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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  P-Sinful 2021 A/ S for the f inancial year 1 January - 31 December 2023.

The annual report  is 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 t rue and fair view of the f inancial posit ion of the Group and the Company at  31 December 2023
and of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for
the f inancial year 1 January - 31 December 2023.

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

We recommend that the annual report  be approved at  the annual general meet ing.

Copenhagen, 18 June 2024
Execut ive Board:

Jan Johan Kühl

Board of  Directors:

Rune Gornitzka
Chairman

Jan Johan Kühl Henrik Bonnerup
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Independent auditor's report

To the shareholders of P-Sinful 2021 A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements
of  P-Sinful 2021 A/ S for the f inancial year 1 January - 31 December 2023,  which comprise income
statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for
the Group and the Parent Company, and a consolidated cash f low statement. The consolidated
financial 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 t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31
December 2023, and of  the results of the Group's and Parent Company's operat ions as well as the
consolidated cash f lows for the f inancial year 1 January - 31 December 2023 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 the
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
financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional 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 accordance 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
company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

 Ident ify 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
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect 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
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions 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 uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial 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 condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
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 it ies or
business act ivit ies within the Group to express an opinion on the consolidated f inancial
statements. We are responsible for the direct ion, 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  def iciencies in
internal control that  we ident ify 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
express 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 f inancial 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
information required under the Danish Financial Statements Act .

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 Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's
review.

Aarhus, 18 June 2024
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Claus Hammer-Pedersen Jonas Busk
State Authorised Public Accountant
mne21334

State Authorised Public Accountant
mne42771
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Management's review

Company details

Name P-Sinful 2021 A/ S
Address, Postal code, City Malmøgade 3, 2100 København Ø

CVR no. 42 19 97 88
Established 1 March 2021
Registered of f ice København
Financial year 1 January - 31 December

Board of  Directors Rune Gornitzka, Chairman
Jan Johan Kühl
Henrik Bonnerup

Execut ive Board Jan Johan Kühl

Auditors EY Godkendt Revisionspartnerselskab
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,
Denmark

5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Y
O

TQ
V-

4U
CO

8-
8J

O
U

Z-
W

F3
YQ

-P
JD

CK
-Z

6D
7T



P-Sinful 2021 A/ S

Annual report  2023

Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000 2023 2022 2021

Key figures

Revenue 368,120 363,568 280,235
Earnings before interest , taxes, depreciat ion and

amort isation (EBITDA) 15,265 -2,895 31,822
Operating prof it / loss -57,163 -73,479 -14,958
Net f inancials -58,230 -37,287 -20,522
Prof it / loss for the year -115,571 -94,241 -34,879

Total assets 720,790 771,300 834,753
Investments in property, plant  and equipment -6,169 -2,835 -360
Minority interests 102,134 131,936 158,933
Equity 229,575 295,698 352,310

Cash f lows from operat ing act ivites -19,898 -50,308 -11,675
Net cash f lows from invest ing act ivit ies -10,314 -12,308 -682,819
Cash f lows from f inancing act ivit ies 49,450 37,628 742,082
Total cash f lows 19,238 -24,988 47,588

Financial ratios

Gross margin %21.6 %19.1 %23.0
Return on assets %-7.7 %-9.2 %-1.8
Current rat io %252.9 %220.6 %236.2
Equity ratio %17.7 %21.2 %23.2
Return on equity %-44.0 %-29.2 %-10.2

Average number of full-t ime employees 132 154 107

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before net  f inancials +/ -
Other operat ing income and other operating expenses

Gross margin
Gross prof it / loss x 100

Revenue

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Current rat io
Current  assets x 100

Current liabilit ies

Equity ratio
Equity excl. non-controlling interests, year-end x 100

Total equity and liabilit ies, year-end

Return on equity

Prof it / loss for the year after tax excl. non-controlling interests x
100

Average equity excl. non-controlling interests
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Management's review

Business review

The Group’s act ivit ies are the cont inued development and operat ion of the webshop “ Sinful”  across
mult iple markets as well as the cont inued development of the opt imal assortment including Branded
and Private Label products under its own brands.

Financial review

In 2023, the group reported a revenue of  DKK 368.1 million against  DKK 363.6 million last  year. The
income statement for 2023 shows a loss of  DKK 115.6 million against  DKK 94.2 million last  year, and
the balance sheet of  31 December 2022 shows an equity of  DKK 229.6 million. Management
considers the group's f inancial performance for 2023 unsat isfactory.

In 2022 f inancial statement management expected revenue to increase up to 10% and prof it  before
interest  and tax up to DKK 10 million.

In 2023 revenue has increased by 1.3% compared to 2022 to DKK 368.1 million, which is in line with
the management expectations. Prof it  before interest  and tax increased to DKK 11.9 million, which is
slight ly above management 's expectat ions f rom last  year, which mainly is due to increased focus on
prof itability.

The loss for the year ended below Management ’s expectat ions. The decrease is heavily affected by
the increase in f inancial expenses during the year.

Recognition and measurement uncertainties

During the f inancial year, the group carried out  impairment tests regarding investments in group
ent it ies /  Intangible assets. The impairment test  did not  give rise to impairment of  the account ing
values. Impairment tests are always associated with uncertainty, including management 's
expectat ions for the company's budget for the coming years, growth rate during the terminal period
and discount factor. If  the assumptions used develop negat ively, there may be a need to make write-
downs in the coming f inancial year.

Non-financial matters

P-Sinful 2021 A/ S was established in 2021 by Polaris Private Equity, and the Group successfully
acquired the majority of  Sinful ApS. Polaris is a leading Nordic private equity company invest ing in
mid-sized companies with the object ive to invest  in strong companies with great potent ial and grow
them substant ially in partnership with Management and the Board.

With effect  from the f inancial year 2023, the company has t ransit ioned from large reporting class C to
medium-sized reporting class C due to the new increased size limits in the Danish Financial
Statements Act .

Special risks

Operational risks

The company’s most signif icant  operat ional risk is associated with its strong brand posit ion in the
Nordic countries. To maintain a strong brand posit ion, it  is essent ial for the company to constant ly be
leading developments and trends in sex toys.

Foreign currency risks

The company has signif icant  exposure to DKK, NOK, SEK, GBP, EUR, and USD.

Management considers the company’s risk of  f luctuat ions in foreign currency to be moderate.
Management has established a foreign currency policy and cont inuously monitors the current  and
potent ial r isks.

Capital structure and resources

The P-Sinful 2021 A/ S share capital is divided into share classes. Management regularly assesses
whether Sinful has a capital st ructure that  corresponds to the Company’s need for the f inancing of
working capital.
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Management's review

Together with the Group’s owners and Board of  Directors, the Execut ive Board assesses the
combinat ion of equity and loans f rom 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 conf idence in the Group. Management assesses that the
Group’s current  capital st ructure and resources are adequate and suf f icient  to carry through the
act ivit ies planned for the f inancial year 2023.

The group’s current  loan agreement with credit  inst itut ion is valid unt il 30 June 2025, where interest
will be at t ributed to the principal amount of the loan. Management expects the company's loan terms
will be renegot iated in the autumn of 2024 to ensure a long-term sustainable capital st ructure.

Reporting guidelines of Active Owners

The Sinful Group is part ly owned by private equity and follows certain report ing guidelines issued by
the Danish Venture Capital and Private Equity Association. You may find the guidelines here
www.aktiveejere.dk.

Shareholder information

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

Impact on the external environment

The Company requires accountability f rom suppliers and wants to make sure that  suppliers areworking
within the same ethical guidelines and good business pract ices as the company. To ensurethese terms
are kept, the Company cont inuously works to get  suppliers to sign a t rade agreement,which, among
other things, must meet the ethical standards of The Business Social ComplianceInit iative.

Therefore, the company's products must meet EU standards for consumer goods and must
thereforenot contain hazardous materials.

Employees in numbers

Employees const itute the most important  asset of  Sinful, which makes it  important  to ensure the
required technical and human skills. During the year, Sinful has therefore held several courses e.g. in
connect ion to onboarding, development and employee retent ion. At  management level, t raining in
being a leader has been provided. By the end of 2023 the number of  employees within the group has
decreased with 79 headcounts to 149, compared to 2022, where the number of  employees were
228, compared to 205 by the end of 2021. All employees are current ly employed in Denmark.

Events after the balance sheet date

No events materially affect ing the Group's and the Group's f inancial posit ion have occurred
subsequent to the f inancial year-end.

Outlook

The Group’s revenue for 2024 is expected to decrease by 10-20% due to dif f icult  market  condit ions.

Recognized income f rom investments in Sinful ApS is negat ively affected by amort izat ion of goodwill
and other amort ization related to fair value adjustments of ident if iable assets in connect ion with the
acquisit ion of Sinful ApS.

Management expects a prof it  before interest  and tax from Sinful ApS in the range of DKK -2 to 10
million as a result  of  lower revenue.
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Income statement

Group Parent company

Note DKK'000 2023 2022 2023 2022

Revenue 368,120 363,568 0 0
Cost of  sales -198,586 -193,906 0 0
Work performed for own account and

capitalised 7,031 4,448 0 0
Other external expenses -96,900 -104,501 -26 -33

Gross profit 79,665 69,609 -26 -33
5 Staff costs -64,400 -72,497 0 0

Amort isation/ depreciation and
impairment of  intangible assets and
property, plant  and equipment -72,428 -70,591 0 0

Other operat ing expenses 0 -7 0 0

Profit/ loss before net financials -57,163 -73,486 -26 -33
Income f rom investments in group

enterprises 0 0 -64,001 -52,101
Financial income 685 145 10 0
Financial expenses -58,915 -37,432 -3 -8

Profit/ loss before tax -115,393 -110,773 -64,020 -52,142
6 Tax for the year -178 16,532 -9 9

Profit/ loss for the year -115,571 -94,241 -64,029 -52,133

Specif ication of the Group's results of
operat ions:

Shareholders in P-Sinful 2021 A/ S -64,029 -52,133
Non-controlling interests -51,542 -42,108

-115,571 -94,241
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2023 2022 2023 2022

ASSETS

Fixed assets

8 Intangible assets

Completed development projects 16,589 0 0 0
Acquired other intangible assets 1,751 2,468 0 0
Customer relat ionships 2,947 11,788 0 0
Patents and brand 309,486 334,580 0 0
Goodwill 260,135 295,608 0 0
Intangible assets under development 1,517 8,319 0 0

592,425 652,763 0 0

9 Property, plant and equipment

Fixtures and f it t ings, other plant  and
equipment 1,654 1,640 0 0

Leasehold improvements 248 435 0 0
Property, plant  and equipment under

construction 7,281 0 0 0
Prepayments for plant  and equipment 0 1,854 0 0

9,183 3,929 0 0

10 Investments

Investments in group ent it ies 0 0 126,823 163,116
Deposits, investments 1,969 2,025 0 0

1,969 2,025 126,823 163,116

Total fixed assets
603,577 658,717 126,823 163,116

Non-fixed assets

Inventories

Finished goods and goods for resale 67,888 81,986 0 0

67,888 81,986 0 0

Receivables

Trade receivables 4,856 4,790 0 0
11,14 Deferred tax assets 0 0 0 9

Other receivables 921 1,818 0 0
12 Prepayments 1,711 1,389 0 0

7,488 7,997 0 9

Cash 41,837 22,600 639 657

Total non-fixed assets 117,213 112,583 639 666

TOTAL ASSETS 720,790 771,300 127,462 163,782
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2023 2022 2023 2022

EQUITY AND LIABILITIES

Equity

13 Share capital 22,711 22,422 22,711 22,422
Net revaluation reserve according to

the equity method 0 0 0 0
Retained earnings 104,730 141,340 104,730 141,340

Shareholders in P-Sinful 2021 A/ S'

share of equity 127,441 163,762 127,441 163,762
Non-controlling interests 102,134 131,936 0 0

Total equity 229,575 295,698 127,441 163,762

Provisions

14 Deferred tax 67,302 67,124 0 0

Total provisions 67,302 67,124 0 0

Liabilities other than provisions

15 Non-current liabilities other than

provisions

Payables to shareholders and
Management 58,443 55,135 0 0

Other credit  inst itut ions 319,125 302,307 0 0

377,568 357,442 0 0

Current liabilities other than

provisions

Prepayments received f rom customers 1,236 979 0 0
Trade payables 24,218 28,192 21 20
Other payables 20,891 21,865 0 0

46,345 51,036 21 20

Total liabilities other than provisions 423,913 408,478 21 20

TOTAL EQUITY AND LIABILITIES 720,790 771,300 127,462 163,782

1 Accounting policies
2 Recognit ion and measurement uncertaint ies
3 Capital ratio
4 Events after the balance sheet date
7 Appropriat ion of prof it / loss

16 Contractual obligat ions and cont ingencies, etc.
17 Security and collateral
18 Related part ies
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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

Non-controlling

interests Total equity

Equity at 1 January 2022 22,189 171,188 193,377 158,933 352,310
Addit ions/ disposals of  non-controlling interest 0 0 0 -3,455 -3,455
Capital increase 233 23,074 23,307 17,693 41,000
Transfer through appropriat ion of loss 0 -52,133 -52,133 -42,108 -94,241
Other value adjustments of equity 0 -789 -789 873 84

Equity at 1 January 2023 22,422 141,340 163,762 131,936 295,698
Addit ions/ disposals of  non-controlling interest 0 0 0 -318 -318
Capital increase 289 28,630 28,919 21,081 50,000
Transfer through appropriat ion of loss 0 -64,029 -64,029 -51,542 -115,571
Other value adjustments of equity 0 -1,211 -1,211 977 -234

Equity at 31 December 2023 22,711 104,730 127,441 102,134 229,575
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Consolidated financial statements and parent  company financial statements 1 January - 31 December

Statement of changes in equity (continued)

Parent company

Note DKK'000 Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings Total

Equity at 1 January 2022 22,189 0 171,188 193,377
Capital increase 233 0 23,074 23,307

7 Transfer, see "Appropriat ion of prof it / loss" 0 -52,101 -32 -52,133
Equity t ransfers to reserves 0 52,890 -52,890 0
Other value adjustments of equity 0 -789 0 -789

Equity at 1 January 2023 22,422 0 141,340 163,762
Capital increase 289 0 28,630 28,919

7 Transfer, see "Appropriat ion of prof it / loss" 0 -64,001 -28 -64,029
Equity t ransfers to reserves 0 65,212 -65,212 0
Other value adjustments of equity 0 -1,211 0 -1,211

Equity at 31 December 2023 22,711 0 104,730 127,441
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000 2023 2022

Prof it / loss for the year -115,571 -94,241
19 Adjustments 123,805 91,353

Cash generated f rom operat ions (operat ing act ivit ies) 8,234 -2,888
20 Changes in working capital 9,973 -16,392

Cash generated f rom operat ions (operat ing act ivit ies) 18,207 -19,280
Interest  received, etc. 685 145
Interest  paid, etc. -38,790 -28,724
Income taxes paid 0 -2,449

Cash flows from operating activities -19,898 -50,308

Addit ions of intangible assets -5,822 -9,473
Addit ions of property, plant  and equipment -4,492 -2,835

Cash flows to investing activities -10,314 -12,308

Acquisit ion of t reasury shares -318 -3,455
Cash capital increase 50,000 41,000
Other cash f lows from f inancing act ivit ies -232 83

Cash flows from financing activities 49,450 37,628

Net cash flow 19,238 -24,988
Cash and cash equivalents at 1 January 22,600 47,588

Cash and cash equivalents at 31 December 41,838 22,600
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  P-Sinful 2021 A/ S for 2023 has been prepared in accordance with the provisions
in the Danish Financial Statements Act  applying to medium-sized reporting class C ent it ies.

With effect  from the f inancial year 2023, the company has t ransit ioned from large reporting class C to
medium-sized reporting class C due to the new increased size limits in the Danish Financial
Statements Act . This has not  affected the company's account ing policies for recognit ion and
measurement of assets and liabilit ies, but  has only resulted in changed presentat ion and disclosure
requirements.

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

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and group ent it ies controlled by
the Parent Company.

Control means a parent company’s power to direct  a group ent ity’s f inancial and operating policy
decisions. Besides the above power, the parent company should also be able to yield a return f rom its
investment.

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as
well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional
vot ing rights is considered when assessing if an ent ity can become empowered to direct  another
ent ity’s f inancial and operating decisions.

Preparat ion of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and
the individual group ent it ies' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if they do not ref lect
impairment.

In the consolidated f inancial statements, the account ing items of group ent it ies are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  group ent it ies
which are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are
disclosed separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.

Non-controlling interests

On init ial recognit ion, non-controlling interests are measured at  the fair value of  the non-controlling
interests' equity interest .
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

External business combinations

Recent ly acquired ent it ies are recognised in the consolidated f inancial statements f rom the date of
acquisit ion. Ent it ies sold or otherwise disposed of  are recognised up to the date of disposal.
Comparat ive f igures are not  restated to ref lect  newly acquired ent it ies. Discont inued operat ions are
presented separately, see below.

The date of acquisit ion is the date when the group actually obtains control of the acquiree.

The acquisit ion method is applied to the acquisit ion of new ent it ies of which the group obtains
control. The acquirees’ ident if iable assets, liabilit ies and cont ingent liabilit ies are measured at  fair
value at the date of acquisit ion. Ident if iable intangible assets are recognised if  they are separable or
arise from a contractual right . Deferred tax related to the revaluations is recognised.

Posit ive dif ferences (goodwill) between, on the one hand, the considerat ion for the acquiree, the
value of  non-controlling interests in the acquired ent ity and the fair value of  any previously acquired
equity investments and, on the other hand, the fair value of  the assets, liabilit ies and cont ingent
liabilit ies acquired are recognised as goodwill under “ Intangible assets” . Goodwill is amort ised on a
straight-line basis in the income statement based on an individual assessment of the economic life of
the asset.

Negat ive dif ferences (negat ive goodwill) are recognised in the income statement at the date of
acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generating units, which subsequent ly form the
basis for impairment test ing. Goodwill and fair value adjustments in connect ion with the acquisit ion of
a foreign ent ity with a funct ional currency dif ferent  f rom the presentat ion currency used in the
consolidated f inancial statements are accounted for as assets and liabilit ies belonging to the foreign
ent ity and are, on init ial recognit ion, t ranslated into the foreign ent ity's funct ional currency using the
exchange rate at  the t ransact ion date.

The considerat ion paid for an ent ity consists of the fair value of  the agreed considerat ion in the form
of  assets t ransferred, liabilit ies assumed and equity instruments issued. If part  of  the considerat ion is
cont ingent on future events or compliance with agreed terms, such part of the considerat ion is
recognised at  fair value at the date of acquisit ion. Subsequent adjustments of cont ingent
considerat ions are recognised in the income statement.

Expenses incurred to acquire ent it ies are recognised in the income statement in the year in which
they are incurred.

Where, at  the date of acquisit ion, the ident if icat ion or measurement of  acquired assets, liabilit ies or
cont ingent liabilit ies or the determination of the considerat ion is associated with uncertainty, init ial
recognit ion will take place on the basis of provisional amounts. If it  turns out  subsequent ly that the
ident if icat ion or measurement of  the considerat ion t ransferred, acquired assets, liabilit ies or
cont ingent liabilit ies was incorrect  on init ial recognit ion, the statement will be adjusted
retrospect ively, including goodwill, unt il 12 months after the acquisit ion, and comparat ive f igures will
be restated. Hereafter, any adjustments are recognised as misstatements.

Gains or losses f rom disposal of group ent it ies which result  in loss of control are calculated as the
dif ference between, on the one hand, the fair value of  the selling price less selling expenses and, on
the other hand, the carrying amount of net  assets.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Public grants

Public grants to cover expenses are recognised in the income statement when it  is deemed likely that
all grant  criteria have been met. Grants which must be repaid under certain circumstances are
recognised only where they are not  expected to be repaid.

Income statement

Revenue

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

Income f rom the sale of goods for resale and f inished goods, is recognised in revenue when the most
signif icant  rewards and risks have been transferred to the buyer and provided the income can be
measured reliably and payment is expected to be received. The date of the t ransfer 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 excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,
payments under operat ing leases, etc.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

The item comprises amort isation/ depreciation of intangible assets and property, plant  and equipment.

The basis of amort isation/ depreciation, which is calculated as cost  less any residual value, is
amort ised/ depreciated on a straight  line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Completed development projects 5 years
Acquired rights and other assets 3-10 years
Customer relat ionships 3 years
Patents and brand 15 years
Goodwill 10 years

Fixtures and f it t ings, other plant  and
equipment

3-5 years

Leasehold improvements 3-5 years

The residual value amounts to DKK 0.

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
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation
charges is recognised prospect ively as a change in account ing est imates.

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relative to the Company's core
activit ies, including losses on the sale of  f ixed assets.

Profit/ loss from investments in group entities

The income statement includes the proportional share of the underlying companies' prof it  or loss
after eliminat ion of internal prof it / loss and after tax. In group ent it ies, the full elimination of internal
prof it  and loss is carried out  without regard to ownership shares.

The proportionate share of the individual group ent it ies' prof it / loss after tax after full elimination of
internal gains/ losses are recognised in the parent company's income statement.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to
the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group
ent it ies, exchange gains and losses and service charge offset  against  recived payments f rom card
companies.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish
group ent it ies. Group ent it ies are included in the joint  taxat ion arrangement from the date at  which
they are included in the consolidated f inancial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and
consequent ly set t les all corporate income tax payments with the tax authorit ies.

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated
between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses
receive joint  taxat ion contribut ions f rom ent it ies that  have been able to use the tax losses to reduce
their own taxable income.

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the
income statement as regards the port ion that relates to the prof it / loss for the year and direct ly in
equity as regards the port ion that relates to entries direct ly in equity.

Balance sheet

Intangible assets

Goodwill is amort ised over the expected economic life of the asset, measured by reference to
Management ’s experience in the individual business segments. Goodwill is amort ised on a straight-line
basis over the amort isation period.

Other intangible assets include customer relat ionships, patents and brand and other acquired
intangible rights, including domain.

Other intangible assets are measured at  cost  less accumulated amortisation and impairment losses.

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market or development opportunit ies areident if iable and
where the Company intends to produce, market or use the project , are recognised as intangible assets
provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future
earnings can cover product ion costs, selling costs and administrative expenses and 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 complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Investments in group entities

Equity investments in subsidiaries are measured according to the equity method, where the
consolidat ion method has been choosen. Equity investments in joint  ventures are also measured
according to the equity method in the consolidated f inancial statements.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion
costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies
regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Ident if 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 account ing policies for the assets and liabilit ies to which they
can be at t ributed.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset value are subject  to impairment test
requirements if  there is any indicat ion of impairment.

Impairment of fixed assets

The carrying amount of intangible assets,  property, plant  and equipment and investments in group
ent it ies is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable 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 recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as
well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Cash

Cash comprise cash and short term securit ies which are readily convertible into cash and subject  only
to minor risks of changes in value.

Equity

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in
group ent it ies and associates relative to cost . The reserve can be eliminated in case of losses,
realisation of investments or a change in account ing est imates. The reserve cannot be recognised at  a
negat ive amount.

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Prepayments received from customers

Prepayments received f rom customers, recognized under liabilit ies, relates to prepayments received
that relate to revenue subsequent to the f inancial year, including payments received f rom sold gif t
cards.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are
readily convertible into cash and which are subject  only to insignif icant  risks of changes in value.

2 Recognition and measurement uncertainties

During the f inancial year, the group carried out  impairment tests regarding investments in group
ent it ies /  Intangible assets. The impairment test  did not  give rise to impairment of  the account ing
values. Impairment tests are always associated with uncertainty, including management 's
expectat ions for the company's budget for the coming years, growth rate during the terminal period
and discount factor. If  the assumptions used develop negat ively, there may be a need to make write-
downs in the coming f inancial year.

3 Capital ratio

The group’s current  loan agreement with credit  inst itut ion is valid unt il 30 June 2025, where interest
will be at t ributed to the principal amount of the loan. Management expects the company's loan terms
will be renegot iated in the autumn of 2024 to ensure a long-term sustainable capital st ructure.

4 Events after the balance sheet date

No events materially affect ing the Group's and the Company's f inancial posit ion have occurred
subsequent to the f inancial year-end.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000 2023 2022 2023 2022

5 Staff costs

Wages/ salaries 58,336 67,099 0 0
Pensions 4,346 3,607 0 0
Other social security costs 1,718 1,791 0 0

64,400 72,497 0 0

Average number of full-t ime employees 132 154 0 0

Remuneration to members of Management:

Execut ive Board 3,248 1,729 0 0
Board of  Directors 500 725 0 0

3,748 2,454 0 0

Parent company

The parent company did not  pay any remunerat ion to Management during the f inancial year.

Group Parent company

DKK'000 2023 2022 2023 2022

6 Tax for the year

Deferred tax adjustments in the year 178 -16,534 9 -9
Tax adjustments, prior years 0 2 0 0

178 -16,532 9 -9

Parent company

DKK'000 2023 2022

7 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Net revaluation reserve according to the equity method -64,001 -52,101
Retained earnings/ accumulated loss -28 -32

-64,029 -52,133
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

8 Intangible assets

Group

DKK'000

Completed

development

projects

Acquired

other

intangible

assets

Customer

relat ionships

Patents and

brand Goodwill

Intangible

assets under

development Total

Cost  at 1 January 2023 0 3,011 26,522 376,403 354,730 8,319 768,985

Addit ions 0 0 0 0 0 11,176 11,176

Transferred 17,978 0 0 0 0 -17,978 0

Cost  at 31 December 2023 17,978 3,011 26,522 376,403 354,730 1,517 780,161

Impairment  losses and

amort isat ion at

1 January 2023 0 543 14,734 41,823 59,122 0 116,222

Amort isat ion for the year 1,389 717 8,841 25,094 35,473 0 71,514

Impairment  losses and

amort isat ion at

31 December 2023 1,389 1,260 23,575 66,917 94,595 0 187,736

Carrying amount at

31 December 2023 16,589 1,751 2,947 309,486 260,135 1,517 592,425

Amort ised over 5 years 3-10 years 3 years 15 years 10 years

Completed development projects

Completed development projects includes development of IT projects, which will be a part of the
futureoperat ion in the company, and will through the expected eff iciency add future earnings.

Intangible assets under development

Intangible assets under development includes development of IT projects, which will be a part of the
future operat ion in the group, and will through the expected eff iciency add future earnings.

9 Property, plant and equipment

Group

DKK'000

Fixtures and

fitt ings, other

plant and

equipment

Leasehold

improvements

Property, plant

and equipment

under

construction

Prepayments

for plant and

equipment Total

Cost at 1 January 2023 3,345 1,126 0 1,854 6,325

Addit ions 742 0 5,427 0 6,169

Transferred 0 0 1,854 -1,854 0

Cost at 31 December 2023 4,087 1,126 7,281 0 12,494

Impairment losses and depreciat ion

at 1 January 2023 1,705 691 0 0 2,396

Depreciat ion 728 187 0 0 915

Impairment losses and depreciat ion

at 31 December 2023 2,433 878 0 0 3,311

Carrying amount at

31 December 2023 1,654 248 7,281 0 9,183

Depreciated over 3-5 years 3-5 years
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

10 Investments

Group

DKK'000

Deposits,

investments

Cost at 1 January 2023 2,025

Disposals -56

Cost at 31 December 2023 1,969

Carrying amount at 31 December 2023 1,969

Parent  company

DKK'000

Investments in

group entities

Cost at 1 January 2023 234,251

Addit ions 28,919

Cost at 31 December 2023 263,170

Value adjustments at 1 January 2023 -71,135

Prof it/ loss for the year -64,001

Value adjustments for the year -1,211

Value adjustments at 31 December 2023 -136,347

Carrying amount at 31 December 2023 126,823

Parent company

Name Legal form Domicile Interest

Sinful HoldCo A/ S Højberg, Denmark %55.39
Sinful BidCo A/ S Højberg, Denmark %55.39
Sinful ApS Højberg, Denmark %55.39

11 Deferred tax assets

Parent company

The company has tax loss carry-forwards which is recognised in the balance sheet under def fered tax
assets.

12 Prepayments

Group

Prepayments include accrual of expenses relating to subsequent f inancial years, including
rent,insurance policies, etc.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Parent  company

DKK'000 2023 2022

13 Share capital

Analysis of the share capital:

1,121,109,691 A shares of DKK 0.01 nominal value each 11,211 11,211

554,775,930 B1 shares of DKK 0.01 nominal value each 5,548 5,548

554,775,930 B2 shares of DKK 0.01 nominal value each 5,548 5,548

5,778,916 B3 shares of DKK 0.01 nominal value each 58 58

5,778,916 B4 shares of DKK 0.01 nominal value each 58 58

22,423 22,423

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

Analysis of changes in the share capital over the past 3 years:

DKK'000 2023 2022 2021

Opening balance 22,422 22,189 504
Capital increase 289 233 21,685

22,711 22,422 22,189

Group Parent company

DKK'000 2023 2022 2023 2022

14 Deferred tax

Deferred tax at 1 January 67,124 83,658 -9 0
Adjustment for the year in the income

statement 178 -16,534 9 -9

Deferred tax at 31 December 67,302 67,124 0 -9

Deferred tax relates to:

Intangible assets 69,606 78,573 0 0
Property, plant  and equipment -303 -287 0 0
Liabilit ies -830 -758 0 0
Tax loss -1,171 -10,404 0 -9

67,302 67,124 0 -9
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

15 Non-current liabilities other than provisions

Group

DKK'000

Total debt at

31/ 12 2023

Short-term

portion

Long-term

portion

Outstanding

debt

after 5 years

Payables to shareholders and Management 58,443 0 58,443 58,443
Other credit  inst itut ions 319,125 0 319,125 319,125

377,568 0 377,568 377,568

16 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent  and lease liabilit ies:

Group Parent company

DKK'000 2023 2022 2023 2022

Rent and lease liabilit ies 5,030 8,434 0 0

Group

Rent and lease includes a rent  obligat ion totalling DKK 4,908 thousand in interminable rent
agreements with remaining contract  terms of 16 months, respect ively and a lease obligat ion totalling
DKK 122 thousand with a remaining contract  term of 14 months.

Parent company

As management company, the Company is joint ly taxed with other Danish group ent it ies. The
Company has joint  and several liability with other joint ly taxed group ent it ies for payment of income
taxes for the income year 2021 and withholding taxes falling due for payment on or after 1 May 2021
in the group of  joint ly taxed ent it ies.

17 Security and collateral

Group

As security for the Group's debt to other credit  inst itut ions, totalling DKK 325,179 thousand, the
Company Sinful BidCo A/ S has provided security in the shares in Sinful ApS, which is fullly
consolidated into the consolidated f inancial statements.

A company charge of DKK 10,000 thousand secured upon various intellectual property rights,
unsecured claims and f ixtures and f it t ings, tools and equipment at  a carrying amount of DKK 102,033
thousand has been provided as collateral for the Company’s balance with its bank. The Company had
no amount payable to its bank at  31 December 2023.

Parent company

The Parent Company has not placed any assets or other as security for loans at  31 December 2023.
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P-Sinful 2021 A/ S

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

18 Related parties

P-Sinful 2021 A/ S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

Polaris Private Equity V K/S Copenhagen Shares

Related party transactions

DKK'000 2023

Group

Interest  expenses, group ent it ies and other related part ies 3,351
Payables, other related part ies 58,443
Received capital increase 50,000

Parent Company

Received capital increase 28,919
Given capital increase 28,919

Information on the remuneration to management

Information on the remuneration to Management appears from note 5, "Staff  costs" .

Group

DKK'000 2023 2022

19 Adjustments

Amort isation/ depreciation and impairment losses 72,428 70,591
Gain/ loss on the sale of non-current  assets 0 7
Financial income -685 -145
Financial expenses 58,915 37,432
Tax for the year 178 -16,532
Work performed for own account and capitalised -7,031 0

123,805 91,353

20 Changes in working capital

Change in inventories 14,098 -17,476
Change in receivables 247 -1,853
Change in t rade and other payables -3,976 4,085
Other changes in working capital -396 -1,148

9,973 -16,392
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