following the Polaris acquisition three distinct  business units

were carved out  by the end of 2022; Retail, Wholesale and Product ion. Retail is located in Denmark,

Sweden and Norway; Wholesale has been relocated from Dubai to Denmark in 2022, and Production is

located in Hanoi, Vietnam.

Retail

The Retail business is a commercial ent ity that  focuses on delivering end-to-end digital market ing solu-

t ions for real estate agents in Denmark, Sweden and Norway. This includes the ent ire value chain with

regards to real estate market ing: Photography, f ilm, f loorplans and copywriting for real estate (listings);

editing and refining of raw materials, seamless integration to real estate agents’ case systems, activa-

t ion of content via an automated data management plat form (called “ Shine” ), and tailored branding and

media act ivat ion in digital channels.

The acquisitions of Pro-Plan Interaktiv A/S and Inviso AS have strengthened the Nordic footprint  signifi-

cantly and lay the foundation for future growth. Both companies operate within the same vert ical, with

potential for complementary product  offerings going forward.

Wholesale

The Wholesale business is a commercial ent ity and focuses on real estate photographer networks and

independent photographers around the world (outside the Nordics). The Wholesale business sells prod-

ucts and solutions that  offer efficiency, seamlessness, quality and consistency to customers. The busi-

ness unit  funct ions as “one-stop-shop”  for Wholesale customers and can support  them in scaling their

businesses.  In the Wholesale business unit, inspirat ion for new product development is taken from the

Group’s own Retail business; learning from the most digitally mature real estate markets in the world.

In 2022, focus has been on creating several key partnerships with trendsett ing stakeholders in the verti-

cal. Also, focus has been on supporting Esoft ’s current  Wholesale customers to remain competit ive in

their segment by product  and solution development. Finally, the organisation has been set up for hori-

zontal diversificat ion as the Group wants to fur ther leverage learnings from the Retail business among

wholesale clients.

Production

The Production business unit  is the backbone of the Group’s Retail and Wholesale business and focuses

on the refinement of content  delivered by the Retail business and Wholesale customers. The Product ion

unit  delivers seamless, high quality, high consistency and on t ime content .

The Production services are delivered by both internal and external part-t ime employees. To secure ro-

bustness in Production, there has been a strong focus on developing a sustainable part-timer (so-called

“ vendors” ) model in 2022; enabling scalability and a more agile capacity arrangement. This set-up will

be strengthened further in coming years via the implementation of an e-learning platform.

During 2022, the Group further cemented its focus on AI development and implementation regarding

product ion efficiency and image enhancement. The AI development team has been moved even closer

to Product ion and is now fully integrated into the Product ion business unit .

By the end of 2022, the majority of images passing through the Group’s Production unit  was touched by

our AI-fueled services and solutions, result ing in even higher quality, consistency and shortened delivery

t imes, while also allowing our employees to focus on higher value-add tasks in Product ion.
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Management's review

Production (continued)

Going forward, the main focus will be to fur ther strengthen and refine the already available AI-solut ions,

but  also extend the knowledge, learning and expert ise to other areas in Production further fueling auto-

mation and efficiency.

Our ability to turn AI-solut ions and services into the best  possible service and solutions for our cus-

tomer, as well as turn it  into commercial value for the Group is one of the key focus areas in the years to

come.

Financial Highlights

In 2022, the group reported a revenue of DKK 138.8 million. The income statement for 2022 shows a

loss of DKK -36.8 million, and the balance sheet of 31 December 2022 shows an equity of DKK 196.4

million. Management considers the group's financial performance for 2022 satisfactory. This being the

first  financial year of the Company.

During 2022, the Group acquired 100% of the shares of one Danish player, Pro-Plan Interakt iv A/S, and

one Norwegian player, Inviso AS in the Retail business. The integration of the Danish player was exe-

cuted in Q3 and Q4 2022. The integrat ion of the Norwegian player has been planned in Q4 2022, with

integrat ion execut ion in 2023.

Shareholders’ equity amounted to DKK 196.4 million (31 December 2021: DKK 894 thousand), and con-

solidated assets to DKK 453.4 million (31 December 2021: DKK 954 thousand).

Outlook

2022 turned out  to be a turbulent  year for real estate markets around the world. Driven by the war in

Ukraine, high energy prices, high inflat ion and the resulting rise in interest rates, the global housing

markets slowed down signif icant ly from August 2022. Coming out  of an extraordinary COVID-19 period,

these macro-economic developments affected consumer confidence, and thus also our customers and

customers’ customers in both the Retail and Wholesale business.

While Q3 and Q4 2022 have been challenging with significant ly fewer listings in some of the key markets

compared to previous years, economists expect  stabilizat ion in real estate markets around the world in

2023. Coming from a low act ivity level, the need to sell and buy real estate never entirely disappears,

and while many sellers and buyers may have been hesitant  in the last  few months of 2023, the mindset

shift  from a sellers’ to a buyers’ market  with generally lower prices has started to set tle in consumers’

minds. Despite these slightly positive expectations towards the market development, the Group is st ill

operating under uncer tain conditions.
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Management's review

Outlook (continued)

In 2023, the focus will be on hosting the synergies from the acquired targets in the Retail business and

strengthening the Nordic organization; while in the Wholesale business, focus will be on winning new

clients and securing recurring business. In the Production business, focus will be on harvest ing

efficiency gains from our AI-fueled services and solutions, as well as further building out  the vendor set-

up.

Despite the potentially challenging market  the Group expects a double-digit  growth in revenue in 2023.

As part  of the strategy, the Group is constantly in dialogue with potent ial acquisit ion candidates, which

will also be a focus area in 2023.

Compliance

It  is a priority for the Group to offer customers the highest  level of security and contingency as well as

proper and ethical usage of data protect ing both customers, vendors and the Group itself. Since the

acquisit ion of the Company in May’22, organizational changes have taken place to ensure compliance,

thus moving the Wholesale business to HQ location in Denmark.

To further strengthen the Group’s focus on quality, security and compliance, the Group has started the

process for cer tif ications to be obtained in 2023 of ISO 27001.

Financial Resources

At year-end 2022, cash and non-ut ilized credit  facilit ies amounted to approx. DKK 41.2 million.

Number of Employees

At year-end 2022, the Group had 948 employees /  headcounts. We entered the year with 855

employees in the Group, which represents an increase of 3,4 % excluding the acquisit ions. The 2022

average for the Group ended at  961 employees.
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Management's review

Risks

Market  Risks

As stated under the Market  Out look section above, the Group is vulnerable in uncertain market

conditions and low activity on real estate markets around the world. Should interest  rates increase to

even higher levels and consumer confidence further plummet in its core markets, result ing in

signif icant ly fewer real estate list ing than expected, the f inancial results of the Group are potentially

affected.

Currency Risks

Foreign act ivit ies mean that  profit, cash f low and equity are affected by the exchange rate development

between DKK, SEK, NOK, USD, VND and EUR. Exchange rate fluctuations related to the t ranslat ion of the

result  and inter Group balance of foreign subsidiaries at  the balance sheet  date const itute a risk. No

hedging is performed to meet f luctuations unless the risk is considered substantial.

Interest  Rate Risks

As the net interest-bearing debt has not represented a substant ial amount historically, moderate

fluctuations in the interest  rate level will not  have a signif icant  impact  on the profit. For the year 2022,

there was significant development in short  term interest rates around the world. Current ly no hedging is

performed, however, Management will cont inuously assess the risk and to the extent  of the assessed risk

perform relevant  hedging.

Credit Risks

The Group’s credit r isks related to t rade receivables are included in the balance sheet . Management has

at  year-end assessed the risks related to t rade receivables and has made relevant  provision for losses.

Employee Risks

Having the right  competencies with adequate experience is vital. Therefore, it is important that  the

Group continues to at t ract, retain and develop skilled employees. Failure to do so has the potential to

negat ively impact  the expected development of the Group.

Supplier Risks

The Group is not  dependent  on individual suppliers, and the supplier risk is assessed as limited.

IT Risks

The Group depends on Information Technology to manage crit ical business processes, ranging from

sales, production, to administ rat ive and f inancial funct ions. The Group uses IT systems for internal

purposes and externally for its customers. Extensive disruption of IT systems could have a negative

effect  on the Group.

Matters affecting the Financial Statement

There have been no unusual circumstances which should be referred to in relation to the accounts.
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Management's review

Research and development activities

Research and development activit ies primarily include own sof tware development with focus on AI and

state-of-the-ar t infrastructure. In the f inancial year, software development corresponding to DKK 4.7

million is capitalized.

The Group continuously invests in the development of its central IT infrastructure and AI, which is a key

lever in the cont inued successful development of the Group.

Events after the balance sheet date

No events have occurred which affect the f inancial statement for 2022.

Our Commitment

The Group’s commitment to corporate social responsibility is founded on respect  for internat ionally rec-

ognized principles for sustainable development, human rights (including labor rights), the environment,

business ethics and the UN Global Compact principles as expressed in the UNGPs/OECD Guidelines. This

commitment is integrated into the Group’s strategy and business operat ions.

In Q4 2022, the Group performed an impact assessment (risk assessment) and updated its ESG Strategy

accordingly. This included the formulation of a Sustainability Statement, as well as selection of ESG and

sustainability KPIs relevant for the Group, both of which have been approved by the Board of Directors.

Being in the early stages with regards to the ESG strategy, there is not  yet a baseline available for the

chosen KPIs.

For the 2023 financial year, there will be a separate ESG report .

Sustainability Statement

In Esoft , we are a passionate, action-oriented team that  purposefully help real estate agents to market

and sell propert ies. With over 20 years of experience delivering media solut ions and effect ive marketing

tools to brokers around the world, we know what we are talking about. We are working diligently to set

tomorrow’s global standards for how we conduct  our business including IT security, system reliability

and customer service.  We live our values of quality, credibility, openness, innovat ion, care and passion

every day, in our engagement with our customers, suppliers, and, most importantly, with each other.

Our presence in the Nordics and Vietnam influence how we perceive our responsibility towards our em-

ployees and communities.

For Esof t, sustainability means:

Ensuring that  we have a diverse and skilled workforce: Our strong focus on always delivering high and

consistent  quality means that  we priorit ize development of the right  competences. We have a strong fo-

cus on t raining and upskilling of our employees and ensuring that  we have a diverse organizat ion in

terms of gender and people with determination.

Ensuring a good work environment for our employees: A good work environment and strong sense of

community is an impor tant  value proposition across our organization. Across the entire organisation, we

build on our Nordic values and tradit ion for employee benefits (such as private health insurance and sub-

sidised canteen), and thereby provide above standard work environment for our employees outside the

Nordics. The main risk that  Esoft  faces when trying to secure a healthy and safe working environment

while ensuring our employee´ s well-being is their physical and mental well-being.

To strengthen our work environment, especially in Vietnam, we have had a number of workshops focus-

ing on how to improve this. In 2023 we will continue doing workshops focusing on work environment

and employee condit ions.
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Management's review

Our Commitment (continued)

Reducing the environmental impact of our operat ions: The environmental footprint  of  our operations is

mainly related to emissions from our car f leet  when driving out  to customers, our IT hardware setup and

our business travel. In 2022 the Group established our CO2 baseline and are continuously working on

reducing the footprint from our operations. Our overall ambit ion is to run operations as environmentally

friendly as possible.

In 2023, we are going to invest  money in electrical vehicles and energy efficient  technology.

Ensuring that  we have good governance in place: We have a strong focus on running our business re-

sponsibly and ensuring that we have good governance in place and respect human rights. The main risk

in terms of respecting human rights is f irst  and foremost data privacy and security due to our business

handling large amounts of data on behalf of our customers. As a large part  of our operat ion is located in

Vietnam, which generally ranks low on Transparency Internat ional’s Corruption Perception Index, this

has been of specif ic importance throughout Esoft ’s history.

In 2022, the Group held a number of sessions regarding data privacy and security to strengthen the fo-

cus on human rights. No human rights violations have been registered in 2022. For 2023 the Group will

continue to train regarding data privacy and other human rights aspects.

In 2022, we have informed all our current  and in-scope business par tners about our ant i-corruption pol-

icy. In 2022, there has not  been identif ied any cases of corrupt ion or bribery. In the future, we will com-

municate our guidelines and expectations regarding anticorrupt ion to employees and business relations

through of our code of conducts.

Support  local community in Vietnam: Over the past  15 years we have built a sustainable model around

training and employing disadvantaged people in the community here under people with determination.

We do this in collaboration with local NGOs and educat ional institut ions in our community. We are sat is-

f ied with our efforts regarding our work with social and employee condit ion in 2022.

New Group CEO

In June 2022, Ian Holmgaard has been appointed as the new Group CEO following the acquisition by Po-

laris in May 2022. He has been part  of the organizat ion since 2020, revitalized the Danish retail busi-

ness and has played a major par t in the development of the 2025 Group strategy.

Prior to joining the Group, Ian Holmgaard has been working within B2B Sales & Services in several C-

level positions.

Having led the sale to Polaris, Ian Holmgaard has now taken the f irst

impor tant  steps in creating the future organizat ion and carved out

Retail, Wholesale and Production as separate business units.

With Ian on board as the new Group CEO, the Group has strengthened

its Nordic and global capacity and competences.
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Management's review

Ownership & Capital Structure

The P-Esof t 2022 A/ S share capital is divided into share classes. Management regularly assesses

whether Esoft  has a capital structure that corresponds to the Company’s need for the f inancing of work-

ing capital.

Together with the Group’s owners and Board of Directors, the Execut ive Board assesses the combina-

t ion of equity and loans from shareholders and external f inancing on a recurring basis.

Management maintains an ongoing dialogue with the Group’s most important lenders and shareholders,

who show a high level of confidence in the Group. Management assesses that the Group’s current capital

structure and resources are adequate and sufficient  to carry through the act ivities planned for the fi-

nancial year 2023.

Polaris is a member of Active Owners Denmark and is thus obliged to ensure that its port folio companies

operate in compliance with the Active Owners Denmark guidelines. Please see ht tps:/ / aktiveejere.dk/ .

As a private equity-owned Group, the Group’s practices and policies are in accordance with these recom-

mendations.

The Company’s shares are owned by Polaris Private Equity V K/ S (99%) and other investors (1%).

Governance

The Board of Directors and the Executive Board work constant ly to ensure that  appropriate and suffi-

cient control systems are in place, managed by a robust  management team structure. The Board of Di-

rectors and the Execut ive Board have a number of duties that  are defined by the Companies Act , the

Danish Financial Statements Act  and the Art icles of Association and Rules of Procedure for the Board of

Directors, among other regulations and policies. On this basis, the necessary internal procedures are

continually being developed, refined, and maintained to ensure act ive, reliable and profitable manage-

ment of the Group.

The Board of Directors ensures that  the Executive Board complies with the approved object ives, strate-

gies, business procedures and rules of procedure for the Executive Board. The informat ion presented to

the Board of Directors is provided systemat ically before and during meetings, as well as in writ ten and

verbal reports.

The topics of these reports include market  development and the Group’s development and profitability.

The Board of Directors and the Executive Management have overall responsibility for risk management

and internal controls related to financial report ing.

The Board of Directors of the Group meet at  least  six t imes a year. Furthermore, informat ion about the

Group, results and f inancial position is shared with the Board of Directors on a regular basis (monthly). If

relevant, extraordinary meetings are held.
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Management's review

Audit and risk committee

The board and management have discussed the need for an audit  and risk commit tee and have assessed

that  it  is not  relevant at  this time given the size of the company.

Board of Directors and Executive Board

The Board of Directors is comprised of the following members:

► Chairman: Allan Bach Pedersen

► Member: Jan Johan Kühl

► Member: Rune Lillie Gornitzka

The Execut ive Board is comprised of the following member:

► CEO: Henrik Bonnerup

Remuneration to Management and the Board of Directors

To at tract  and retain the Group’s management competencies, the remuneration of Management, senior

employees and the Board of Directors is based on tasks, value creation and conditions in comparable

companies. An incentive program has been implemented in the form of bonus schemes and share and

warrant-based incent ive programs for key employees.

Reporting on gender distribution in management

The underrepresented gender, Board of Directors

In 2022 the gender split  on the Board of Directors was 0 females and 3 males. The Board of Directors

has the goal of having at  least  25% of the underrepresented gender by 2026. This target  was approved

at Board level in February 2023.  We have not  reached this goal, since it  is our f irst year having a target

f igure.

The underrepresented gender, Management

The Group’s overall policy is to employ and promote the most qualif ied people, regardless of gender,

and to give equal access to leadership posit ions to all qualif ied candidates. To facilitate this, at  least  one

female applicant  must be invited to all job interviews, assuming qualif ied female applicants are available.

The representat ion of women in leadership positions and with personnel management responsibility was

39% as of 1. January 2022. This rate has decreased to 33% by the end of 2022. By 2025, the Group’s

goal is to increase this to 40%.

The main activities behind the goal of increased female representat ion at  management level are cen-

tered around internal and external recruiting as well as making sure that  all female internal talents get

the needed at tention and suppor t in their leadership development to compete for leadership positions.

We pursue a general policy for the Group that  states everyone should have equal opportunities, regard-

less of gender. We believe that  having diverse management strengthens our business and brings value

for development and innovation. Esoft  believes that  diversity among employees and management, in-

cluding gender distribution, contributes positively to the working environment and strengthens Esof t’s

performance and compet itiveness.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Income statement

Group Parent

Note DKK’000 2022 2021 2022 2021

Revenue 138.841 0 0 0

Cost of  sales -40.579 0 0 0

Other operat ing income 0 0 0 0

Other external expenses -43.991 -87 -1.125 -8

Gross profit 54.271 -87 -1.125 -8

4 Staff  costs -70.256 0 0 0

Amort isat ion/ depreciat ion and impairment

of  intangible assets and property, plant  and

equipment

-15.996 0 0 0

Operating profit/ loss -31.981 -87 -1.125 -8

Income from investments in subsidiaries 0 0 -21.490 -84

5 Financial income 3.708 0 0 0

6 Financial expenses -9.235 -14 -7 -4

Profit before tax -37.508 -101 -22.622 -96

7 Tax for the year 710 0 249 0

Profit/ loss for the year -36.798 -101 -22.373 -96

Breakdown of the consolidated results of

operations

Shareholders, P-Esof t  2022 A/ S -22.373 -96

Minority shareholders -14.425 -5

-36.798 -101
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Balance sheet

Group Parent

Note DKK’000 2022 2021 2022 2021

ASSETS

Non-current assets

8 Intangible assets

Completed development projects 8.442 0 0 0

Development projects in progress 0 0 0 0

Goodwill 198.640 0 0 0

Patents and Brand 7.920 0 0 0

Customer Relat ionships 184.360 0 0 0

399.362 0 0 0

9 Property, plant and equipment

Fixtures and f it t ings, tools and equipment 5.626 0 0 0

Leasehold improvements 278 0 0 0

5.904 0 0 0

10 Investments

Investments in subsidiaries 0 0 156.811 894

Deposits 1.021 0 0 0

Other receivables 1.115 0 0 0

2.136 0 156.811 894

Total non-current assets 407.402 0 156.811 894

Current assets

Receivables

Trade receivables 17.611 0 0 0

Receivables f rom group entreprises 0 0 0 0

11 Deferred tax assets 0 0 249 0

Joint  taxat ion contribut ions receivable 0 0 0 0

Other receivables 6.448 0 0 0

Prepayments 1.432 0 0 0

25.491 0 249 0

Cash 20.508 954 651 2

Total current assets 45.999 954 900 2

TOTAL ASSETS 453.401 954 157.711 896
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Balance sheet

Group Parent

Note DKK’000 2022 2021 2022 2021

EQUITY AND LIABILITIES

Equity

12 Share capital 18.931 1.009 18.931 1.009

Reserve for net  revaluat ion under the equity

method 0 0 0 0

Reserve for development costs 0 0 0 0

Reserve for currency exchange 0 0 0 0

Retained earnings 138.768 -157 138.768 -157

Equity holders’ share of equity, P-Esoft

2022 A/ S 157.699 852 157.699 852

Minority interests 38.714 42 0 0

Total equity 196.413 894 157.699 852

Provisions

Deferred tax 26.257 0 0 0

26.257 0 0 0

Liabilities

13 Non-current liabilities

Bank debt 95.189 0 0 0

Payables to shareholders and management 62.101 0 0 0

157.290 0 0 0

Current liabilities

13 Short-term part  of  non-current  liabilit ies 18.400 0 0 0

Credit  inst itut ions 13.686 0 0 0

Trade payables 5.395 24 0 8

Payables to group enterprises 0 36 0 36

Corporat ion tax 451 0 0 0

Joint  taxat ion contribut ions payable 1.004 0 0 0

14 Other payables 33.010 0 12 0

Prepayments 1.495 0 0 00

73.441 60 12 440

Total liabilities 230.731 60 12 44

TOTAL EQUITY AND LIABILITIES 453.401 954 157.711 896

1 Account ing policies

2 Events after the balance sheet date

3 Special items

15 Contractual obligat ions and cont ingencies, etc.

16 Collateral

17 Related part ies

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 8
P3

IH
-1

XE
7Y

-L
E5

M
6-

U
C4

E0
-K

VF
H

I-Q
AH

4V



P-Esoft 2022 A/ S

Annual report  2022

19

Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Group

Note DKK’000 Share capital Retained earnings Total Minority interests Total1.000

Equity at 1 January 2021 500 -61 439 0 439

Transferred; see dist ribut ion of  profit / loss 0 -96 -96 -5 -101

Capital increase 509 0 509 47 556-1000

Equity at 1 January 2022 1.009 -157 852 42 894

Transferred; see dist ribut ion of  profit / loss 0 -22.373 -22.373 -14.425 -36.798

Capital increase 17.922 161.298 179.220 53.097 232.317

Equity at 31 December 2022 18.931 138.768 157.699 38.714 196.413
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Consolidated financial statements and parent  company financial statements 1 January – 31 December

Statement of changes in equity

Parent

Note DKK’000 Share capital Retained earnings Total1.000

Equity at 1 January 2021 500 -61 439

18 Transferred; see dist ribut ion of prof it / loss 0 -96 -96

Capital increase 509 0 509-1.000

Equity at 1 January 2022 1.009 -157 852

18 Transferred; see dist ribut ion of  profit / loss 0 -22.373 -22.373

Exchange adjustments, foreign subsidiaries 0 0 0

Capital increase 17.922 161.298 179.220

Equity at 31 December 2022 18.931 138.768 157.699
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Cash flow statement

Group

Note DKK’000 2022 2021

Prof it  for the year -36.798 -101

19 Other adjustments of  non-cash operat ing items 16.232 0

Cash generated f rom operat ions before changes in working capital -20.566 -101

20 Changes in working capital 24.910 8

Cash generated f rom operat ions 4.344 -93

Corporat ion tax paid -589 0

Cash flows from operating activities 3.755 -93

8 Acquisit ion of  intangible assets -4.661 0

9 Acquisit ion of  tangible assets -1.506 0

Disposal of tangible assets 0 0

21 Acquisit ion of  companies and act ivit ies -400.146 0

Other adjustment in invest ing act ivit ies 419 00

Cash flows to investing activities -405.894 0

Changes in debt to credit  inst itut ions 127.275 0

Changes in debt to shareholders and management 62.101 0

Changes in receivables, group entreprises 0 14

Distributed dividend 0 0

Capital increase 232.317 556

Acquisit ion of  t reasury shares 0 0

Cash flows from financing activities 421.693 570

Cash flows for the year 19.554 477

Cash and cash equivalents, beginning of  the year 954 4770 0

22 Cash and cash equivalents, year end 20.508 954

The cash f low statement cannot be direct ly derived from the other components of the consolidated f i-

nancial statements.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies

The annual repor t of P-Esoft  2022 A/S for 2022 has been prepared in accordance with the provisions in

the Danish Financial Statements Act applying to medium report ing class C entit ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those of

last  year.

Consolidated financial statements

The consolidated f inancial statements comprise the Parent Company P-Esoft  2022 A/S and subsidiaries

in which the parent  company, directly or indirect ly, holds more than 50% of the voting rights or other-

wise has a controlling interest.

The consolidated f inancial statements are prepared as a consolidation of the parent  company's and sub-

sidiaries' f inancial statements by aggregating uniform account ing items. On consolidat ion, intra-group

income and expenses, holdings of shares, intra-group balances and dividends as well as realised and un-

realised gains and losses on intra-group t ransact ions are eliminated.

Investments in subsidiaries are set  off against  the proport ionate share of the subsidiaries' fair value of

net assets and liabilit ies at  the acquisition date.

Foreign currency translation

On init ial recognit ion, transactions denominated in foreign currencies are t ranslated at  the exchange

rates at  the transaction date. Foreign exchange differences arising between the exchange rates at the

transaction date and the date of payment are recognised in the income statement as f inancial income or

f inancial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at  the

exchange rates at the balance sheet date. The difference between the exchange rates at the balance

sheet date and the date at  which the receivable or payable arose or was recognised in the latest  finan-

cial statements is recognised in the income statement as financial income or financial expenses.

Foreign subsidiaries and associates are considered separate ent ities. The income statements are trans-

lated at the average exchange rates for the month, and the balance sheet items are translated at the

exchange rates at the balance sheet date. Foreign exchange differences arising on translation of the

opening equity of foreign entit ies at  the exchange rates at  the balance sheet date and on t ranslat ion of

the income statements from average exchange rates to the exchange rates at the balance sheet date

are recognised direct ly in equity.

Foreign exchange adjustments of balances with foreign subsidiaries that are considered par t of the total

net investment in the subsidiary are recognised direct ly in the reserve for currency exchange under eq-

uity..

On t ranslat ion of foreign subsidiaries that are integral entit ies, monetary items are recognised at the

exchange rates at the balance sheet date. Non-monetary items are recognised at  the exchange rates at

the acquisit ion date or at the date of any subsequent revaluat ion or impairment of  the asset . Income

statement items are translated at  the exchange rates at  the t ransaction date, although items derived

from non-monetary items are translated at  the historical exchange rates applying to the non-monetary

items.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretation for revenue recognit ion.

Income from the sale is recognised in revenue when the most signif icant  rewards and risks have been

transferred to the buyer and provided the income can measured reliably and payment is expected to be

received. The date of the transfer of the most signif icant  rewards and risks is based on standardised

terms of delivery based on Incoterms® 2020.

Revenue is measured at  the fair value of the agreed considerat ion exclusive of VAT and taxes charged

on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Cost of goods sold

Cost of goods sold comprises the consumption of f inished goods used in generating net  revenue of the

year.

Other external costs

Other external expenses comprise expenses relat ing to distribution, sale, advertising, administration,

premises, bad debts, operating leases, etc.

Other operating income and expenses

Other operating income and expenses comprises items secondary to the Company’s activit ies, including

gains on disposal of intangible assets and property, plant and equipment.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social se-

curity costs, etc., for the Company’s employees. Refunds received from public authorit ies are deducted

from staff costs.

Profit/ loss from equity investments in subsidiaries

A proportionate share of the underlying ent ities' profit / loss af ter tax is recognised in the income state-

ment according to the equity method. Shares of profit/ loss af ter tax in subsidiaries are presented as

separate line items in the income statement. Full elimination of intra-group gains/ losses is made for eq-

uity investments in subsidiaries.

The proport ionate share of the results after tax of the individual subsidiaries is recognised in the income

statement of the Parent Company af ter full elimination of int ra-group profits/ losses.

Financial income and expenses

Financial income and expenses comprise interest  income and expenses and gains and losses on payables

and transact ions denominated in foreign currencies.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Tax for the year

The Parent Company is subject  to the Danish rules on compulsory joint taxation of  the Group's Danish

subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement from the date when they are

included in the consolidated f inancial statements and up to the date when they are excluded from the

consolidation.

The Parent Company acts as administrat ion company for the joint  taxat ion arrangement and conse-

quently set t les all corporate income tax payments with the tax authorit ies.

On payment of joint  taxat ion contributions, the Danish corporation tax charge is allocated between the

joint ly taxed entit ies in proport ion to their taxable income. Ent ities with tax losses receive joint  taxation

contributions from entit ies that have been able to use the tax losses to reduce their own taxable income.

Tax for the year comprises current  income tax, joint  taxation contribution and changes in deferred tax

for the year due to changes in the tax rate. The tax expense relating to the profit / loss for the year is rec-

ognised in the income statement, and the tax expense relat ing to amounts recognised directly in equity

is recognised directly in equity.

Balance sheet

Intangible assets

Development projects, patents and licences

Goodwill is amortised over the expected economic life of the asset , measured by reference to Manage-

ment ’s experience in the individual business segments. Goodwill is amort ised on a straight-line basis

over the amortisation period.

Development costs comprise expenses, salaries and amort isat ion charges directly at tr ibutable to devel-

opment activit ies.

Development projects that are clearly defined and identif iable and where the technical feasibility, suff i-

cient resources and a potential future market  or development potential are evidenced, and where the

Parent Company intends to produce, market  or use the project, are recognised as intangible assets pro-

vided that  the cost  can be measured reliably and that  there is suff icient assurance that future earnings

can cover production costs, selling costs and administrat ive expenses as well as development costs.

Other development costs are recognised in the income statement as incurred.

Development costs that  are recognised in the balance sheet are measured at  cost  less accumulated

amort isation and impairment losses.

On completion of a development project , development costs are amortised on a straight-line basis over

the estimated useful life. The amort isation period is usually 5 years, however not  exceeding 20 years.

Patents and licences are measured at  cost  less accumulated amort isat ion and impairment losses. Pa-

tents are amortised on a straight-line basis over the remaining term of the patent , and licences are

amort ised over the term of the licence, however not exceeding 8 years.

Gains and losses on the disposal of development projects, patents and licences are determined as the

difference between the selling price less selling costs and the carrying amount at  the date of disposal.

Gains and losses are recognised in the income statement as other operating income or other operating

expenses, respectively.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Property, plant and equipment

Fixtures and f it tings, tools and equipment are measured at  cost less accumulated depreciation and im-

pairment losses.

Cost comprises the purchase price and any costs directly at tr ibutable to the acquisition until the date

when the asset is available for use.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets, which are

as follows:

Fixtures and f it tings, tools and equipment 3-5 years

Leasehold improvements 5 years

Depreciation is based on the residual value of the asset  and is reduced by impairment losses, if  any. The

depreciation period and the residual value are determined at the acquisit ion date and are reassessed

annually. Where the residual value exceeds the carrying amount of the asset , no further depreciat ion

charges are recognised.

In case of changes in the depreciat ion period or the residual value, the effect  on the depreciation

charges is recognised prospectively as a change in account ing estimates.

Gains and losses on the disposal of items of property, plant  and equipment are calculated as the differ-

ence between the selling price less selling costs and the carrying amount at  the date of disposal. Gains

and losses are recognised in the income statement as other operating income or other operat ing ex-

penses, respectively.

Leases

The Company has chosen IAS 17 as interpretation for classif icat ion and recognit ion of leases.

All leases are considered operating leases. Payments relating to operating leases and any other leases

are recognised in the income statement over the term of the lease. The Company's total liabilit ies relat-

ing to operat ing leases and other leases are disclosed under contingencies, etc.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Equity investments in subsidiaries in the parent company financial statements

Equity investments in subsidiaries are measured according to the equity method in the parent  company

financial statements. The Parent Company has chosen to consider the equity method a measurement

method.

Investments in subsidiaries are measured at  the proportionate share of the net  asset  value of the enti-

t ies, calculated on the basis of the group's accounting policies, plus or less unrealit ied intra-group gains

or losses and plus or less any remaining value of positive or negative goodwill stated according to the

purchase method.

Investments in subsidiaries with a negative net  asset  value are measured at DKK 0, and the carrying

amount of any receivables from these ent ities is reduced to the extent  that  they are considered irrecov-

erable. If  the parent  company has a legal or construct ive obligation to cover a deficit that exceeds the

receivable the balance is recognised under provisions.

Identif ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value are

amort ised in accordance with the accounting policies in the consolidated f inancial statements. Negative

goodwill is recognised in the income statement.

Dividend received is deducted from the carrying amount.

Equity investments in subsidiaries measured at  net  asset  value are subject to impairment test  require-

ments if  there is any indicat ion of impairment.

Impairment of non-current assets

The carrying amount of intangible assets, property, plant  and equipment and equity investments in sub-

sidiaries is tested annually for indicat ion of impairment other than the decrease in perform IT audit  re-

view made in reflected by amortisation/ depreciation made.

An impairment test  is conducted on individual assets or cash-generating units when there is indicat ion of

impairment. Write-down is made to the lower of the recoverable amount and carrying amount.

The recoverable amount is the higher of the net  selling price of an asset and its value in use. The value

in use is calculated as the present value of the expected net cash f lows from the use of the asset  or the

group of assets and the expected net  cash f lows from the disposal of the asset  or the group of assets

af ter the end of  the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.

Impairment losses on goodwill are not  reversed.

Receivables

Receivables are measured at  amortised cost.

Write-down for bad and doubtful debts is made when there is objective evidence that  a receivable or a

port folio of receivables has been impaired. If  there is object ive evidence that  an individual receivable

has been impaired, an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no object ive evidence of individual impairment are tested for

object ive evidence of impairment on a por tfolio basis. The port folios are primarily based on the country

of domicile and credit ratings of the debtors in accordance with the credit  r isk management policy of the

Parent Company and the Group. The object ive evidence applied to por tfolios is determined based on his-

torical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables and

the present value of the expected cash flows, including the realisable value of any collateral received.

The effective interest  rate of the individual receivable or port folio is used as discount rate.
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Prepayments

Prepayments comprise costs incurred concerning subsequent f inancial years.

Equity

Reserve for net revaluation under the equity method

Net revaluation of equity investments in subsidiaries and associates is recognised at cost in the reserve

for net  revaluation under the equity method.

The reserve can be eliminated in case of losses, realisation of equity investments or changes in account-

ing est imates.

The reserve cannot be recognised at  a negative amount.

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be

used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised

development costs are amortised or are no longer part  of  the Company's operations by a t ransfer di-

rectly to the distributable reserves under equity.

Reserve for currency exchange

The reserve for currency exchange comprises of the share of foreign exchange differences arising on

translation of f inancial statements of  entit ies that have a functional currency other than DKK and for-

eign exchange adjustments of assets and liabilit ies considered part  of the Company's net  investments in

such entit ies. The reserve is dissolved on the sale of foreign entit ies or if  the condit ions for effective

hedging no longer exist . When equity investments in subsidiaries in the parent  company f inancial state-

ments are subject  to the limitation requirement in the reserve for net revaluation under the equity

method, foreign exchange adjustments will be included in this equity reserve instead.

Dividend

Proposed dividend is recognised as a liability at  the date when it is adopted at  the annual general meet-

ing (declarat ion date). Dividend expected to be distributed for the year is presented as a separate line

item in equity.

Corporation tax and deferred tax

Current  tax payables and receivables are recognised in the balance sheet as tax computed on the taxa-

ble income for the year, adjusted for tax on taxable income in previous years and tax paid on account.

Joint taxation contribut ions payable and receivable are recognised in the balance sheet as corporation

tax receivable or corporation tax payable.

Deferred tax is measured using the balance sheet liability method on all temporary differences between

the carrying amount and the tax base of  assets and liabilities. However, deferred tax is not  recognised

on temporary differences relat ing to non-deduct ible goodwill and on office premises and other items

where temporary differences – apart  from acquisit ions – arise at  the acquisit ion date without affecting

either profit / loss for the year or taxable income. Where alternative tax rules can be applied to determine

the tax base, deferred tax is measured based on Management 's intended use of the asset  or set tlement

of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected

value of their utilisation; either as a set-off against tax on future income or as a set-off against  deferred

tax liabilit ies in the same legal tax ent ity and jurisdict ion.

Adjustment is made to deferred tax resulting from eliminat ion of unrealised intra-group profits and

losses.

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respect ive

countries at the balance sheet date when the deferred tax is expected to crystallise as current  tax.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

1 Accounting policies (continued)

Liabilities other than provisions

Financial liabilit ies are recognised at  the date of borrowing at  the proceeds received less transact ion

costs paid. On subsequent recognition, f inancial liabilit ies are measured at  amortised cost, correspond-

ing to the capitalised value, using the effect ive interest  rate. Accordingly, the difference between the

proceeds and the nominal value is recognised in the income statement over the term of the loan.

Other liabilit ies are measured at  net  realisable value.

Cash flow statement

The cash f low statement shows the Group's cash f lows from operating, investing and f inancing activit ies

for the year, the year's changes in cash and cash equivalents as well as the Group's cash and cash equiv-

alents at the beginning and end of the year.

The cash f low effect  of acquisitions and disposals of ent ities is shown separately in cash f lows from in-

vest ing act ivities. Cash f lows from acquisitions of entit ies are recognised in the cash f low statement

from the date of acquisit ion. Cash f lows from disposals of  ent it ies are recognised up until the date of dis-

posal.

Cash flows from operating activities

Cash flows from operating act ivities are calculated as the Group's share of the profit / loss adjusted for

non-cash operating items, changes in working capital, interest  received and paid as well as corporation

tax paid.

Cash flows from investing activities

Cash flows from invest ing act ivities comprise payments in connection with acquisit ions and disposals of

entit ies, act ivit ies and intangible assets, property, plant  and equipment and investments. Dividends re-

ceived regarding securit ies are also considered invest ing activit ies.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Group's share

capital and related costs as well as the raising of loans, repayment of interest-bearing debt and payment

of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise of cash.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 8
P3

IH
-1

XE
7Y

-L
E5

M
6-

U
C4

E0
-K

VF
H

I-Q
AH

4V



P-Esoft 2022 A/ S

Annual report  2022

29

Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

2 Events after the balance sheet date

No events materially affecting the Group’s financial posit ion have occurred subsequent to the f inancial

year-end.

3 Special items

Group Parent

DKK'000 2022 2021 2022 2021

Expenses

Transact ion cost 17.887 0 00

17.887 0 0 00 0

Special items are recognised in the below line items

Other external expenses 17.887 0 0 0

Net profit/ loss before tax from special items 17.887 0 0 0

Group

During 2022 P-Esof t 2022 A/ S Group has incurred t ransact ion costs totalling DKK 17.887 thousand

during the acquisit ion of Inviso AS, Pro-Plan Interaktiv A/S and Esoft  Systems A/S.

4 Staff costs

Group Parent

DKK'000 2022 2021 2022 2021

Wages and salaries 62.672 0 0 0

Pensions 1.067 0 0 0

Other social security costs 5.111 0 0 0

Other staf f costs 4.081 0 0 0

Staf f costs t ransferred to development costs -2.675 0 0 0

70.256 0 0 0

Average number of employees after acquisition 961 0 0 0

Staff costs include remuneration to the Parent Company’s Executive Board and Board of Directors total-

ing DKK 0 thousand (2021: DKK 0 thousand).
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

Group Parent

DKK’000 2022 2021 2022 2021

5 Financial income
Interest income from subsidiaries 0 0 0 0

Other interest income 3.708 0 0 0

3.708 0 0 0

6 Financial expenses
Interest expenses to subsidiar ies 0 0 0 0

Other interest expenses -9.235 -14 -7 -4

-9.235 -14 -7 -4

7 Tax for the year
Est imated tax charge for the year 2.752 0 0 0

Deferred tax adjustments for the year -2.042 0 -249 0

710 0 -249 0
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

8 Intangible assets
Group

DKK'000

Completed

developme

nt projects

Customer

relationshi

ps

Patent and

brand Goodwill

Developme

nt projects

in progress Total

Cost at 1 January 2022 0 0 0 0 0 0

Foreign exchange adjustments -238 -41 0 -39 0 -318

Addit ions through mergers and

business combinat ions 53.057 0 0 0 1.936 54.993

Addit ions 2.152 190.225 8.193 203.968 2.509 407.047

Transferred 4.445 0 0 0 -4.445 0

Cost at 31 December 2022 59.416 190.184 8.193 203.929 0 461.722

Amort isat ion and impairment

losses at 1 January 2022 0 0 0 0 0 0

Foreign exchange adjustments -262 -1 0 0 0 -263

Impairment losses and amorti-

sation of  addit ions through

mergers and business combi-

nat ions 48.336 0 0 0 0 48.336

Amort isat ion 2.900 5.825 273 5.289 0 14.287

Amort isat ion and impairment

losses at  31 December 2022 50.974 5.824 273 5.289 0 62.360

Carrying amount at 31 Decem-

ber 2022 8.442 184.360 7.920 198.640 0 399.362

Amort ised over 5 years 15 years 15 years 20 years -

Development Projects

Development projects is primarily related to the development of artif icial intelligence solutions.

Management has assessed that  there are substantial savings potentials associated with the AI solut ions

and that the projects proceed as planned.

The relat ing expenses primarily consist  of internal expenses in the form of payroll costs

The depreciat ion period on completed development projects is usually 5 years and does not  exceed 20

years. Depreciation on completed projects is star ted, when the project  is considered completed and

revenue or saving can be recognized reliably.

Management has assessed that  there are no indicat ions of impairment in relat ion to the carrying

amount.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

9 Property, plant and equipment
Group

DKK’000

Fixtures and

fitt ings, tools

and equipment

Leasehold

improvements Total

Cost at 1 January 2022 0 0 0

Foreign exchange adjustments relat ing to foreign ent it ies 290 -4 286

Addit ions through mergers and business combinat ions 27.314 314 27.628

Addit ions 1.441 65 1.506

Cost at 31 December 2022 29.045 375 29.420

Depreciat ion and impairment losses at 1 January 2022 0 0 0

Foreign exchange adjustments relat ing to foreign ent it ies -28 0 -28

Impairment losses and amortisat ion of  addit ions through

mergers and business combinat ions 21.813 22 21.835

Depreciat ion 1.634 75 1.709

Depreciat ion and impairment losses at 31 December

2022 23.419 97 23.516

Carrying amount at 31 December 2022 5.626 278 5.904

10 Investments
Group

DKK’000

Other

receivables

Deposits,

investments Total

Cost at 1 January 2022 0 0 0

Foreign exchange adjustments relat ing to foreign ent it ies 97 86 183

Addit ions through mergers and business combinat ions 1.443 1.112 2.555

Addit ions 0 45 45

Disposals -425 -222 -647

Cost at 31 December 2022 1.115 1.021 2.136

Carrying amount at 31 December 2022 1.115 1.021 2.136

Parent

DKK’000 2022 2021

Equity investments

in subsidiaries

Equity investments

in subsidiaries1.000

Cost at 1 January 1.009 500

Addit ions 177.437 509

Disposals 0 0-1.000

Cost at 31 December 178.446 1.009

Value adjustments at 1 January -115 -31

Value adjustments for the year 7.287 0

Prof it / loss for the year -28.807 -84

Value adjustments at 31 December -21.635 -115

Carrying amount at 31 December 156.811 894
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

10 Investments (continued)

Name and registered office

Voting rights

and

ownership

Esoft  HoldCo A/ S, Denmark 80%

Esoft BidCo A/ S, Denmark 100%

Esoft  Systems A/ S, Denmark 100%

Esoft  Danmark A/ S, Denmark 100%

Esoft  Shine ApS, Denmark 100%

Esoft  Internat ional A/ S, Denmark 100%

Pro-Plan Interakt iv A/ S, Denmark 100%

Esoft  Sverige AB, Sweden 100%

Inviso AS, Norway 100%

Esoft  Vietnam Co., Ltd., Vietnam 100%

All subsidiaries are considered separate ent ities.

11 Deferred tax

Group Parent

DKK’000 2022 2021 2022 2021

Deferred tax at 1 January 0 0 0 0

Changes during the year 26.257 0 -249 0

Deferred tax assets at 31 December 26.257 0 -249 0

Deferred tax relates to:

Intangible assets 41.282 0 0 0

Property, plant  and equipment -290 0 0 0

Tax loss carryforwards -14.735 0 -249 0

26.257 0 -249 0

Analysis of the deferred tax:

Deferred tax assets 0 0 249 0

Deferred tax liabilit ies -26.257 0 0 0

-26.257 0 0 0

The Group has recognized net  tax liability of a total of DKK 26.257 thousand at  31 December 2022. The

tax liabilit ies consists of recognized tax loss carryforwards of DKK 14.735 thousand and time differ -

ences of DKK 40.992 thousand. The total tax loss carryforwards can be at tributed to Danish group ent i-

t ies.

Management considers it likely that  there will be future taxable income against  which tax deduct ions can

be offset on the basis of expected future results.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

12 Share capital

The share capital has developed as follows during the last  2 years:

DKK’000 2022 2021

946.539.180 A shares of DKK 0,01 nominal value each 9.465 1.009

468.390.522 B1 shares of DKK 0,01 nominal value each 4.684 0

468.390.522 B2 shares of DKK 0,01 nominal value each 4.684 0

4.879.067 B3 shares of  DKK 0,01 nominal value each 49 0

4.879.067 B4 shares of  DKK 0,01 nominal value each 49 0-1.0001.000

Share capital, end of  period 18.931 1.009

Each A, B1 and B3 share carries one vot ing right and each B2 and B4 share carries ten vot ing rights.

DKK’000 2022 2021

Share capital, beginning of  period 1.009 500

Capital increases 17.922 509-1.0001.000

Share capital, end of  period 18.931 1.009

13 Non-current liabilities other than provisions

DKK’000

Total debt at

31/ 12 2022

Repayment,

next year

Long-term

portion

Outstanding

debt  after 5

years

Other credit  inst itut ions 113.589 18.400 95.189 18.400

Payables to shareholders and Management 62.101 0 62.101 62.101-1.0001.000

175.690 18.400 157.290 80.501

14 Other payables

Other payables, recognized under liabilit ies, primarily comprise items related to payroll and payable

VAT.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

15 Contractual obligations and contingencies, etc.

Contingent liabilities

The Danish entit ies of  P-Esof t  2022 A/S Group is jointly taxed with the Parent Company act ing as the

administration company in the joint  taxat ion group. The Danish ent ities of P-Esoft  2022 A/S Group has

unlimited joint  and several liability, for payment of Danish corporat ion taxes for the income year 2022

as well as withholding taxes on dividends, interest  and royalt ies within the joint  taxation group.

Operating lease commitments

The Group has entered into operating leases with a total remaining nominal lease commitment of DKK

900 thousand as of  31 December 2022.

The group has entered rent  agreements which can be terminated within 3-61 months and the total obli-

gat ion as of  31 December 2022 amounts to DKK 7,213 thousand.

16 Collateral

As security for the Group’s debt to the Danish bank Nykredit A/S a receivables charge of DKK 500 thou-

sand has been issued.

The Group’s loan agreement with Nykredit A/S is furthermore based on a negative pledge that prohibits

the Group from creating a security interest  on a number of the Danish entit ies’ assets (goodwill, intellec-

tual property rights, motor vehicles, other plant , fixtures and fit t ings, tools and equipment, inventories

and trade receivables).

The Danish entit ies of  Esof t Systems A/ S Group are joint ly and severally liable for  the Group’s net  debt

to Nykredit  A/ S which amounts to DKK 116.400 thousand.
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes

17 Related parties

P-Esoft  2022 A/S' related part ies comprise the following:

Parties exercising control

Polaris Private Equity V K/S, Axeltorv 2, 1609 København V

Subsidiaries

Esoft  HoldCo A/S, Esof t BidCo A/S, Esof t Systems A/S, Esoft  Danmark A/S, Esof t  Shine ApS, Esof t Inter-

nat ional A/S, Pro-Plan Interakt iv A/ S, Esoft  Sverige AB, Inviso AS and Esoft  Vietnam Co., Ltd.

Related party transactions

The Company solely discloses related party transactions that have not  been carried out on an arm's

length basis, cf. sect ion 98c of the Danish Financial Statements Act .

All transactions have been carried out  on an arm's length basis.

Remuneration of the Parent Company's Executive Board and the Board of Directors is disclosed in note

4.

Ownership

The following shareholders are registered in the Company's register of shareholders as holding mini-

mum 5% of the votes or minimum 5% of the share capital:

Polaris Private Equity V K/S, Axeltorv 2, 1609 København V.

Parent

DKK’000 2022 2021

18 Distribution of profit/ loss
Proposed distribution of profit/ loss

Retained earnings -22.373 -96

-22.373 -96
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Consolidated financial statements and parent  company financial statements

1 January – 31 December

Notes
Group

DKK’000 2022 2021

19 Adjustments
Depreciat ion, amort izat ion and impairment losses 15.996 0

Tax on profit / loss for the year 212 0

Other adjustments of non-cash operat ing items 24 0

16.232 0

20 Changes in working capital
Changes in receivables 9.546 0

Changes in t rade and other payables 15.364 8

24.910 8

21 Acquisition of enterprises and acitivities
Property, plant  and equipment 5.793 0

Development projects 6.657 0

Receivables 50.864 0

Cash 17.529 0

Deferred tax -29.050 0

Trade payables -16.437 0

Other payables -37.596 0

-2.240 00

Goodwill and customer relat ions 402.386 0

Cost of acquisit ion paid in cash 400.146 0

22 Cash and cash equivalents at year-end
Cash according to the balance sheet 20.508 954

20.508 954
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