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Letter from the CEO

One Year In:

Pioneering Adaptive
Digital Infrastructure

Four years ago, our soclety, heavily dependent on seamless

offshoring, found itself at a standstill due to a g
shattering the illusion of stable supply chains. T

oba
ne C

posed by climate change and geopolitical conf

Icts

pandemic,
nallenges

nave

underscored the importance of secure and stable digital
iInfrastructure. Critical infrastructure has become pivotal for

our society to function.
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“Every business is
on a journey. We're
here to provide
digital infrastructure
that helps you steer
a straight course.”

Henrik Bodskov
CEO

Letter from the CEO

Just a year ago, Aeven emerged as an audacious

new player in the Danish IT landscape. Founded on
+40 customers and around 1400 people, Aeven was
provided with a platform and the fruitful prerequisites
to become a leading supplier of adaptive digital
infrastructure. Further fueled by the ambition to make
sense of our rapidly changing world, the concept of
Adaptive Digital Infrastructure became a reality in May

2023.

For me, several milestones have played a significant
role in positioning our company where it stands today.
It is therefore with immense pride and gratitude that my
colleagues and | reflect on our inaugural year and look
ahead towards what is to come.

Creating an Attractive Workplace

with Customer Centric Excellence

We already have more than 1400 colleagues to whom
we offer a wide range of skill development, training,
and certification opportunities to — all designed to
give them a competitive edge. Through proactive

and dedicated engagement, we have succeeded in
creating a strong customer portfolio of highly valued
companies critical to the Danish society. The feedback
we get from our customers is very positive (4.1 out of
5) and this motivates us to constantly find new ways to
create business value for them in our partnership. I'm
extremely proud of how far we’'ve come already, and

| want to thank and congratulate my colleagues on a
tremendous effort so far.

Financial Highlights

2023 was in many ways a start-up year for Aeven.
Separated from a company in good shape as seen in
the customer relations, the business plans for the areas
taken over from NNIT should find its own life.

We are very happy that in the first 8 months of our
existence, we meet the expectations and have even
managed fo exceed some of them. Our revenue

is in line with our expectations and our financial
performance. We have succeeded in making Aeven
visible in our segment and maintaining trust through
collaboration with our existing customers.

Acquisition of Sentia and

Welcoming Talented New Colleagues

We were excited when we announced the acquisition
of Sentia and welcomed new colleagues to the Aeven
Group.

Responsible Business Conduct as Our Compass
Our aim is not only fo achieve better results. It is also to
make a positive difference in the societies we are part
of and operate in. Responsible Business Conduct is at
the core of Aeven, and we will continue to be a front
runner. Therefore, we have implemented the standards

of OECD Guidelines and the UN Guiding Principles
on Business and Human Rights. By doing so, we have
a compass guiding our ongoing efforts to prevent

or mitigate adverse impacts. While complying with
regulations, we strive to avoid drowning in pragmatics
and processes — instead, we channel our efforts into
areas where we can make a difference.

Celebrating Wins and Embracing Diversity

From day one our mantra has been ‘Our people are our
business, and our business is our people’. Therefore,
our main priority is to create and continuously develop
an environment in which our colleagues thrive,

learn, and live our values: Ingenuity, Presence, and
Confidence. Being a newly established company,

we wanted every colleague to take ownership and
pride in Aeven’s culture. From Denmark through the
Czech Republic to the Philippines, we involved all our
colleagues and invited them to contribute to our future
direction and culture. This way, we create a culture that
Is not only for our employees but shaped by them as
well as builds upon our 28 years of experience.

While 2023 has been a busy year, we want it to be
a part of our culture to have fun and celebrate our
victories. We will focus on creating more structure
in roles and organizational transformation to further
strengthen our business to the benefit of our
colleagues and customers.
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“Looking ahead, the
Al and automation
agenda will become
even more visible

In the coming

years, and It is our
ambition to become
champions in this

field.”

Henrik Bodskov
CEO

Letter from the CEO

Exploring What’s to Come

Similar to all businesses, we operate within a set of
changing market conditions. Recent years have seen
increased focus on key trends like security, cyber-
attacks, and compliance. Rather than viewing GDPR,
NIS2 and other legislation as a nuisance, we see it as
a chance fo raise awareness about data handling. Our
dedication o maintaining data privacy and information
security is unwavering, as we strive to provide the
highest level of secure and reliable protection in the
market.

The acquisition of Sentia marks the first step in our
growth journey. Moving forward, we aspire o invest
and expand. Aiming to establish ourselves as a widely
recognized name in the industry — a leading supplier
of adaptive digital infrastructure.

In the beginning of 2024, we signed a significant
contract with KMD to take over responsibility for
operating their digital infrastructure. As we prepare for

go-live with the largest contract in Aeven history in May

2025, we look forward to onboarding new colleagues
as well as customers.

Looking ahead, the Al and automation agenda will
become even more visible in the coming year, and it
is our ambition to become champions in this field. We
will explore the possibilities our customers have within

this agenda, and what can be achieved in making
intelligent and cautious use of Al and automation.

As initially stated, we have reached many milestones
in our first year of business. | want to extend my
appreciation to all our colleagues who made these
achievements possible. With a commitment to
contfinuous improvement and the drive to re-think
solutions, we strive every day to make our critical
infrastructure safer, more stable, and sustainable.
And we're already well on our way.

Happy reading,

- —a

Henrik Bodskov
Chief Executive Officer

“It's been an incredible year.
Aeven Is unique In the sense that
it can be described as a start-up
company with three decades of
experience Iin delivering stable and

secure infrastructure operation. It has
been very satisfying to see how Aeven
has made no compromise in delivery
to customers while establishing itself
as a new — and leading — provider
of adaptive digital solutions in the
Danish market. I'm proud to present
this report and Aeven’s first annual
results. They are a testament to the
hard work, the drive, and engagement
demonstrated by all Aeven colleagues
during the past year. And they form
the basis for what | believe will be a
prosperous future for Aeven.”

Rasmus Helmich
Chair of the Board




At a Glance
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At a Glance

You ngest

18 — /9

In Age Range
J d OIdesT

235 %
77 O/O Female

Male

EMPLOYEE
GENDER
SPLIT

Countries

Customers

| ocations

Denmark

The Czech Republic

+1400

Employees

Nationalities

14000

Operated Servers

The Philippines

1,80

Billion DKK
Annualized Revenue

Owned Data Centers
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Business Highlights

Implementation of Our Responsible

Business Conduct

Since our establishment, we have been committed to
demonstrating real actions towards minimizing our ef-
fect on the environment and to add value to society in
every part of our business.

We've implemented the OECD and UN Guidelines for
Responsible Business Conduct, identified our risks of
impact across Social, Environmental, and Econom-
ic/Governance sustainability principles, and worked
thoroughly to mitigate and improve. Our Environmen-
tal Management System is ISO 14001 certified at our
headquarters as well as our data centers.

Actively engaging with our responsibility towards our
surroundings isn't just an obligation for us — it's in-
grained in our DNA. We recognize its benefits for both
our stakeholders and our business, and we're commit-
ted to making a positive impact.

Read more in the chapter about our Responsible
Business Conduct.

Our Growth Strategy

Since day one, we've been dedicated to drive our
transformation strategy while efficiently managing
day-to-day operations, accelerating business develop-
ment, and seizing relevant opportunities. In October
2023, we reached a significant milestone by enter-
ing intfo an agreement to acquire Sentia, a prominent

Danish cloud solutions provider that has played a
leading role in the country's cloud industry.

Through the acquisition which was finalized in March
2024, Sentia's Danish operations, diverse solutions
portfolio, client relations, and talented employees
joined the Aeven Group. This strategic move aligns
with our growth strategy, allowing us to enhance Sen-
tia's offerings and customer reach, especially target-
ing Danish small and mid-sized companies.
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Non-Financial Key Figures

Environmental Data Unit 2023
Global electricity consumption mWh 21765 TBD TBD
Renewable electricity share (in DK) % 100 TBD TBD
Scope 1 emissions tCOse 130 TBD TBD
Scope 2 emissions tCOse 4,893 TBD TBD
Scope 3 emissions tCOse 12,646 TBD TBD
Total emissions (location based) tCOsqe 17,569 TBD TBD
Total emissions (market based) tCOse 15,381 TBD TBD
GHG emissions pr. employee (Scope 1, 2 & 3) tCOoe 12 TBD TBD

Social Data - including status Total members 2023

on underrepresented gender, §99b 2023 Results

Full-tfime workforce Number 1466 N/A

Underrepresented gender in Executive Leadership Team 6 % 17 33 2025
Underrepresented gender among other management levels

(Executive Leadership Team and their direct reports) 36 % 40 45 2029
Underrepresented gender among all leaders 117 % 30 33 2026
Underrepresented gender among All Employees 1466 % 23 B 2029
Employee Turnover Rate % 12 12 2029
Unmanaged Employee Turnover Rate % 5 & 2029
Absence Due to lliness (in DK) % 2,5 2,5 2029
Employee Satisfaction Score* Number N/A 8 2029
Economic & Governance Data

Underrepresented gender in Board of Directors 3 % O 25 2029

*When conducted in 2024, the score was 8 on a scale from 1-10.
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Financial Key Figures

Continued
@ August 2022 to @ August 2022 to
In thousands DKK 31 December 2023 In thousands DKK 31 December 2023
Income statement Financial ratios
Revenue from contracts with customers 903,686 Operating profit margin (2.33)%
Operating profit before amortisation, depreciation (EBITDA) 92,877 Return on assefs (0.16)%
Operating profit (loss) before financial income (21,087) Equity ratio 49.08%
Financial income 4,982 Return on equity (0.66)%
Financial expenses (22,958) Return on invested capital (ROIC) (2.06)%
Net profit (loss) for the year (2,359) EBITDA margin 10.28%
Effective tax rate (93.96)%

Financial position

Investment in tangible assets 469,216 Please refer to note 1in the consolidated financial statements for definition of financial ratios.
Total assets 1,461,230

Equity 71761

Net interest-bearing debt 306,477

Cash flow

Net cash inflow (outflow) from operating activities (109,337)

Net cash inflow (outflow) from investing activities (34,299)

Free cash flow (143,635)

Employees

Average number of full-time employees 1,460
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Financial Performance Aeven 2023 (consolidated accounts)

Financial

Performance
Aeven 20235

(consolidated accounts)

The legal structure was established in August 2022,
and 2023 was the first year of operations for Aeven,
taking over the activities following the carve out from
NNIT as of April 28, 2023. With the carve out, Aeven
took over customers, employees, business operations,
and the assets to drive the company.

Aeven had no operations prior to the carve out, hence
the Financial Performance and Highlights on the fol-
lowing pages will not include comparison numbers
for prior years. The financial performance is evaluated
against the original business plan.

Revenue

Revenue for the first 8 month amounted to 903 mDKK
which is in Line with the expectations for the period.
Revenue is achieved across the main categories Phar-
ma, Enterprise and Finance, representing between
26% and 29% of the total revenue individually. Aeven
is also present in the public market (13 %) and Life Sci-
ence (5%). Revenue is geographically centered around
Denmark and Danish companies, also supporting their
intfernational operations.

EBITDA

EBITDA amounted to 93 mDKK which corresponds
to an EBITDA margin of 10.3%. This is in line with our
expectations for the first year of operations, where
separation from NNIT and continuing business with a
strong focus on delivering unchanged to our custom-
ers was a key priority.

The cost in Aeven mainly consists of costs related to
either Internal Staff or External Consultants, as well as
software costs related to servicing our customers.
EBITDA also covers expenses related to the separation
activities as well as costs to secure the establishment
of stand-alone functions across Aeven following the
carve out.

Operating profit
Operating profit amount to a net loss of 21 mMDKK

after depreciations of 114 mDKK, mainly consisting of
depreciations of Other Equipment (62 mDKK), Land &
Buildings (9 mDKK) and amortizations related to Intan-
gibles (17 mDKK).

Profit Before Tax

Profit Before Tax amounts to a net loss of 39 mDKK.
Net Financial expenses of 18 mDKK, mainly covers
interest payments related to financing as well as ex-
change rate adjustments, net loss of 3 mDKK. Profit
Before Tax was met with the expectations given the
first year of operations and costs associated with
building up the companies stand-alone functions and
ensuring stable operations.

Cash Flow

Net Cash flow movements are heavily impacted

by the startup of operations, where the Net Working
capital build up contributed with a negative impact of
109 mDKK, whereas costs related to take over and es-
tablishment amounted to 34 mDKK. Cash Flow from
Financing consists of loans from parent company

(117 mDKK) and a draw on revolving credit facility from
the bank (100 mDKK) to ensure daily operations and
cover the company s future financing needs.

Net Cash flows amounted to 65 mDKK.

Balance sheet
Aeven's balance amounts to 1.461 mDKK, primarily
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comprising of Fixed assets related to our datacenters
as well as build-up of working capital elements as re-

invest and expand. Aiming to establish ourselves as a
widely recognized name in the industry — a leading

vest and support our business with a confinued strong
CAPEX level to ensure state of the art facilities to ser-
vice our customers.

ceivables. In addition to this a significant tax asset re- supplier of adaptive digital infrastructure.

lated to the transaction as well as first year of opera-
tions.

The Liabilities and Equity consist of 717 mDKK Equity
corresponding to a Solvency ratio of 49,1%, rest of the
liabilities consist mainly of current payables and bor-
rowings.

Outlook for 2024

Market

Similar to all businesses, we operate within a set of
changing market conditions. In recent years, we have
seen increased focus on security, compliance, and
hybrid cloud offerings. Rather than viewing GDPR,
NIS2 and other legislation as a nuisance, we see it as
a chance to raise awareness about data handling. Our
dedication to maintaining data privacy and informa-
tion security is unwavering, as we strive fo provide the
highest level of secure and reliable protection in the
market.

The acquisition of Sentia, which will be included in
consolidated financial performance from 13 March
2024, is part of our journey o be a strong player in
the hybrid cloud market. Moving forward, we aspire to

The contract with KMD will of course also be part of
our activities in 2024 but as the go-live date on this
important milestone is in 2025 the transaction will
have insignificant impact on the financial performance

in 2024.

Looking ahead, the Al and automation agenda will be-
come even more visible in the coming year, and it is
our ambition to become champions in this field. We
will explore the possibilities our customers have within
this agenda, and what can be achieved in making in-
telligent and cautious use of Al and automation.

Revenue

Revenue for the full year 2024 is expected to grow by
15-20% mainly driven by the acquisition of Sentia and
upselling to existing customers.

EBITDA margin
The business will during 2024 continue focus on op-

timization and effectiveness and the business expects
an EBITDA margin around 15-1/%.

CAPEX
During 2024, the business is expecting to further in-
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Customer Cases

Customer Cases

“At the core of
everything we do lies
a deep commitment
to serving and
empowering

those who frust

In our products

and services. Our
customers inspire us,
drive our innovation,
and contfinuously
challenge us

to exceed
expectations.”

Henrik Bjgrn Rasmussen
Chief Commercial Officer

Arla Foods

Aeven has collaborated with the international dairy
company Arla Foods for several years. Here, Aeven
contributes to managing Arla's digital infrastructure
and ensures stable and secure support for Arla's crit-
ical IT systems. As a global company with activities in
over 120 markets and stakeholders in many countries,
it is crucial for Arla Foods that their IT deliveries are
flexible, modern, and highly stable.

Arla is focused on sustainability throughout their orga-
nization and has been a close partner to Aeven in this
field as well. Driving sustainable IT requires input from
both customer and supplier, and we highly appreciate
the dialogue around this with Arla Foods. It has con-
tributed to optimization across our portfolio.

For Aeven it is a significant recognition that Arla
Foods continues to entrust us with this core task. Even
though we are a new company on paper, we come
with three decades of experience. Much of our expe-

rience has been built together with Arla Foods. This
underlines our belief that a strong digital infrastructure
is the result of a strong relationship among the people
building them.

Nordic RCC

The Copenhagen-based Nordic RCC supports the
four Nordic electricity Transmission System Operators
(TSOs) in maintaining the operational security of the
power systems across Finland, Norway, Sweden, and
Denmark.

Aeven operates the IT infrastructure that enables Nor-
dic RCC to perform complex calculations and provide
highly technical solutions to the TSOs with the purpose
of optimizing the power system, ensuring security of
supply, and facilitating transparency.

The service delivery to Nordic RCC includes a dedicat-
ed platform operation service with a scalable and high
performing core infrastructure and container services,

together with operational processes, facilities, and per-
sonnel.

Danish Agency for Digital Government

In this partnership, Aeven operates the critical infra-
structure platform for a number of critical applications
such as MitID Erhveryv, Digital Representation, and the
MitlD broker called NemLogin. Citizens use the nation-
al elD, MitlD, to access all public self-service solutions
such as medical appointments and tax returns. Today,
more than Q0 percent of citizens above 13 years of
age in Denmark use MitID to prove their identity elec-
tronically, making it the beating heart of digital Den-
mark.

In a separate collaboration with the Danish Agency for
Digital Government, Aeven also operates the elD Gate-
way, which enables European citizens to use their na-
tional electronic identification (elD) Danish self-service
solutions, as well as enabling Danish citizens to access
self-service solutions in European member countries.



Violan Gamboa
Manager, Network Services

Violan — also known as Van —

is our Network Manager in the
Philippines. Van oversees both
operations and projects of the
Network Team in the Philippines,
where he also works closely with
other Network Managers from the
Czech Republic and Denmark to
maintain stable operations. During
team huddles, you will hear Van
asking his team for their opinions
and ideas, as he values their
perspective and empowers them to
make their own decisions.




Our
Business

EXECUTIVE LEADERSHIP TEAM from left to right:

Claus Dennig Jespersen, Chief Financial Officer

Henrik Bjgrn Rasmussen, Chief Commercial Officer

Mads Jakobsen, Chief Delivery Officer (CEO in Sentia from May 2024)
Henrik Bodskov, Chief Executive Officer

Anne Marie Ravn, Chief People & Culture Officer

Sune Andersen, Chief Operating Officer




16  Aeven Annual Report 2023 Our Business

Our
Business

We have been developing the business strategy and
objectives for the company’s next phase of growth,
focusing on retaining continuity while driving the
development of innovative new products and services.

We will continue to build upon our three decades of
experience to provide the highest quality IT solutions
to our long-standing customer base, which includes
large Danish blue-chip businesses within the private
and public markets.
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Our Business

APPLICATION SERVICES

We offer application operation and
maintenance, creating a bridge between
development and infrastructure. Our services
include 24/7 monitoring and incident handling
to detect errors proactively. We promptly
notify and initiate tfroubleshooting, to reduce
disruptions to our customers' businesses.

Our unique application-centered TAM
service (Technical Application Management)
combines AO (Application Operations) with

proactive AM (Application Maintenance),
maximize stability and availability. This ensures
applications remain robust, up-to-date,
secure, and compatible.

We take a platform-agnostic approach,
ensuring stable operation on any
infrastructure platform.

HYBRID CLOUD SERVICES

We adopt a hybrid approach to tailor solutions
based on individual needs, balancing cloud
speed and flexibility with security and
compliance standards.

Committed to understanding our customers'
business strategy, we offer private, public, or
hybrid cloud options. With in-house experts,
we advise, build, and support their digital
infrastructure to avoid pitfalls and maximize
cloud benefits.

We consider both qualitative and quantitative
aspects of the journey towards on-premises,
hybrid, or native cloud setups. Through our
Cloud Delivery Framework and Transformation
Model, we enure efficient scaling and a
smooth transformation journey.

DATA CENTERS

In our two data centers, we ensure necessary
security and compliance with data hosting
and storage in our efficient, ISO14001-
certified Uptime Institute Tier lll data centers
in Denmark — a unique offering among IT
service providers. This allows us to provide
tailored solutions that global hosting
cannot match, integrating sustainability into
operations.

The physical location of business data requires
protection. Here, we employ physical security
personnel 24/7, ensuring constant presence

alongside biometric authentication systems
and mantraps. With double redundancy, our
fiber infrastructure between data centers, and
secured fuel agreements for generators, our
customers data remains safe no matter the
external circumstances.

Storing data requires energy. Therefore, we
continuously explore new energy-efficient
solutions, holding certifications for sourcing
electricity from renewable sources — without
compromising data integrity.

DATA, Al & AUTOMATION

Automation creates opportunities — primarily
by reducing and freeing up resources through
streamlined processes. Therefore, we optimize
businesses' IT operations through smart
process management, intelligent automation,
and advanced data analysis.

We offer Robotic Process Automation (RPA)
both as part of our shared service offerings
and as an individual service. This means
that repetitive tasks across all types of
applications can be automated through front-
end user interfaces using RPA. We handle
robot development, hosting, operation, and
maintenance, as well as consulting services,
ensuring that RPA is tailored to different
business needs.

Drawing on years of proven experience,
from setting up CMDB and configuring IT
service management to back-end automation
and monitoring, including AlOps (Artificial
Intelligence for IT Operations), we integrate
all specialized functions with automation that
shifts the IT burden away from the employees.
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DIGITAL WORKPLACE

We deliver and optimize remote solutions for
organizations with complex needs in critical
industries using Office 365, app & desktop

virtualization, and Cloud PC.

With our implementation of Azure Virtual
Desktop, employees can work anywhere,

across all fime zones. That way our customers

can retain and attract global falent and
prepare for a constantly changing reality.

We also assist in unifying devices, so that
computers, smartphones, tablets, servers,
and loT devices communicate seamlessly.
We define and implement an endpoint
management strategy that paves the way for
secure, compliant, and seamless installation,

updating, monitoring, remote administration,

and froubleshooting.

Our Business

NETWORK

Networking is an integral part of a digital,
adaptive infrastructure that supports many
businesses and their applications. That's why
we approach each networking solution with
a partnership mindset. We strive to gain a
broader understanding of our customers'
business goals, regulatory requirements, and
existing infrastructure.

Here, we advise, build, and operate network
infrastructure with a focus on ensuring that
their setup is secure and supports their
business activities. We assist in modernizing

network infrastructure to equip businesses for

current challenges as well as those that may
arise in the future.

We consider everything from connectivity
methods to implementing cutting-edge
networking solutions, security services, and
optimizing or consolidating existing solutions
— all while ensuring compliance with
applicable standards.

SAP

We have SAP consultants available 24/7 to
assist with SAP architecture, implementation,
and support, ensuring operational resilience at
the highest level.

Our SAP Basis Service benefits from our
experienced and skilled consultants who
manage SAP environments according to best
practices and our own high standards. Our
SAP services include monitoring, operations,
support, software maintenance, and system
provisioning for SAP technologies.

Regardless of whether SAP systems are
on-premises, in the cloud, or hybrid, we
utilize consistent processes and SAP Basis
consultants, ensuring uniform SAP Basis
delivery. As a certified SAP Hyperscaler
partner, transition and transformation projects
can be executed regardless of whether SAP
workloads are provisioned on-premises in
Aeven's data centers or with hyperscalers.

SECURITY

We provide tailored IT, cyber, and physical
security to meet the specific needs of
businesses or organizations. Security should
empower businesses, not restrict them.

We always begin by understanding
business operations, identifying threats and
vulnerabilities, and assessing and prioritizing
them collaboratively, before designing and

implementing necessary measures.

We focus on specific critfical issues and
conduct ongoing control tests to ensure
applications are running optfimally. We are
prepared to maximize readiness for any
conceivable scenarios that could challenge
the integrity of infrastructure.

SUPPORT SERVICES

For optimal support, our services encompass
individuals with high-level IT skills alongside
strong business and communication abilities.
We customize support packages precisely to
needs — from drop-in and desktop support to
user onboarding and offboarding, conference
and meeting room support, as well as IT
hardware and lifecycle management.

Partnering with Aeven grants access to a
qualified support team with comprehensive
understanding of the technology used,
coupled with in-depth knowledge of the
business and its processes, available round
the clock.

Prevention is our preference. That's why we
utilize proactive support services with Al tools
to predict potential issues and find solutions
before they arise. We also employ trend
analysis to identify recurring problems and
resolve them before they impact the entire
business.
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Value
Proposition

In Aeven, we offer our customers a broad range of
solutions that embrace all aspects of working with
critical IT infrastructure. For us, it doesn’t matter if our
customers prefer to have their IT localized on their
own premises, in our data centers, in a private or pub-
lic cloud, or in a hybrid of on-premises/in the cloud.
We have the skills, technology, and experience to han-
dle all needs.

Best in class digital infrastructure is no longer simply
a case of keeping systems and data secure and op-
erational. It must also provide businesses with a com-
petitive advantage. That’s why we have focused our
business in bridging the gap between stability and
adaptability — providing tailored, hybrid solutions,
supported by best-in-class security combined with

We help companies
in critical industries
stay on course In a
changing world by
offering adaptable,
specialized, and
locally anchored

digital infrastructure.

added services designed to give our customers the
edge they need to stay competitive.

We know that even in an industry defined by technol-
ogy, the difference between success and failure often
relies on people. That's why we always strive to be
present to our customers whether in person, on the
phone, or even in the form of our Danish data cen-
ters. But we also understand the importance of being
able to follow and support our customers’ business as

it grows. That’s why we have focused on building the
local and regional regulatory knowhow to keep our
customers' IT compliant.

Over the past year, we have added several of Den-
mark’s most prominent private companies and public
institutions to our customer base. These institutions
trust us because of our ability to deliver stability, secu-
rity, and flexibility through our core services.
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66

Surrounded by talented and intelligent
colleagues, | find inspiration to learn something
new every day. | take pride in contributing to
Aeven's positive impact on Danish society,
reinforcing our leading position In the managed
IT services landscape.”

Martin Szilagyi
Associate Vice President

Martin spearheads strategic
initiatives, fostering an innovative
culture for the 100+ employees in
the Czech Republic. His role as head
of local teams working with Digital
Workplace, Cybersecurity, Network,
and Customer Success involves
enhancing the quality of deliveries
with a strong focus on exceeding
customer expectations, especially
for crifical infrastructure clients.
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Our Strategy House

We help companies in critical industries

Value
proposition stay on course in a changing world by offering adaptable,
specialized, and locally anchored digital infrastructure
Our core : :
Ingenuity Presence Confidence
values
We serve clients with global reach, operating within critical and regulated industries,
Market such as life science & healthcare, the public sector, finance, energy & utilities,
presence industrial goods & manufacturing, and retail & consumer goods
Strategic Client People Driven Stable Strengthen Local Proximity, Responsible Strong
focus areas Centricity Business Operations Core Services Global Know-how Business Conduct Partnerships

The foundation
for our services

Top-tier data centers, Private, Public, and Hybrid Cloud
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Our Business
s Our People

Aeven is a people driven business, and we strive to
create a great workplace for all throughout the entire
employee journey — from recruitment and onboarding
to payroll management and continuous development
and offboarding. We work hard to provide an inclu-
sive and diverse workplace environment. That’s why
we have initiatives ensuring that our workplace retains
its dynamism, inclusivity, and alignment with Aeven's
business strategy.

Aeven is a relatively new company with a culture that
is still evolving. Creating a strong and uniting culture
is key for attracting and safekeeping talent. Once our
employees are onboarded, we use our culture to offer

“Recognizing

diversity as a crucial
asset in personal
development and in
addressing our clients'
challenges, we actively
embrace different
perspectives and
varied backgrounds to
enrich our collective
knowledge.”

Anne Marie Ravn
Chief People & Culture Officer

a good place to work where the culture is being felt
across Denmark, the Philippines, and the Czech Re-
public. In building and shaping our culture, we value
each colleague’s input on what kind of company we
aspire to be and the impact we wish to have on the

society we're a part of.
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Our Values

PRESENCE

We're here, wherever you need
to be. We believe that present
lays the foundation for the trust
and accountability that will help
us navigate and adapt to an
uncertain future together.

INGENUITY

We tailor solutions to fit your
business, rather than fitting your
business into our solutions. We
believe there’s always a smarter
way. We start from first principles
to find imaginative and pragmatic
solutions to your challenges.

CONFIDENCE

We use what we do know to
prepare for what you don’t. We
believe it’s our responsibility to
draw on our extensive experience
to make you feel you're in

safe hands — no matter what
challenges you face.
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A Culture Shaped by our Employees

Like a compass, our values presence, ingenuity, and
confidence also work as internal directions to guide us
iIn making decisions, engaging with one another, and
align our behaviors in and around our offices.

Being a new company, we have a unique opportuni-
ty to define the way we want our company to be now
and going forward. Therefore, we initiated what we call
a Value Jam to ensure that all employees had the op-
portunity to help define the kind of company we want
to be.

All colleagues were invited to explore our three values
and help shape our culture by explaining what each
of the values mean to them in relation to themselves,
their team, their customers, and the society in which
we operate. This work was conducted through 88
online whiteboard sessions alongside multiple focus
groups across our global locations and leadership en-
ablement sessions. Based on the outcomes of the Val-
ue Jam, our values are brought to life by the guidelines
that we co-created as a company, and our guidelines
are the expression of our values in specific situations
and contexts.



25 Aeven Annual Report 2023

Our Business

Aeven's Second
Year and Beyona

As we close the chapter on 2023, we reflect on the
year's accomplishments and lessons learned. This piv-
otfal point in our journey presents an opportunity to
embrace new possibilities and build on our successes.
In the following, we share our strategic priorities for
the coming year, outlining the key activities and initia-
tives that will drive our organization forward in 2024.
With this roadmap, we are prepared to continue our
growth, adapt to the emerging trends of our industry,
and shape a brighter future for our company as well as
our customers with our strong sense of responsibility
for those around us.

Creating an Attractive Workplace for the Next Gen-
eration

In the fall of 2024, we will launch a Graduate Program
tailored to young talents. Here, we want to provide
them with the best start for their career both with-

in Aeven and the broader IT industry. Our Graduate
Program offer participants a unique blend of learn-

Ing, mentorship, and hands-on experience, ensuring a
strong start to their professional journey.

Expanding our Business in Critical IT Infrastructure
In March 2024, we signed a contract with KMD to be-
come their primary supplier of their digital infrastruc-
ture. Additionally, we will take over one data center
and the operation of two additional ones. Once the
agreement is approved, Aeven will own three data
centers in total.

As part of the agreement, we will expand our current
organizational setup by transferring KMD employees
currently engaged in the delivery. With the transfer of
employees from KMD to Aeven, Aeven grows in Den-
mark and other European locations.

Contributing to Digital Stability and Security
Information security, data protection, and compliance
are crucial elements for our business. In March 2024,

we established a Compliance & Risk Management and
an Information Security department. This organization-
al addition is established to strengthen Aeven’s resil-
lence towards emerging risks such as new legislation,
documentation, and reporting demands, and enables
us to stay ahead of regulatory demands and new tech-
nologies.

Fostering Growth to Strengthen and Optimize Our
Operations

To support our business plan and overall strategy, we
created a Transformation Office in 2023. The role of
this office is to enable the tfransformation of systems,
data, initiatives, policies, and much more while bind-
Ing processes and people together to support our op-
erations. These transformation initiatives will play into
Aeven’s 5-year business plan by guaranteeing the al-
location of necessary resources for their success and
ensuring they contribute to our goals as well as mak-
ing internal processes and daily operations more effi-
cient.

Driving Our Emissions Reporting Forward

The GHG reporting is a vital and significant part of
Aeven’s sustainability journey and is a step towards
fulfilling the demands of CSRD. Staying in compliance
with the GHG protocol as well as the OECD guidelines
Is how we prepare ourselves for future directives. For
2024, we will implement quarterly reporting practices,
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strengthening our communication and collaboration
with both our value chain stakeholders and our col-
leagues.

Planned Investments

In the beginning of Aeven, we formulated a simple
M&A charter to guide our investment opportunities.
We decided a focus on network, cloud, cybersecurity,
and continued growth horizontally.

With the acquisition of Sentia we have established ini-
tiatives that support our M&A strategy, secure organic
growth, and create a stronger Aeven.

Sentia is a standalone IT provider within cloud and
hybrid cloud with a significant presence in the small-
er and midmarket segments. Sentia will continue as a
standalone company under Aeven portfolio, and we
will together build on the opportunities this creates for
both companies.
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Get to Know Us

Adam Cristea Christian Rosenberg Dahm
Advanced Operations Analyst in Service Desk & 24x7 SPOC Senior Cloud Architect in the Manufacturing, Energy & Retail team

Salsabil Akram Hawas
Administrative Student Assistant in People & Culture

“If the lights occasionally turn red, we are here to
help and fix our customers’ issues straight away,
By being available 24/7, we ensure that every

blinking light is taken care of.”

Adam is part of our 24x7 SPOC team in our headquarters. When
the majority of the Aeven team leaves for weekends or holidays,
the 24x7 SPOC team is making sure everything runs smoothly for
our customers. While monitoring and acting as the single point
of contact (SPOC) to our customers, the team also activates our
different resources in the Operations Center (OC) to resolve any
critical incidents regarding our IT infrastructure.

“When working in an ever-changing landscape,
it is crucial to keep challenging yourself and

the existing ways of working. The cloud offers
so many possibilities for doing things smarter;
automation, using platform and software as

a service, and much more. We are constantly
adapting and learning new ways to leverage this
opportunity.”

Working as a Senior Cloud Architect in Aeven’s Aarhus office,
Christian is assigned to the engagement with the Danish National
Bank. Christian highlights that this partnership is based on a trust
that comes with being honest and offering solutions rather than
trying to upsell.

“When I’m not taking care of the security
clearances, I'm also driving the planning of
onboarding new colleagues, which unique

opportunity to influence the first impressions and
culture of Aeven.”

Salsabil — in the office known as Salsa — works as a student
assistant in our People & Culture team, which she describes as a
journey full of new experiences and learning. Apart from being a
valuable presence in our headquarters, Salsa has been handling
security clearances the last six months and thereby played a crucial
role in maintaining the integrity of our workplace towards our
customers.
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Kathrine Gjerlgv David Lenikus
Associate Vice President of Cybersecurity

Kaspar Kock Kristensen
Vice President of Automation, Al & Tools Treasury Analyst

“lI am especially proud of the continuous
development of the eco-system of solutions that
has contributed significantly to Aeven being

the leading digital infrastructure provider in
Denmark.”

Kaspar is based in Denmark and works together with more than
90 highly skilled and experienced colleagues globally to build and
operate advanced solutions that enable streamlined and healthy
infrastructure operations for our customers. To do so, the team
leverages the high master data quality in Aeven to fuel end-to-end
automation, a seamless ITSM experience, and next generation
monitoring through AlOps. In addition to this, he and the team
deliver a market-leading test management solution to regulated
companies as well as robotic process automation and consultancy
to customers.

“Being part of this transformation is truly a unique
career opportunity, and joining Aeven from its
inception has given me the freedom to shape my

role through collaborative efforts with the rest of
the Corporate Finance team. The significance of
collaboration cannot be overstated in facilitating
this transition, and its success is made possible
by the abundance of skilled employees within our
organization.”

This is Kathrine. She works in the Treasury department within
Corporate Finance, where she specializes in M&A activities
driving Aeven’s journey to become the leading IT infrastructure
provider in Denmark. With a keen focus on analytical prowess,
she contributes to the strategic transformation process, leveraging
treasury management alongside M&A initiatives to shape financial
strategies, mitigate risks, and drive growth.

“lI am especially proud of the highly competent
specialists we attract and what we as a feam

can achieve both for our new company and for
our customers. | daily engage with employees,
customers, and peers to ensure that we are ahead
if something happens, that we can manage and
lead while something happens, and that we can
restore and learn after something unexpected has
happened.”

David is responsible for the Global Cyber Security team that
provides worldclass Security, Advisory, and Access Management
services. Based on strong competencies and experience, he and
his team manage security around our customers’ data and advise
them on how to get the right security to keep productivity high.
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Ronald Guillermo Salen Marie Jensen Elexis Selorio
Manager of Events Monitoring DPO and Associate Vice President of Compliance & Risk Management Manager, IAM Operations

“While meeting customer needs is crucial, “Our core responsibilities revolve around offering “Building a strong relationship with customers,
exceeding expectations leaves a lasting strategic guidance and advice to ensure Aeven's knowing their businesses, and how we can
impression.” adherence to data protection regulations.” support them is definitely a way to make a
difference. We understand how critical this
Ronald is based out of our office in the Philippines and makes an Spearheaded by Marie, the Data Protection Team educates collaboration and par’rnership is for ’rurning their
mvalugble conftribution \{VITh his ’re.chr.wlcal expertise and leadership. and erTwpowers golleagues through Targe’red Tra{nlng sgssmns scalabili’ry journey info success.”
He believes that by sharing these insights, Aeven can foster growth and tfailored advice about data protection. Serving as internal
and enhance employee development. In his role, he handles four consultants, as they continually strive to provide valuable insights
teams from Events Management, OCO, Server Order and Patch and support, enabling informed decision-making across all
Planning Team. Ronald’s commitment extends to fraining and departments. For Marie, it is always important to stay updated on
mentoring not only within his team but across the organization. the dynamic digital landscape and compliant with regulations and
emerging laws. By doing so, the team champions our commitment
to compliance and ensure our ability to support our customers in
their compliance obligations.

Elexis brings strong assets to his role as a leader, and we are
incredibly fortunate to have him in our office in the Philippines.

He has developed proven concepts and procedures ensuring
stable English Service Desk and User Administration Operations.
Apart from this, Elexis is known to show dedication, enthusiasm,
and fenacity in his role all the while being an inspiration to his team
and the rest of the organization.
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We Take
Responsibility

for Our Impact

In Aeven, we hold a profound sense of responsibility
and see it as a core part of our business to contribute
to social, environmental, and economic sustainability.
As a leading provider of critical digital infrastructure,
we understand our impact on these three areas and
consistently seek ways to improve — for the sake of
our customers, our colleagues, and the societies in
which we operate.

As a trusted partner of numerous Danish companies
and public institutions, we are driven and obligated

to set ambitious standards that benefit our custom-
ers in their sustainability efforts. We shape our busi-
ness around responsible conduct, aligning with the
UN Guiding Principles on Business and Human Rights
(UNGPs) and the OECD Guidelines for Multinational

“As a leading
provider of critical
digital infrastructure,
we understand

our Impact on our
surroundings and
consistently seek
ways to improve.”

Sara Stendevad
Communications &
Sustainability Director

Enterprises (OECD). These internationally agreed stan-
dards provide us and our business relations with the
most comprehensive frameworks for social, environ-
mental, and economic responsibility, reflecting our un-
wavering commitment and goals in this area.

To meet this ambition, we have conducted impact as-
sessments of our corporate activities and Danish oper-
ations. Naturally, the next step is to expand the assess-
ments to our activities in the Philippines and the Czech
Repubilic.

This statutory statement on corporate social
responsibility (CSR) — cf. sections 99a, 99b and
@9d of the Danish Financial Statements Act —
covers the financial period from 1 January to 31
December 2023. Aeven A/S business model can be

found from pages six and seven in this report.

Please also refer to the key figures on page @ in this

report.

Our policies on responsible business conduct are

shared publicly on our website: aevengroup.com/
responsibility-policies/



https://www.aevengroup.com/responsibility-policies/
https://www.aevengroup.com/responsibility-policies/
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Overview of Our
Adverse Impact Risks

In August 2023, we gathered our Executive Leadership
Team and colleagues with key responsibilities to con-
duct impact assessments of our corporate operations
and Danish activities. Together, we spent five full days
discussing and investigating our risks in the OECD and
UNGP frameworks of responsible business conduct.

In summary, we identified 15 social areas, three en-
vironmental and five economic/governance areas to
which we need to pay extra attention going forward.
For these areas, we identified mitigating actions to be
completed before 2025.

As we conducted due diligence and identified poten-
tial risks, we concluded that Aeven is not at risk of
violating any of the areas described in the OECD
and UNGP frameworks. However, there are areas in
which we could improve, hence the identification of
potential risks.

When it comes to responsible business conduct, we
believe that we're always working towards a moving
target. The frameworks we implemented from the very
beginning of Aeven gives us an opportunity to con-
tinuously investigate our activities and the impact they
may have. We believe that the key to responsible busi-
ness conduct is transparency and dialogue, and we
are therefore happy to share the results of our impact
assessment on the next pages — and equally as happy
to receive input from any stakeholder.
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Human Rights Impact Assessment
15 areas where we see potential risks of adverse impact. 4 need exira focus

In 2023, we initiated work with mitigafing actions and ensured that all Aeven colleagues are frained in our policies annually. Mitigating actions include dedicating training budget for all employees,
establishing graduate programs, collaborating with educational institutions, continuously ensure compliance with safety procedures and data protection policies via training and communication, and ensure
compliance with NIS2 as required by EU law. We will continue to work on mitigating our identified risks of human right violations and conduct impact assessments annually.

Right to self-determination
(indigenous peoples rights)

distribution

Right to adequate food and its fair

Right to non-discrimination

Right to adequate clothing

Right to work
(training, contract, termination)

Right to form and join trade
unions and right to strike

Equal pay for equal work

Right to social security, including

social insurance

Right to take part in cultural life

Right to benefit from scientific
progress

experimentation

Right to free, prior and informed
consent to medical or scientific

Right not to be subjected
to slavery, servitude or forced
labour

Right to adequate housing

Right to liberty and security
of person

Right to water and sanitation

Right of detained persons
to humane treatment

A living wage (minimum wage)

Protection of mothers before and
after childbirth

Right to health

Safe and healthy working
conditions

Children’s & young people’s
protection from exploitation (no
child labour)

Right to life

Right of aliens to due process

asylum)

when facing expulsion (seeking

Right to freedom of opinion

Right to freedom of association

Right to a fair trial

Right to protection of the family
and the right to marry

Right to be free from retroactive
criminal law

Right to freedom of information

Right to protection of the child
and right to acquire a nationality

Right to recognition as a
person before the law

Right to freedom from war
propaganda

Right to participate in public
affairs

Right not to be subjected to
imprisonment for an inability
to fulfill a contract

Right to freedom from incitement

of racial, religious or national
hatred

Right to equality before the law,
equal protection of the law,
and rights of non-discrimination

Right to education

Right to freedom of movement

Right to freedom of thought,
conscience and religion

Right to freedom of
peaceful assembly

Rights of minorities
(culture, religious practice
and language)

Source: ICESCR & the ICCPR
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Environmental Impact Assessment
3 areas where we see potential risks of adverse impact

Mitigating actions include monitoring carbon footprint and measure CO2 emissions using the GHG Protocol, continuously exploring opportunities
to reuse surplus heat, phasing out fossil fueled cars in our company fleet, and ensuring that our measurement of waste disposal is in line with EU-regulation.

Water Consumption

Use of Ozone Depleting substances or Persistent
Organic Pollutants

Air Emissions

Biodiversity

Handling and transportation of dangerous substances

Use of Raw Materials

Use of Chemicals

Emission to surface or groundwater

Emission into Soil

Noise Emissions and Light Emissions

Odour Emissions

Animal Welfare

Waste Management of Water

Waste Management of Hazardous Substances

Waste Management of Food Waste

New Environmentally Friendly Technologies

Dust Emissions

Diffusion of Environmentally Friendly Technologies

Source: EU Taxonomy Regulation, Rio Declaration on Environment and Development, Paris Agreement
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Economic/Governance Impact Assessment
6 areas where we see potential risks of adverse impact

In 2023, we initiated work with mitigafing actions and ensured that all Aeven colleagues are frained in our policies annually. Mitigating actions include continuously
ensuring compliance with laws and internal policies through training and commmunication, engaging in dialogue with suppliers to ensure they live up to our requirements,
continuously review own policies, and updating our Code of Conduct for Business Relations to include OECD standards.

Accurate books and records,
including
data on income from past five years

Bribes to or corruption of
public officials

(including both ‘active’ and ‘passive’ corruption - also

called ‘extortion’ or ‘solicitation’)

Bribes, corruption or trading in influence through the
use of intermediaries

Use of
facilitation payments,
unless you are subject to threats or other coercion

Bribes to or corruption of
private counterparts Trading in influence in relation in relation to business
(including both ‘active’ and ‘passive’ corruption - also partners, government officials or employees
called ‘extortion’ or ‘solicitation’)

Political Offering or accepting gifts
contributions, charitable donations and sponsorships beyond stated value
in expectation of undue advantages (approvals)

Permitting or participating in
money laundering

Hiring government employees
whose jobs conflict with obligations of employees

Clearly
define job duties
based on skills, qualifications and experience

Abstain from
cronyism and nepotism

Extortion or blackmail

Fraud and embezzlement

Anti-trust and anti-competition .
Tax avoidance

Source: EU Taxonomy Regulation, Rio Declaration on Environment and Development, Paris Agreement
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REDUCING CO; EMISSIONS

Ensuring the security of our customers' data
demands a considerable energy investment.
As we track our carbon footprint (Scope
1, 2, and 3), we recognize our biggest
environmental risk as the significant CO,
impact arising from our data centers.

Therefore, it is essential for us o guarantee
that our energy originates from certified
renewables and that we keep investigating
energy-efficient solutions. As an example,
we are decreasing the number of fossil fuel
cars in our company fleet by ensuring that all
new additions and replacements of existing
cars are electric. Going forward, we will
intensify our efforts to comprehend Scope 3
emissions better, identifying further avenues
for decarbonization.

INFORMATION SECURITY

Statement of data ethics §99d
Our market leading Information Security
Management System preserves the
confidentiality, integrity, and accessibility
of stored information, ensuring that data is
processed in the most responsible way.

In Aeven, all personal data is processed
in accordance with GDPR standards, and
our security measures have achieved ISO
27001:2013 certification. Within this area, we
continuously ensure that our specific targets
are aligned with current and future regulations
such as EU directives.

FOSTERING DIVERSITY,
EQUITY, AND INCLUSION

We believe that a rich mix of talents fosters a
vibrant and innovative culture that makes work
fun and produces great results. The harmony
that results when we support and challenge
one another forms the heart of our business.

We strive for diversity in nationality, age,
religion, gender, cultural background, and
education. To support this, we continually

review internal training, recruitment processes,
policies, and our Code of Conduct to ensure
they reflect our ambitions.

We seek to create a working environment
that embraces our differences and individual
needs. This means actively encouraging an
open dialogue and supporfing it with the
appropriate grievance mechanisms.

VOCATIONAL TRAINING

We're all about creating a workplace
environment that provides ample opportunities
for personal and professional growth. We find
it important to make sure that our current and

future colleagues are motivated and develop
in the direction they want. To support this,

we provide various forms of training and
opportunities for skill refinement.

To remain adaptable, agile, and open to
new knowledge is essential in our ever-
changing industry. Personal and professional
development, facilitated through fraining and
skill refinement, is a fundamental element
in fostering a dynamic and stimulating work
environment while ensuring our leading
position in the field.
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Soclal
INnitiatives

Making a difference beyond our business is crucial to
us. This applies both to the development and well-be-
ing of our employees and to the communities where
we operate, aiming to apply our collective knowledge
and skills.

During the financial year of 2023, we launched con-
crete initiatives that we are dedicated to and look for-
ward to developing further in the coming years. Here’s
a glimpse of what we're up to.

In Aeven

We firmly believe that a happy and thriving workforce
leads to a better business that can truly make a differ-
ence. That's why we strive to create a workplace envi-
ronment that welcomes everyone and celebrates our
differences. We recognize that our diverse perspec-
tives contribute to delivering even better outcomes for
our customers. Learning and development are deeply
ingrained in our identity and culture, as we understand

“We firmly believe
that a happy and
thriving workforce
leads to a better
business that

can truly make a
difference.”

Anne Marie Ravn
Chief People & Culture Officer

the importance of continually growing and evolving.
This commitment drives us to consistently develop ini-
tiatives that promote these ambitions, ensuring that

our employees have the framework and opportunities
they need to thrive personally and professionally.

In 2023, we updated our parental leave policy to pro-
vide equal leave to all parents and co-parents, en-
suring an inclusive approach that accommodates all
families. We introduced 24 weeks paid parental leave
in Denmark and we removed the tenure requirements
of 6-12 months, offering our employees immediate

access to paid parental leave from their first day in
Aeven.

Policy on underrepresented gender - 899b

We strive for diversity in gender. To support this, we
confinually review internal training, recruitment pro-
cesses and policies to ensure it reflects our ambitions.

The Board of Directors in Aeven A/S are recruited
from the ownership group. The board is composed
of the owners in relation to professional competenc-
es, the geographical location of the businesses, size
and the number of businesses the cooperative has,
so that there is the greatest possible diversity. In ad-
dition, the aim is to achieve a gender distribution on
the company's board corresponding to the repre-
sentation of genders in the ownership group. As the
board consists of the owners, and the basis for re-
cruiting the underrepresented gender in the owners
is extremely limited, it has not been possible to recruit

a member to the board from the underrepresented
gender in 2023.

We want to continue to increase the proportion of
women on all levels, including what is defined as other
management levels in 899b. We acknowledge that the
IT industry is still dominated by men, and as we need a
diverse pool of talents to recruit from, our initiatives to
promote diversity reaches beyond Aeven.
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In 2023, we have carried out systematic work on the
subject, where we have contfinuously developed our
talents and successors to leaders. Here, we make sure
to have both genders represented. We strive to pro-
mote diversity in all communications materials, internal
as well as external, and we will continue to improve
our work with our diversity initiatives going forward.
See status and targets on underrepresented gender on
page ?9: Non-financial Key Figures.

Around Aeven

We have offices in three different locations across the
globe, and we hold a deep commitment to giving back
to the communities in which we are a part of. In the
following, we expand on how we strive to make a posi-
tive impact through various initiatives and partnerships
as well as volunteering efforts or charitable donations.

Nurturing Future Innovators through Coding Classes
As a part of our rapidly evolving digital society, we aim
to empower children with essential skills not only to
utilize digital solutions but also to create and innovate
with fechnology. This is why we have partnered up
with the organization, Coding Class. So far, the Coding
Classes have engaged over 35,000 students. Through
this collaboration, we are presenting sixth grade stu-
dents in Denmark with a problem to solve by coding,
before providing them with feedback and giving them
an insight as to what it is like to work in Aeven.

“As a resourceful
company, we feel
obligated to help
where we can. After
activities like these,
we return to our
offices with new
perspectives on the
society in which we
operate - something
we take with us
moving forward,
both as a company
and as individuals.”

Sara Stendevad
Communications &
Sustainability Director

Spreading Christmas Joy at

the Elderly Home in the Philippines

Holidays can be challenging fime for some. In Decem-
ber around Christmas, Aeven's team in the Philippines
organized activities at Kanlungan ni Maria—a home
for the poor, abandoned, neglected, homeless, and
sick elderly. The activities included games and gift dis-
tribution to uplift residents' spirits.

Charity Brunch in the Czech Republic

Our colleagues in the Czech Republic showed off their
cooking and fundraising skills by bringing homemade
dishes, and for other Aeven colleagues to contribute
by donating money to the selected causes. Here, they
managed to raise funds to a shelter for single moms,
guide dogs for the visually impaired, support for sick
children, injured animals, and the care for and support
of seniors.
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“As part of a growing
industry, we need

Scope 1 includes our operations in Denmark, specifi-
cally our means of tfransportation, data center emer-

Environmental

INnitiatives

Recognizing the environmental impact of our busi-
ness and data centers, we consider it essential to ac-
tively implement and participate in initiatives aimed at
reducing emissions and fransitioning fowards a more
sustainable business model.

GHG Emission and Reporting

2023 was a year of many firsts in Aeven. Among
these, it was also our first reporting year for emissions.
Apart from improving the quality of our performance,
we wanted to start off with a sound base for our re-
porting to reflect our ambition to be mindful of people
and surroundings. Our focus has therefore been to
make a solid foundation for managing our greenhouse
gas (GHG) emissions and reductions, as well as keep-
ing a high standard for reporting our data.

In Aeven, we manage our GHG reporting by using a
carbon counting software built on the global reporting

standard protocol. We collect all relevant data to fully
disclose our Scope 1 and Scope 2 as well as five of the
Scope 3 categories. Our reporting covers our locations
in Denmark, the Philippines, and the Czech Republic.

Developing a full corporate GHG emissions inventory
enables us to better understand our emissions impact
across the value chain, while shedding light on the
specific areas where we can have the greatest emis-
sions reduction impact. Next steps include setting con-
crete reduction targets as we now have a baseline to
work from.

Reducing Our Scope 1 and 2 Emissions

We account and disclose for our Scope 1 and Scope
2 emissions as defined by World Resource Institute’s
GHG protocol.

to be aware of our
emissions through
our business as well
as our entire value
chain. Our ever-

moving targets are to
use energy resources

as efficiently as
possible, practice
transparency, and
develop solutions
to the benefit or
the environment as
well as our business
and the entire IT
industry.”

Sune Andersen
Chief Operating Officer

gency generators, as well as fuel for our company
cars.

Our Scope 2 emissions include the significant amount
of electricity required in our data center operations. We
continuously work on improving our Power Usage Effec-
tiveness (PUE) in our data centers and to reduce emis-
sions in responsible ways by exploring and implement-
ing the most energy-efficient and low-energy solutions.

We also purchase renewable energy through Guaran-
tees of Origin (GoOs) and Renewable Energy Certif-
icates (RECs) to cover the energy consumption from
our data centers and offices in Denmark. RECs and
GoQOs ensure that Aeven’s yearly energy consump-
tion is covered by renewable energy from Nordic wind
power. Our procurement of RECs and GoOs does not,
however, ensure any additionality of renewable energy
to the energy grid. Read more about how we in other
ways contribute to the renewable energy transition in
Denmark in the following pages.

To be transparent about our electricity consumption,
including renewable energy, we are disclosing our
consumptions using both location-based and mar-
ket-based methods for calculation in accordance with
the GHG protocol.
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Reducing Our Scope 3 Emissions

Due to the nature of Aeven’s business, our indirect
emissions (Scope 2 and Scope 3) represent our largest
sources of emissions. For 2023, the Scope 3 catego-
ries we assessed o represent our most relevant (i.e.
material) indirect emissions sources, include the fol-
lowing:

(1) Purchased Goods and Services
(3) Fuel-and-energy related activities
(5) Waste generated in Operations
(6) Business Travel

(8) Upstream Leased Assets

Some of the remaining 10 categories are irrelevant for
our business. As a provider of digital infrastructure,
categories such as Use of Sold products, End-of-Life
Treatment of Sold Products, and Processing on Sold
Products have a limited role since we do not sell physi-
cal products.

|dentifying and collecting accurate data for Scope 3
emissions is a challenge, and we continuously work to
improve our data and to be as accurate and transpar-
ent as possible. For this, we use CEMAsys, a recog-
nized Cloudera Data Platform (CDP) certified platform,
where we consult with experts from CEMAsys and
others to improve in this area.

Raising the Temperature to Reduce

Power Consumption on Cooling

The main source of electricity consumption in our data
centers derives from operating our IT equipment, but
our cooling systems are a significant contributor as
well.

Our colleague, Lucas Fussel, Operation Specialist in
Aeven, decided to explore ways to reduce electricity
consumption in one of our datacenters. His goal was
to find ways to save energy without compromising op-
erational quality in our data center.

Lucas discovered that we would be able to reduce our
Power Usage Efficiency (PUE) from 1,21 to 1,19 in our
data centers. A component in this reduction was to in-
crease the temperature by three degrees in our server
halls. By relying less on compressor-based cooling in
favor of free cooling, we would be able to save around
12 percent of the energy used for cooling down the
server hall on average.

Lucas’ idea was tested in one of our data centers and
will now be implemented here. Together with his team,
he will monitor if and how the increased temperature
will affect hardware over time, taking life-cycle man-
agement info account. We are preparing for imple-

mentation of Lucas' solution in our other data center
in 2024.

“It may not seem

like much, but

when you consider
the vast amount

of electricity we
consume annually,
even small changes
like this can make a
notficeable difference
In our annual energy
consumption.”

Lucas FuUssel
Operation Specialist
in Aeven

DIVISION OF COOLING SYSTEMS ACTIVATED
The more free cooling, the less CO, emissions

517%

Compressor-
based/combination

BEFORE
temperature
rise

49 %

Free cooling

38 %

Compressor-
based/combination

AFTER
temperature
rise

02 7%

Free cooling
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Reducing Local Emissions

by Using Gas-to-Liquid Fuel

In our data centers, we have emergency generators in
case of power outages. Although they are for emer-
gencies only, they are tested monthly.

The existing emergency generators can easily run on
Gas-to-Liquid fuel — no need for changes to infra-
structure and can also be mixed with normal diesel in
case of fuel shortage. The main difference lies in the
lower emissions during combustion of the fuel as Gas-
to-Liquid diesel fuel is manufactured from natural gas
instead of oil.

This burns more efficiently and helps eliminate the
knock and noise produced by the engine — all result-
ing in lower emissions of harmful pollutants. It emits
less smoke and odor that contribute to air pollution
and respiratory problems, resulting in an improved
work environment for our employees and the area sur-
rounding our data centers.

“Partnerships

are crucial when
developing new
solutions to support
the green transition
of society. Our
collaboration with
Schneider Electric
has resulted in

a successful
implementation of
the Fast Frequency
Reserve that helps
stabilize the local
electricity grid using
EeXCesSsIve resources
from our data
center.”

Peter Kristian Sggaard
Data Center Director
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As a data center operator, we have a unique opportunity to
utilize our Uninterruptible Power Supply (UPS) in more ways
than just providing a secure supply to our customers and
critical infrastructure in Denmark. In line with the transition
to renewable energy production, the energy grid's ability

to maintain frequency stability is exposed to unpredictable
changes in electricity supply.

In collaboration with Schneider Electric, we have

implemented a Fast Frequency Reserve (FFR) in both of our

data centers with the possibility of contributing with a total
FFR capacity of 2250kW. The system is connected to the
regional energy grid and helps to increase the efficiency,
reliability, and security of the main grid and thereby stabilizes
power supply to citizens and businesses in the region.

We are supporting the Danish transition to renewable power
production by protecting the energy grid from vulnerabilities
like imbalances in electricity production. We continuously
monitor the frequency and make sure that if it falls below a
certain level, our plant goes into battery operation, relieving
the grid with the building load and adding excess energy to
the grid to help lift the frequency again.
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2025 GHG Protocol Reporting

Emissions in the three scopes

130.3 4,893 12546
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Fconomic and

(Governance Initiatives

In our impact assessment, we have identified five sig-
nificant economic risks we continuously monitor to en-
sure that they won’t impact our business or operation.
To monitor and mitigate these, we pay special atten-
tion to Code of Conducts for both Business Relations
and Employees. Aeven has strict policies on anti-cor-
ruption and anti-bribery. All employees across Aeven
are trained in these policies annually, and all our busi-
ness relations are required to comply.

Accurate Books and Records

When taking over a carve out like we have done from
NNIT, the key was to quickly get an overview of how
our performance actually was compared to what we
believed it to be. At the same time as operating with

a small finance team, and with little routines and pro-
cesses in place, to make sure that we are on top of all
things from the beginning. From the first invoice fo the

first payment of said invoice, to salary runs; to record-
ing and controls based on the flow we partly inherit-
ed, partly needed to build up. Our focus has from the
beginning been on getting in control of the company
and understanding the ins and outs of the business
and the business flows.

It is a constant task to make sure we develop over
time, and reach the levels of where we want to be. This
usually takes many years in a business and a complex-
ity like this. We have tfried to push the boundaries, and
together with the many talents we have onboarded,
and the consultants used strategically in the right plac-
es, we have taken a large leap forward. We have suc-
ceeded in achieving our goal for 2023, and now it is
time for excellence. Over the coming year we will con-
tinue that journey.

Transparency in Numbers

Transparency in numbers and data is a key develop-
ment point for Aeven. It is key for us to create trans-
parency, as this forms the basis for making the right
decisions as well as empowering our organization and
utilizing the knowledge of our leaders more.



John Ggtze
Chief Technology Officer

In October, John Hansen Ggtze was
reintfroduced as Chief Technology
Officer (CTO). Celebrating his 30
year anniversary in 2024, John's
role is instrumental in aligning our
technological choices with the
business strategies and customer
requirements, ensuring the
maintenance of flexible and stable
solutions. John brings a wealth of
digital infrastructure expertise to
our business.
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Consolidated income statement Consolidated statement of comprehensive income
for the period ended 31 December for the period ended 31 December

@ August 2022 to @ August 2022 to
In thousands DKK 31 December 2023 In thousands DKK 31 December 2023
Revenue from contracts with customers 3 903,686 Profit for the year (2,359)
Other operating income ) 3,145
Staff costs 4 (530,3606) Other comprehensive income
Other external expenses 5 (283,588) ltems that may be reclassified to profit or loss
Exchange differences on translation of foreign operations -
Operating profit before
amortisation, depreciation (EBITDA) 92,877 Other comprehensive income for the period, net of tax -
Depreciation and amortisation 9,10, 1 (113,964)
Total comprehensive income for the period (2,359)
Operating profit (loss) before
financial income and expenses (21,087)
Financial income 6 4,982
Financial expenses 6 (22,958)
Profit (loss) before tax (39,063)
Tax on profit / loss for the year 7 36,704

Net profit (loss) for the year (2,359)




49 Aeven Annual Report 2023

Balance sheet

as at 31 December

In thousands DKK

Consolidated financial statements for the period ended 2023

31 December 2023

In thousands DKK

31 December 2023

ASSETS

Non-current assets

Software 9 91,986
Property, plant and equipment 10 397,275
Right-of-use assets 1 74,636
Deferred tax assets 8 78,751
Deposits 12,947
Fulfillment costs 37,836
Work in progress 1,909
Other receivables 3,013
Trade receivables 12,13 15,672
Prepaid expenses 34,303
Total non-current assets 748,328
Current assets

Fulfillmment costs 17,901
Work in progress 15,863
Other receivables 3,085
Trade receivables 12,13 942,905
Prepaid expenses 67,241
Cash and cash equivalents 65,907
Total current assets 712,902
Total assets 1,461,230

EQUITY

Share capital 15 100,000
Retained earnings 617,161
Total equity 717,161
LIABILITIES

Non-current liabilities

Prepayments, contract assets 29,121
Prepayments, other 20,258
Lease liabilities 1 38,972
Other liabilities 12 32,779
Total non-current liabilities 121,130
Current liabilities

Prepayment, contract assets 15,001
Prepayment, other 41,591
Trade payables 12 211,478
Borrowings 12 226,934
Lease liabilities 1 40,571
Current tax liabilities 7/ 1,505
Other liabilities 12 85,859
Total current liabilities 622,939
Total liabilities 744,069
Total liabilities and equity 1,461,230




50 Aeven Annual Report 2023 Consolidated financial statements for the period ended 2023

Consolidated statement of changes in equity
for the period ended 31 December 2023

In thousands DKK Share capital Share premium Retained earnings Total equity
AT AT 9 AUGUST 2022 400 - - 400
Profit for the period - - (2,359) (2,359)
Other comprehensive income - - - -
Total comprehensive income - - (2,359) (2,359)
Transactions with owners in their capacity as owners:

Capital increase 99,600 619,520 - 719,120
Transfer of share premium to retained earnings - (619,520) 619,520 -
As at 31 December 2023 100,000 - 617,161 717,161
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Consolidated statement of cash flows
for the period ended 31 December

@ August 2022 to

In thousands DKK 31 December 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Continued

@ August 2022 to

In thousands DKK 31 December 2023

CASH FLOWS FROM FINANCING ACTIVITIES

Operating profit before amortisation, depreciation (EBITDA) 02,877
Changes in net working capital 14 (190,543)
Interest received 1,035
Interest paid (10,876)
Income taxes paid/received (1,830)
Net cash inflow (outflow) from operating activities (109,337)

Cash flows from investing activities

Capital increase 20,707
Proceeds from borrowings 218,834
Principal elements of lease payments (29,999)
Net cash inflow (outflow) from financing activities 209,542
Net increase (decrease) in cash and cash equivalents 65,907

Cash and cash equivalents at the beginning of the financial ear -

Cash and cash equivalents at end of year 65,907

Payments for acquisition (29,339)
Deposits paid (6,175)
Proceeds from sale of fixed assets 1,216

Net cash inflow (outflow) from investing activities (34,299)
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Note 1
Summary of material
accounting policies

This note provides a list of the materially significant
accounting policies adopted in the preparation of
the consolidated financial statements. The consol-
idated financial statements for the period 9 August
2022 — 31 December 2023 comprise Aeven A/S
and its subsidiaries ('the Group').

BASIS OF PREPARATION

The consolidated financial statements of the Group
have been prepared in accordance with Internation-
al Financial Reporting Standards (IFRS) as adopted
by the EU as well as additional the Danish disclosure
requirements applying to entities of reporting class
C for large enterprises.

These consolidated financial statements are the first
financial statements for the Group. The consolidated
financial statements have been prepared on a his-
torical cost basis.

The consolidated financial statements are presented
in Danish Kroner ('DKK') and all values are rounded

Contents of the notes to the consolidated financial statements

to the nearest thousands, except when otherwise
indicated.

Preparation of consolidated financial statements
at historical cost basis

Aeven A/S has been established in connection with
the carve-out of NNIT A/S' infrastructure business
line. The activity from NNIT has been contributed at
27 April 2023 to the company using predecessor's
values. Hence, the consolidated financial statements
have been prepared using the book values as of the
day the capital increase was made. Comparative
figures have not been restated due the fact that
presenting comparable historical data demands
significant resources, time, and effort which can not
be justified given that the information will not add

substantial value to stakeholders.

New standards and interpretations

not yet adopted

Certain new accounting standards, amendments to
accounting standards and interpretations have been
published that are not mandatory for 31 December
2023 reporting periods and have not been early ad-
opted by the Group. IFRS 18 Presentation and Dis-
closure in Financial Statements is expected to have
an impact on the presentation of the income state-
ment. Otherwise these standards, amendments or
interpretations are not expected to have a material
impact on the Group in the current or future report-
ing periods and on foreseeable future fransactions.

PRINCIPLES OF CONSOLIDATION

Subsidiaries

Subsidiaries are all entities over which the Group
has control. The Group controls an entity where
the Group is exposed to, or has rights to, variable
returns from its involvement with the entity and has
the ability to affect those returns through its power
to direct the activities of the entity. Subsidiaries are
fully consolidated from the date on which control is
transferred to the Group. They are deconsolidated

from the date that control ceases.

The acquisition method of accounting is used to ac-
count for business combinations by the Group.

Inter-company fransactions, balances and unrealised
gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated un-
less the transaction provides evidence of an impair-

ment of the transferred asset. Accounting policies of
subsidiaries have been changed where necessary to
ensure consistency with the policies adopted by the

Group.

The acquisition method of accounting is used to
account for all business combinations, regardless of
whether equity instruments or other assets are ac-
quired. The consideration transferred for the acquisi-
tion of a subsidiary comprises the:

- fair values of the assets transferred

- liabilities incurred to the former owners of the ac-

quired business

- fequity interests issued by the group

- fair value of any asset or liability resulting from a
confingent consideration arrangement, and

- air value of any pre-existing equity interest in the
subsidiary.

BUSINESS COMBINATIONS

|dentifiable assets acquired and liabilities and con-
tingent liabilities assumed in a business combination
are, with limited exceptions, measured initially at
their fair values at the acquisition date. The Group
recognises any non-controlling interest in the ac-
quired entity on an acquisition-by-acquisition basis
either at fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net
identifiable assets.

Acquisition-related costs are expensed as incurred.

The excess of the:

- consideration transferred,

- amount of any non-controlling interest in the ac-
quired entity, and

- acquisition-date fair value of any previous equity
inferest in the acquired entity over the fair value
of the net identifiable assets acquired is recorded
as goodwill. If those amounts are less than the fair
value of the net identifiable assets of the business
acquired, the difference is recognised directly in

profit or loss as a bargain purchase.
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Note 1
Continued

Where settlement of any part of cash consideration
is deferred, the amounts payable in the future are
discounted to their present value as at the date of
exchange. The discount rate used is the entity’s in-
cremental borrowing rate, being the rate at which
a similar borrowing could be obtained from an in-
dependent financier under comparable terms and
conditions.

Contingent consideration is classified either as eqg-
uity or a financial liability. Amounts classified as a
financial liability are subsequently remeasured to fair
value, with changes in fair value recognised in profit

or loss.

If the business combination is achieved in stages,
the acquisition date carrying value of the acquirer’s
previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date. Any
gains or losses arising from such remeasurement are

recognised in profit or loss.

Contents of the notes to the consolidated financial statements

FOREIGN CURRENCY TRANSLATION

Functional and presentation currency

ltems included in the financial statements of each of
the Group’s entities are measured using the curren-
cy of the primary economic environment in which
the entity operates (‘the functional currency’). The
consolidated financial statements are presented in
Danish Kroner (DKK), which is the also parent's func-

tional currency.

Transactions and balances

Foreign currency transactions are translated into the
functional currency using the exchange rates at the
dates of the fransactions. Foreign exchange gains
and losses resulting from the settlement of such
transactions, and from the translation of monetary
assets and liabilities denominated in foreign curren-
cies at year end exchange rates, are generally rec-
ognised in profit or loss. They are deferred in equity
if they are aftributable to part of the net investment

in a foreign operation.

The results and financial position of foreign opera-

tions that have a functional currency different from

Danish Kroner are translated into Danish Kroner as

follows:

- assets and liabilities for each balance sheet pre-
sented are translated at the closing rate at the date
of that balance sheet

- iIncome and expenses for each statement of profit

or loss and statement of comprehensive income

are translated at average exchange rates, and
- all resulting exchange differences are recognised

In other comprehensive income

On consolidation, exchange differences arising on
translation of the parent company and of foreign
confrolled entities into DKK, are recognised in other
comprehensive income and accumulated in a sepa-
rate reserve within equity. The cumulative amount is
reclassified to profit or loss when the net investment

is disposed of.

Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are treated as as-
sets and liabilities of the foreign operation and trans-
lated at the closing rate.

KEY FIGURES
The financial ratios have been calculated in accor-
dance with the recommendations of the Association
of Danish Financial Analysts.
Operating profit margin Operating profit x 100 / revenue
Return on assets Operating profit x 100 / average operating assets
Equity ratio Equity ultimo x 100 / total assets ultimo
Return on equity Net profit x 100 / average equity
Return on invested capital (ROIC)
EBITDA margin

Effective tax rate

Net profit ex. financials x 100 / average invested capital*
Operating profit + depreciation + amortisation / revenue
Tax / profit before tax

Investment in tangible assets Additions to property, plant and equipment

* Average invested capital is calculated excluding cash and cash equivalents and non-interest bearing debt.
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Note 2
Critical estimates,
Jjudgements and errors

The preparation of financial statements requires the
use of accounting estimates which, by definition, will
seldom equal the actual results. Management also
needs to exercise judgement in applying the Group’s
accounting policies.

This note provides an overview of the areas that in-
volved a higher degree of judgement or complexity,
and of items which are more likely to be materially
adjusted due to estimates and assumptions fturning
out to be wrong. Detailed information about each of
these estimates and judgements is included in other
notes together with information about the basis of
calculation for each affected line item in the financial
statements. In addition, this note also explains where

there have been actual adjustments this year as a re-

sult of an error and of changes to previous estimates.

Contents of the notes to the consolidated financial statements

Management considers judgements and estimates
under the following items as significant o these con-

solidated financial statements:

« Revenue recognition (note 3)

o Deferred tax (note 8)

Judgement - contribution of digital
infrastructure business

On @ August 2022, NNIT A/S established Aeven A/S
with a share capital of DKK 400 thousands and on
27 April 2023, NNIT A/S issued a capital increase in
Aeven A/S while contributing its digital infrastructure
business. 28 April, Aeven A/S was acquired by its
parent company, Aeven Holding ApS. Management
has assesed the accounting freatment and conclud-
ed that the transaction is a capital reorgainsation

rather than a business combiation under common
control. As a consequence, Management has decid-
ed to use the book values from the previous owner,
NNIT A/S. Comparative figures has not been includ-
ed due the fact that presenting comparable histor-
ical data demands significant resources, time, and
effort which can not be justified given that the infor-

mation will not add substantial value to stakeholders.
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Note 3

Revenue from contracts
with customers

3.0 DISAGGREGATION OF REVENUE FROM CONTRACTS WITH CUSTOMERS

The Group derives revenue from the transfer of goods and services over time from
the following customer categories and geographical areas:

@ August 2022 to

In thousands DKK 31 December 2023

CUSTOMER CATEGORIES

Pharma 238,681
Enterprise 265,070
Finance 235,415
Public 116,918
Life Sciences Group 47,602
Total 903,686
GEOGRAPHICAL AREAS

Denmark 867,940
International 35,746
Total 903,686

Revenues from contracts with customers come from the provision of digital IT infrastructure solutions.

3.1 CONTRACT BALANCES

The Group has recognised the following assets and liabilites related to contracts with customers:

Trade Fulfillment
receivables costs

Work in Prepayment,
progress work in progress

Prepayment,
contract assets

In thousands DKK

At @ August 2022 - - -

At 31 December 2023 558,577 95,757 17,772 (61,849) (44,22)

Fullfilment costs relate to costs incurred to fulfil a contract. As such, the balances of this account vary and depend on the
number of ongoing fransition services during the year.

Prepayments include long-term advances received to deliver digital IT infastructure services. The balances of these ac-
counts increased during the year due being established as a new company, but should be viewed as part of the normal
operations of the Group.

Work in progress has increased as the Group has been established in the financial year and provided services ahead of the
agreed payment schedules for fixed-price contracts.
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Note 3
Continued

3.2

The Group has also recognised assets in relation to costs
to fulfil a long-term IT contract. This is presented within
contract assets in the statement of financial position.

@ August 2022
to 31 December
In thousands DKK 2023

Asset recognised from costs incurred

to fulfil a contract at 31 December 55,737

Amortisation recognised as cost of

providing services during the period (14,881)

The Group has for the reporting period incurred costs of
DKK 55,737 thousands in respect of data transfer for the
set-up of digital IT infrastructure relating to a long-term
IT contracts. The costs relate directly to the contract,
generate resources that will be used in satisfying the
contract and are expected to be recovered. They were
therefore recognised as an asset from costs to fulfil a
contract.

The asset is amortised on a straight-line basis over the
term of the specific contract it relates to.

3.0

ACCOUNTING POLICIES

The Group is in the business of providing adaptive
digital IT infrastructure solutions under fixed-price
and variable-price contracts. Revenue from con-
tracts with customers is recognised when control
of the goods or services are transferred to the
customer and is the gross sales price less VAT and
any price reductions in the form of discounts and
rebates. The Group has generally concluded that
it Is the principal in its revenue arrangements, with
the exception of transactions involving the sale of
hardware and licenses, as detailed below.

Revenue is generally recognised based on the
actual service provided o the end of the reporting
period as a proportion of the total services to be
provided, because the customer receives and uses
the benefits simultaneously. This is determined
based on the actual labour hours spent relative to

the total expected labour hours.

Some contracts include multiple deliverables, such
as the sale of licenses, hardware and related instal-
lation services. The sale of licenses, hardware and
installation could be performed by another com-
pany and does not include an integration service.
They are therefore accounted for as a separate
performance obligations. Where the contracts in-
clude multiple performance obligations, the frans-

action price will be allocated to each performance

obligation based on the stand-alone selling prices.
The stand-alone selling prices are generally based
on an adjusted market assessment approach.

Estimates of revenues, costs or extent of progress
toward completion are revised if circumstances
change. Any resulfing increases or decreases in
estimated revenues or costs are reflected in profit
or loss in the period in which the circumstances
that give rise to the revision become known by

mMmanagement.

In the case of fixed-price contracts, the customer
pays the fixed amount based on a payment sched-
ule. If the services rendered by the Group exceed
the payment, a contract asset is recognised. If the
payments exceed the services rendered, a contract

liability is recognised.

When the invoiced amount represents the value
transferred to the customer, the Group applies the
practical expedient of recognising based on the
amount to which the Group has a right to invoice.
Customers are invoiced on a monthly basis and
the consideration is payable generally within 60
days when invoiced.

The Group occasionaly agrees with its customers
to acquire, on their behalf, hardware and licenses.
Under these contracts, the Group provides pro-

curement services (i.e., coordinating the selection

of suitable suppliers and managing the ordering
and delivery of the imported equipment). The
Group does not have control of the hardware or
licenses before it is being transferred to the cus-
tomer. The Group is therefore acting as an agent
and recognises revenue at the net amount that is
retained for these arrangements. Revenue is rec-
ognised at a point in time (i.e., upon receipt of the
customer of the equipment) because this is when
the customer receives the benefits. The agent rev-
enue is recognised in other operating income due
to being of a secondary nature to the activities of

the Group.

JUDGEMENTS

The determination of the percentage of comple-
tion of fixed price projects is based on estimates
of future costs, hours and materials. Each project
is unique in their design. Management makes
judgements on individual assessments of spe-
cific projects and their associated risk from the
on-going monitoring, to identify any deviations
from estimates. Adjustments to cost estimates

may be made periodically following management
review, which may result in a re-assessment of

the percentage of completion as of the date of
review. Such changes result in revisions to revenue
aftributable to work performed up until the date of
revision. The effect of such changes in estimates is
recognised as a change to revenue in the period in
which the revisions are determined.
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Note 4
Staff costs

4.0 STAFF COSTS

@ August 2022 to

In thousands DKK 31 December 2023
Wages and salaries 460,920
Defined contribution plans 31,836
Other social security costs 28,659
Other staff costs 8,953
Total 530,367
Average number of employees 1,460

4.1 KEY MANAGEMENT PERSONNEL COMPENSATION

Key management personnel consists of the Executive Board and the Board of Directors.
The compensation paid or payables to key management personnel for employee services is shown below:

In thousands DKK Executive Board Board of Directors

@ August 2022 to 31 December 2023

Wages and salaries 9,834 500 10,334
Defined contribution plans 741 741
Other social security costs 480 - 480

Total 11,055 500 11,555

40-41

ACCOUNTING POLICIES

Staff costs comprise salaries and wages,
pension costs and social security costs.
Staff costs are recognised in the financial
year in which the employee renders the
related service. For pension obligations
relating to defined contribution plans, the
Group pays contributions to publicly or pri-
vately administered pension insurance plans
on a mandatory, contractual or voluntary
basis. The Group has no further payment
obligations once the contributions have
been paid. The defined contribution plans

are recognised in the statement of profit or

loss for the period in which they are earned.
Contributions payable are recognised in the
statement of financial position under other
current liabilities
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Note

Other operating income
and other external and
operating expenses

5.0 OTHER EXTERNAL EXPENSES

@ August 2022 to

In thousands DKK 31 December 2023
Consultants 112,826
Purchase of software and other costs related to sales 137,620
Other 33,142
Total 283,588

5.2 OTHER OPERATING INCOME AND EXPENSES

@ August 2022 to

In thousands DKK 31 December 2023

Other operating income

Agent revenue from sale of hardware and licenses 3,145

Total 3,145

5.0

ACCOUNTING POLICIES

Other external expenses comprise costs
related to IT, marketing, consultants, rent,

training and education, office premises,

traveling, communications, as well as other

selling and administrative costs.

5.1

ACCOUNTING POLICIES

Other operating income and other oper-
ating expenses comprise items of a sec-
ondary nature to the main activities of the
Group, including gains and losses on the

sale of intangible assets and equipment.
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Note 6
Financial income
and expenses

6.0 FINANCIAL INCOME AND EXPENSES

@ August 2022 to

In thousands DKK 31 December 2023
FINANCIAL INCOME

Interest income 1,035
Foreign exchange rate gains, net 3,496
Other financial income 452
Total 4,983

Interest income includes interest on financial assets of DKK 1.035 thousands.

FINANCIAL EXPENSES

Interest paid on borrowings 3,752
Interest paid on lease liabilities 3,633
Interest paid to related parties 8,107
Foreign exchange rate losses, net 6,373
Bank charges and other fees 1,094
Total 22,959

Interest expenses include interest on financial liabilities measured at amortised cost of DKK 15.492 thousands.

6.0

ACCOUNTING POLICIES

Financial income and expenses include
iIntferest income and expenses calculated

in accordance with the effective interest
method as well as exchange rate gains and

losses on foreign currency transactions.

Financial income and expenses are rec-

ognised in the income statement at the

amounts relating to the financial year.
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Note 7
Income tax expense

7.0 CURRENT TAX

In thousands DKK

Current tax on profits for the year

Deferred income tax
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@ August 2022 to
31 December 2023

(2,952)
39,656

Income tax (expense) reported in profit or loss 36,704

7.1 NUMERICAL RECONCILIATION OF INCOME TAX EXPENSE

In thousands DKK

@ August 2022 to
31 December 2023

Tax income at the Danish tax rate of 22% 8,594

Adjustment of calculated tax

in foreign subsidiaries compared to 22% (66)

Movement in deferred tax for the year 39,656

Adjustment to predecessor values

Income tax expense

(11,479)
36,704

70 -71

ACCOUNTING POLICIES

The income tax expense or credit for the period
Is the tax payable on the current period’s taxable
income, based on the applicable income tax
rate for each jurisdiction, adjusted by changes in
deferred tax assets and liabilities attributable to

temporary differences and to unused tax losses.

The current income tax charge is calculated on
the basis of the tax laws enacted or substan-
tively enacted at the end of the reporting period
iIn the countries where the Group operates and
generates taxable income. Management peri-
odically evaluates positions taken in tax returns
with respect to situations in which applicable
tax regulation is subject to interpretation and
considers whether it is probable that a taxation
authority will accept an uncertain tax tfreatment.
The Group measures its tax balances either
based on the most likely amount or the expect-
ed value, depending on which method provides
a better prediction of the resolution of the un-
certainty.

Deferred income tax is provided in full, using
the liability method, on temporary differences
arising between the tax bases of assets and
liabilities and their carrying amounts in the
consolidated financial statements. However,

deferred tax liabilities are not recognised if they

arise from the initial recognition of goodwill.
Deferred income tax is also not accounted for
if it arises from initial recognition of an asset or
liability in a transaction other than a business
combination that, at the time of the transaction,
affects neither accounting nor taxable profit or
loss. Deferred income tax is determined using
tax rates (and laws) that have been enacted or
substantively enacted by the end of the report-
iIng period and are expected to apply when the
related deferred income tax asset is realised or

the deferred income tax liability is settled.
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Note 8
Deferred tax

8.0 DEFERRED TAX

In thousands DKK

31 December 2023

Deferred tax at the beginning of period 39,399
Deferred tax recognised in the statement of profit or loss 39,656
Other adjustments (304)
Deferred tax at 31 December 78,751
DEFERRED TAX RELATES TO:

Intangible assets 13,534
Property, plant and equipment 225
Leases 172
Amortised loan costs 123
Tax losses carried forward 76,163
Other adjustments (11,4606)
Total net deferred tax asset (liability) at 31 December 78,751
Of which presented as deferred tax assets Q0,217
Of which presented as deferred tax liabilities (11,466)
Deferred tax at 31 December 78,751

In line with the requirements if IAS 12,
the deferred tax assets and liabilities
are offset as they have a legal right to
set off and relate o income tax with
the same taxation authority.

The deferred tax asset includes an
amount of DKK 39,4 million, which
relates to the conftribution of activity
from NNIT A/S to Aeven A/S. The
Group has concluded that the
deferred tax assets will be recoverable
using the estimated future taxable
income based on the approved
business plans and budgets.

8.0

ACCOUNTING POLICIES

Deferred tax assets are recognised only if it is probable
that future taxable amounts will be available to utilise those

temporary differences and losses.

Deferred tax liabilities and assets are not recognised for
temporary differences between the carrying amount and tax
bases of investments in foreign operations where the Group
is able to control the timing of the reversal of the temporary
differences and it is probable that the differences will not

reverse in the foreseeable future.

Deferred tax assets and liabilities are offset where there is

a legally enforceable right to offset current tax assets and
liabilities and where the deferred tax balances relate to the
same taxation authority. Current tax assets and tax liabilities
are offset where the entity has a legally enforceable right to
offset and intends either to setftle on a net basis, or to realise

the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss,

except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this
case, the tax is also recognised in other comprehensive

income or directly in equity, respectively.
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Note 9 9.0
. ACCOUNTING POLICIES
Intangible assets

Software

Software bought is measured at the lower

of cost less accumulated amortisation and
impairment losses and the recoverable

9.0 INTANGIBLE ASSETS amount. Cost comprises payments for the
software and other directly attributable

In thousands DKK Software Total : e
costs of preparing the software for its in-
At 9 August 2022 - - tended use. After commissioning, software
is amortised on a straight-line basis over its
Additions 109,054 109,054 expected useful life.
At 31 December 2023 109,054 109,054
Amortisation methods and useful lives
The Group amortises intangible assets with
Accumulated depreciation and impairment: a limited useful life, using the straight-line
At 9 August 2022 - - method over the following periods:
Amortisation charge 17,068 17,068 Software
At 31 December 2023 17,068 17,068 2 - 10 years

Carrying amount 31 December 2023 91,986 91,986
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Note 10

Property, plant
and equipment

10.0 PROPERTY, PLANT AND

In thousands DKK
At @ August 2022

Additions
At 31 December 2023

EQUIPMENT

Land and
buildings

216,263
216,263

Accumulated depreciation and impairment:

At 9 August 2022

Depreciation

At 31 December 2023

Carrying amount 31 December 2023

9,446
9,446

206,818
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Leasehold
improvements

Other
equipment

248,897
248,897

60,727
60,727

188,170

468,003
468,003

70,728
70,728

397,276

10.0

ACCOUNTING POLICIES

Property, plant and equipment

Property, plant and equipment is stated at his-
torical cost less depreciation. Historical cost
includes expenditure that is directly attributable
to the acquisition of the items.

Subsequent costs are included in the asset’s
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with
the item will flow to the group and the cost of
the item can be measured reliably. The carrying
amount of any component accounted for as a
separate asset is derecognised when replaced.
All other repairs and maintenance are charged
to profit or loss during the reporting period in

which they are incurred.

The assets’ residual values and useful lives are
reviewed, and adjusted if appropriate, at the end

of each reporting period.

An asset’s carrying amount is written down im-
mediately fo its recoverable amount if the asset’s
carrying amount is greatfer than its estimated

recoverable amount.

Gains and losses on disposals are determined

by comparing proceeds with carrying amount.

These are included in profit or loss.

Depreciation methods and useful lives
Depreciation is calculated using the straight-line
method to allocate the cost of the assets, net of
their residual values, over their estimated useful

lives as follows:

Land and buildings
10 - 50 years

Leasehold improvements
5 - 10 years

Other equipment
3 - 10 years
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Note 11 1.0
ACCOUNTING POLICIES
| eases

The Group leases various properties and
vehicles. Property contracts are typically
made for periods of # months to # years

but may have extension and termination op-

11.0 AMOUNTS RECOGNISED IN THE BALANCE SHEET 11.1 AMOUNTS RECOGNISED IN THE STATEMENT fions.
OF PROFIT OR LOSS

In thousands DKK 2023 @ August 2022 to

Assets and liabilities arising from a lease are

initially measured on a present value basis.

In thousands DKK 31 December 2023

The balance sheet shows the following amounts relating to leases: C e
J J Lease liabilities include the net present val-

The statement of profit or loss shows the following amounts relating to leases:

ue of the following lease payments:

Right-of-use assets - fixed payments (including in-substance
Properties e Depreciation charge of right-of-use assets fixed payments), less any lease incentives
, Properties 26,060 receivable
Vehicles 2,078 :
Vehicles 107 - variable lease payment that are based on
Total 74,636 : o :
’ an index or a rate, initially measured usin
Total 26168 EEX nitiatly meastired Using
the index or rate as at the commencement
Additions to the right-of-use assets 100,907 date
Interest expense on lease liabilities 3,633 - amounts expec'l'ed to be payable by The
o Expense relating to short-term leases 6,212 group under residual value guarantees
Lease liabilities H : : ¢ h o if
B 40571 Expense relating to leases of low-value assets 155 - The exercise price ot a purchase opfion |
’ the group is reasonably certain to exercise
Non-current 38,972 " : q
Total 79.543 Total cash outflow for leases 32,262 that option, an

- payments of penalties for terminating the
lease, if the lease term reflects the group
exercising that option.

Lease payments to be made under rea-

sonably certain extension options are also

included in the measurement of the liability.




66 Aeven Annual Report 2023

Note 11
Continued

The lease payments are discounted using the inter-
est rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for
leases in the Group, the Leaser's incremental bor-
rowing rate is used, being the rate that the individual
lessee would have to pay to borrow the funds nec-
essary to obtain an asset of similar value to the right-
of-use asset in a similar economic environment with

similar terms, security and conditions.

To determine the incremental borrowing rate, the
Group:

- where possible, uses recent third-party financing
received by the individual lessee as a starting point,
adjusted to reflect changes in financing conditions
since third party financing was received

- uses a build-up approach that starts with a risk-
free interest rate adjusted for credit risk for leases
held by the group, and

- makes adjustments specific to the lease, eg term,

country, currency and security.

The Group is exposed to potential future increases in
variable lease payments based on an index or rafe,

which are not included in the lease liability until they
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take effect. When adjustments to lease payments
based on an index or rate take effect, the lease lia-
bility is reassessed and adjusted against the right-of-

use asset.

Lease payments are allocated between principal
and finance cost. The finance cost is charged to
profit or loss over the lease period so as to produce
a constant periodic rate of interest on the remaining

balance of the liability for each period.

Right-of-use assets are measured at cost comprising
the following:

- the amount of the initial measurement of lease
liability

- any lease payments made at or before the com-
mencement date less any lease incentives received

- any inifial direct costs, and

- restoration costs.

Right-of-use assets are depreciated over the lease
term on a straight-line basis.

Payments associated with short-term leases of
property, vehicles and equipment and all leases of
low-value assets are recognised on a straight-line
basis as an expense in profit or loss. Short-term
leases are leases with a lease term of 12 months or
less without a purchase option. Low-value assets
comprise IT equipment and small items of office fur-

niture.

Contracts may contain both lease and non-lease
components. The Group allocates the consideration
in the contract to the lease and non-lease compo-
nents based on their relative stand-alone prices.

Lease terms are negotiated on an individual basis
and contain a wide range of different terms and
conditions. The lease agreements do not impose
any covenants other than the security interests in
the leased assets that are held by the lessor. Leased
assets may not be used as security for borrowing

purposes.



67 Aeven Annual Report 2023 Contents of the notes to the consolidated financial statements

Note 12
Financial assets
and financial liabilities

12.0 FINANCIAL ASSETS

The Group holds the following financial assets and liabilites:

In thousands DKK 31 December 2023

FINANCIAL ASSETS

Financial assets at amortised cost

Deposits 12,947
Trade receivables 558,577
Other receivables 3,085
Cash and cash equivalents 65,907/
Total 640,516

FINANCIAL LIABILITIES

Liabilities at amortised cost

Trade payables 211,478
Borrowings 226,934
Lease liabilities 79,643
Other non-current and current liabilities 118,638
Total 636,593

The maximum exposure to credit risk at the end of the reporting period is the carrying
amount of each class of financial assets mentioned above. The Group’s exposure to
various risks associated with the financial instruments is discussed in note 13.

12.1 BORROWINGS

The Group’s exposure to various risks associated with the financial instruments is discussed in note 13.

2023
In thousands DKK Current Non-current
Revolving credit facility 110,127 110,127
Loan from parent company 116,807 116,807
Total 226,934 226,934

For the borrowings, the fair values are not materially different from their carrying amounts, since the borrowings
are of a short-term nature.

The revolving credit facility ('RCF') has a total draw capacity of DKK 180 million and matures in October 2029.

The drawn faclility amount is, however, to be settled every third month. Hence, the total drawn amount is classified as
current. At the balance sheet date, the interest rate was 7,95%. The interest rate is based parttly on a fixed margin and
partly on a variable rate based on the three month EURIBOR.

The loan from the parent company is on similar terms as the RCF, as this ensures that the terms are made at an
arms-length fransaction and would be the same as with an external lender. Hence, at the balance sheet date, the
interest rate was 7,95%.
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Note 12
Continued

12.2 CHANGES IN LIABILITIES ARISING FROM FINANCING ACTIVITIES

Non-cash changes

@ August 31 December
In thousands DKK 2022 Cash flows NEVAEERES Other 2023

Revolving credit facility 110,127 110,127

Loan from parent company 108,700 , 116,807

Lease liabilities

Total 188,828 100,907 16,742 306,477

12.0
ACCOUNTING POLICIES

FINANCIAL ASSETS

Trade and other receivables

Trade and other receivables are recognised
initially at the amount of consideration that is
unconditional, unless they contain significant fi-
nancing components when they are recognised
at fair value. They are subsequently measured at

amortised cost.

Prepayments

Prepayments comprise costs incurred for the
next financial year. These are usually prepay-
ments for maintenance of hardware and soft-

ware licenses.

FINANCIAL LIABILITIES

Trade and other payables

These amounts represent liabilities for goods
and services provided o the group prior to the
end of the financial year which are unpaid. The
amounts are unsecured and are usually paid
within 30 days of recognition. Trade and other
payables are presented as current liabilities un-
less payment is not due within 12 months after
the reporting period. They are recognised initial-
ly at their fair value and subsequently measured
at amortised cost using the effective interest
method.

Borrowings

Borrowings are initially recognised at fair value,
net of tfransaction costs incurred. Borrowings
are subsequently measured at amortised cost.
Any difference between the proceeds (net of
transaction costs) and the redemption amount
Is recognised in profit or loss over the period of
the borrowings using the effective interest
method.

Fees paid on the establishment of loan facilities
are recognised as transaction costs of the loan
to the extent that it is probable that some or all
of the facility will be drawn down. In this case,
the fee is deferred until the draw-down occurs.
To the extent there is no evidence that it is prob-
able that some or all of the facility will be drawn
down, the fee is capitalised as a prepayment for
liquidity services and amortised over the period
of the facility to which it relates.
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Note 13
Financial risk management

The Group’s principal financial liabilities, comprise

loans and borrowings, and trade and other payables.

The main purpose of these financial liabilities is to fi-
nance the Group’s operations. The Group’s principal
financial assets include trade receivables, and cash

and cash equivalents.

The Group is exposed to market risk, credit risk and
liquidity risk. The Company’s senior management
oversees the management of these risks. The Board
of Directors reviews and agrees policies for man-
aging each of these risks, which are summarised
below.

MARKET RISK

Market risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk
comprises two types of risk: interest rate risk, cur-
rency risk and other price risk. Financial instruments
affected by market risk include loans and borrow-
ings, deposits, and future commercial fransactions
and recognised financial assets and liabilities not
denominated in DKK.
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Interest rate risk

The Group’s main interest rate risk arises from bor-
rowings with variable rates, which expose the Group
to cash flow interest rate risk. The borrowings are
periodically contractually repriced and to that ex-
tent are also exposed to the risk of future changes

in market interest rates. The Group continuously
monitor interest rate frends and market conditons fo
anticipate potential changes and regularly assess the
impact of interest rate fluctuations on financial state-

ments and adjust financial strategies accordingly.

The Group manages its interest rate risk by using
its credit facilities prudently and having a limited
amount of outstanding borrowings. In 2023, the
cash flow generated from the operating activities

covered the interest expenses sufficiently.

A reasonably possible change in the market interest
rate compared to the interest rates as of the end of
the reporting period will have the following hypo-
thetical impact on profit after tax and equity, holding

all other variables constant:

13.0 IMPACT ON POST
TAX PROFIT AND EQUITY

@ August 2022 to

In thousands DKK 31 December 2023

Interest rate - increase of 19 (1,482)

Interest rate - decrease of 1% 1,482

Currency risk

The Group operates internationally and is exposed to
foreign exchange risk, primarily Euro ('EUR'), Czech
Koruna ('CZK'"), Philippine peso (‘PHP') and United
States Dollar ('USD'). Foreign exchange risk arises
from future commercial transactions and recognised
assets and liabilities denominated in a currency that
Is not the functional currency of the Group entity. The
Group is managing the risk by actively trying to gen-
erate sales in the same currency as it is incurring ex-

penses. The Group has not hedged its currency risk.

In addition, the Group is exposed to intercompany
transactions in Czech Koruna ('CZK'), Philippine
peso ('PHP').

The table below demonstrates the sensitivity to a
reasonably possible change in USD exchange rate,
with all other variables held constant. The Group’s
exposure to changes in EUR is not material due to
DKK/EUR fixed rate policy. The exposure fowards
CZK and PHP is not material due to having limited
outstanding balances.

13.1 IMPACT ON POST
TAX PROFIT AND EQUITY

@ August 2022 to

In thousands DKK 31 December 2023

Change in USD - increase of 10% 3,617

Change in USD - decrease of 10% (3,617)

Credit risk

Credit risk is the risk that a counterparty will not
meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The
Group is exposed to credit risk from its operating
activities (primarily trade receivables) and from its fi-
nancing activities, including deposits with banks and
financial institutions, foreign exchange transactions

and other financial instruments.

Trade receivables and contract assets

The Group applies the IFRS 9 simplified approach
to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receiv-

ables.

To measure the expected credit losses, trade re-
ceivables have been grouped based on shared
credit risk characteristics and the days past due. The
confract assets relate to unbilled work in progress
and have substantially the same risk characteris-
tics as the trade receivables for the same types of
contracts. The Group has therefore concluded that
the expected loss rates for trade receivables are a
reasonable approximation of the loss rates for the
contract assefs.

The Group's customers are large blue-chip com-
panies with significant financial capabilities or large
public institutions. The Group has historically not

incurred any material losses from trade receivables.
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Note 13
Continued

Losses have been due to claim settlement with cus-
tomers. On that basis, Management has concluded
that the Groups's credit risk from trade receivables is
not material, and has therefore not recognised any
significant allowance for expected credit losses relat-

ed to trade receivables or contract assets.

Further, the Group continuously conduct individual
assessments of bad debts. If this leads fo an assess-
ment that the Group will not be able to collect all
outstanding payments, an allowance for bad debt is
made. The Group has an allowance for bad debt at
December 31, 2023 of DKK 5 million due to being

a newly established Group, which has complicated
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and financial institutions, the Group havs established
relationships with reliable banks. Furthermore, the
Group maintains adequate cash reserves and identi-
fies risks while ensuring proper segregation of duties
where possible.

Liquidity risk

Liquidity risk is the risk of having a shortage of funds
to meet the Group's financial obligations. Due to the
Group's business model, there is a significant liquid-
ity risk. This is primarily due to costs for delivering
services to the customers are typically being paid
several months before receiving payment from cus-
tomers. This also applies to VAT, which is settled one
month after invoicing. Customers' payment terms
range from 30 to 120 days, and there is often a peri-

od between service delivery and the invoicing date.

To manage the liquidity risks, the Group has estab-

lished a treasury function, which aims to adminis-

Maturities of financial liabilities

The amounts disclosed in the following table are the
contractual undiscounted cash flows. Balances due
within 12 months equal their carrying balances as

the impact of discounting is not significant.

13.2 CONTRACTUAL MATURITIES OF FINANCIAL LIABILITIES

payment for some customers. ter, monitor, and report on the liquidity situation,

Contractual Total
maturities of contractual Carrying
financial liabilities < 1year cash flows amount

including cash flow statements, status overviews,

The Group evaluates the concentration of risk with and forecasts for liquidity development in upcoming

1- 5 years > b years

respect to trade receivables and contract assets as
low, as its customers operate in different industries

and largely independent markets.

periods. As part of the existing financing agreement,
the Group has a revolving credit facility ('RCF') of
DKK 180 million for ongoing liquidity coverage and

At 31 December 2023

may be drawn at any time. In 2023, the maximum Trade payables 211,478 : 211,478 211,478
Financial instruments and cash deposits draw on the RCF was DKK 115 million. The RCF has Borrowings 006,934 i 006.934 006.934
Credit risk from balances with banks and financial a maturity of 5.8 years and is subject to the parent
S _ | 4 . : : Lease liabilities 41,442 44,480 85,922 79,5435
institutions is managed by the Group’s Management company's leverage ratio and EBITDA covenants.
Total 479,854 44,480 524,334 517,955

in accordance with the Group’s policy. For banks
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Note 14
Cash flow specifications
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14.0 CHANGES IN NET WORKING CAPITAL

In thousands DKK
Change in contract assets
Change in work in progress
Change in trade receivables
Change in other receivables
Change in prepaid expenses
Change in trade payables

Change in prepayment, other

Change in prepayment, contract assets

Change in other liabilities

Total

Significant non-cash activities

@ August 2022 to
31 December 2023

19,828
(8,596)
(503,241)
7,976
(11,604)
210,338
55,417
1,552
37,787
(190,543)

During the period, a non-cash capital increase occurred due to the contribution of NNIT's infrastructure business line.
The capital increase had a value of DKK 719,120 thousands in total, with DKK 99,600 thousands recognised as share
capital and DKK 619,520 thousands recognised as share premium.

14.0

ACCOUNTING POLICIES

Statement of cash flows

The cash flow statement shows the Group's cash
flows for the year broken down by operating,
investing and financing activities, changes for
the year in cash and cash equivalents as well

as the Group's cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities are
calculated as the net profit/loss for the year
adjusted for changes in working capital and
non-cash operating items such as depreciation,
amortisation and impairment losses. Working
capital comprises current assets less short-term
debt, excluding items included in cash and cash

equivalents.

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of
infangible assets, property, plant and equipment
as well as fixed asset investments.

Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt and principal element on lease
payments as well as payments to and from
shareholders.

Cash and cash equivalents
Cash and cash equivalents comprises cash
and bank balances.
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Note 15
Share capital

15.0 THE SHARE CAPITAL COMPRISE:

Nominal Number of shares
In thousands DKK value (thousands)

Ordinary shares (fully paid) 100,000 100,000

Ordinary shares
Ordinary shares have a nominal value of DKK 1. They entitle the holder to participate in dividends, and to share in the
proceeds of winding up the company in proportion to the number of and amounts paid on the shares held.

Capital increase
On 27 April 2023, the share capital was increased to DKK 100.000 thousands due to the contribution of NNIT's digital

infastructure activity.

Refer to note 14 additional information on the capital increase.

15.1 CHANGES IN SHARE CAPITAL

Number of shares Nominal
In thousands DKK (thousands) value
Opening balance 9 August 2022 400 400
Capital increase 99,600 99,600

Balance 31 December 2023 100,000 100,000

16.0
ACCOUNTING POLICIES
Share capital

Ordinary shares are classified as equity.
Incremental costs directly attributable to the
issue of new shares are shown in equity as
a deductions, net of tax, from the proceeds.
Premium on issue of shares are recognised
as share premium and subsequently
transferred to retained earnings.
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Note 16
Capital management

The Group’s objectives when managing capital are
to:- safeguard the ability to continue as a going con-
cern, so that the Comapny can continue to provide
returns for shareholders and benefits for other stake-
holders, and- maintain an optimal capital structure

to reduce the cost of capital.

In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends paid
to shareholders, return capital to shareholders, issue

new shares or sell assets to reduce debt.

The Group has not adopted a specific key ratio.
During 2023, the Group’s strategy was to monitor
the share and capital structure to ensure that the
Group's capital resources support the strategic
goals. The overall target is to have secured long
term financing with fixed interest rates at competi-
tive rates. During the year, through a close dialogue
with its main lenders and with the shareholders, the
Group was able to decide on funding of current op-
eration and future strategic inifiatives in line with the

overall target.
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Loan covenants

Under the terms of the major loans, the parent com-
pany of the Group is required to comply with the fol-
lowing financial covenants at the end of each annual
reporting period:

- net leverage ratio- adjusted EBITDA

The parent company of the Group has complied
with these covenants throughout the reporting pe-
riod. Please refer to the financial statements of the
parent company for more details on the specifics of

the covenants.

Note 17
Contingent liabilities,

commitments and security
for debt

Contingent liabilities

The Group is at 31 December 2023 not part in any
legal disputes. Please refer to note 21 for legal dis-
putes occuring after the balance sheet date.

Commitments
The Group had no commitments at 31 December
2023, which were not included in the balance sheet.

Assets pledged as security

The shares in the Group has been pledged as secu-
rity for the borrowings in the parent company, Aeven
Holding ApS.
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Note 18
Related party tfransactions

18.0 RELATED PARTY TRANSACTIONS

The Group is controlled by the following entities:

2023

Place of incorporation Ownership interests

Name of entity

18.1 TRANSACTIONS WITH RELATED PARTIES

31 December 2023

In thousands DKK

The following transactions occurred with related parties:

Immediate parent company

New Nordic IT Holdco Ultimate

S.a.r.l. parent company Luxembourg 100%
New Nordic TopCo ApS Intermediate parent Denmark 100%
Aeven Holding ApS Immediate parent Denmark 100%

Information about remuneration to key management personnel has been disclosed in note 4.

Interests in subsidiaries are set out in note 20.

Consolidated financial statements
The Group is included in the consolidated report for the parent company, New Nordic TopCo ApS.

Beginning of the year -

Loans advanced 108,700
Interests charged 8,107
End of year 116,807

Terms and conditions
The loan from the immedidate parent company is based on arms-length terms due to being at the same interest rate as the
parent company's interest rate to the external lender. Please refer to note 12 for further description of the terms.
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Note 19 Note 20

Fee to auditors appointed Interests In other entities
at the general meeting 20.0

The Group’s principal subsidiaries at year end are set out below. Unless otherwise stated, they
have share capital consisting solely of ordinary shares that are held directly by the Group, and the
proportion of ownership interests held equals the voting rights held by the Group. The country of

19.0 FEE TO AUDITORS APPOINTED AT THE GENERAL MEETING incorporation or registration is also their principal place of business.
@ August 2022 to Ownership interests held by the Group
In thousands DKK 31 December 2023 Name of entity Place of business 2023
Audit fee LieieZ Aeven Philippines Inc. Philippines 100%
Other assurance services . Aeven Czech Repubilic s.r.o. Czech Republic 100%
146

Tax advisory service

Other services 1,956

Total 3,769
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Note 21
Subsequent events

Acquisition of Sentia Denmark Holding ApS

On 13 March 2024, the Group acquired 100% of
the issued share capital of Sentia Denmark Holding
ApS ('Sentia’). Sentia designs, develops and manag-
es complex and critical application landscapes for
the cloud. As part of the acquisition, Sentia's Danish
operations, solutions portfolio, client relations and
200 employees will become part of the Group. This
will enable the Group to expand its offering and its
customer base, to provide solutions for Danish small
and mid-sized companies, as well as to strengthen
its existing capabilities. Sentia's client-centric and
tech-driven approach provides a complementary fit
to Aeven's operations.

The financial effects of this tfransaction have not
been recognised at 31 December 2023. The operat-
ing results and assets and liabilities of the acquired
company will be consolidated from 13 March 2024.
At the time the financial statements were authorised

for issue, the Group had not yet completed the ac-

Contents of the notes to the consolidated financial statements

counting for the acquisition of Sentia due to the fact
that the transaction closed soon before the financial
statements were authorised for use. Hence, disclo-
sure of the required information would be impracti-
cable.

Letter of intent to acquire KMD data centers

On 30 March KMD and Aeven entered info an
agreement to transfer responsibility for KMD’s IT
infrastructure operations to Aeven. The agreement is
awaiting final approval from Danish Competition Au-
thority before Aeven can take over responsibility for
the operation of KMD’s digital infrastructure going
forward and ensure stable, secure, and adaptable
operations across KMD’s platforms.

As primary supplier of KMD's digital infrastructure,
Aeven takes over the entire operation of the IT in-
frastructure setup at KMD. Aeven will also take over
one data center and the operation of two additional.
The fransition from KMD's current supplier is ex-
pected to run until May 2025, after which Aeven is
expected to operate KMD's infrastructure setup for

+300 customers.

As part of the agreement, employees who currently
work on the contract in KMD will be transferred to
Aeven. Employees in KMD's current supplier will also
have the opportunity to follow along the delivery,

all the while Aeven expects to recruit further in the

coming year.

With the transfer of employees from KMD to Aeven,
Aeven grows in Denmark and other European loca-

tions.

It is expected that the transition from KMD's current

setup can begin in the second half of 2024.

The agreement is part of Aeven's growth strategy.
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Income Statement
for the period ended 31 December

In thousands DKK

@ August 2022 to

31 December 2023

Revenue from contracts with customers 2 903,562
Other operating income 3,145
Staff costs 3 (402,421)
Other external expenses (429,969)
Operating profit before amortisation,

depreciation and impairment (EBITDA) 74,317
Depreciation and amortisation 6,7 9 (108,872)
Operating profit (loss) before financial

income and expenses (34,555)
Financial income 4 2,643
Financial expenses 4 (20,828)
Profit (loss) before tax (562,740)
Tax on profit / loss for the year ) 36,764
Net profit (loss) for the year (15,976)
PROPOSED DISTRIBUTION OF PROFIT

Retained earnings (15,976)

Total

(15,976)
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Balance Sheet

as at 31 December

Parent financial statements for the period ended 2023

In thousands DKK Notes 2023
Assets

NON-CURRENT ASSETS
Software 6 91,986
Property, plant and equipment 7 397,229
Investments in subsidiaries 8 4,818
Right-of-use assets 9 62,891
Deferred tax assets 10 76,163
Deposits 8 3,105
Fulfillment costs 46,412
Work in progress 1,909
Trade receivables 23,968
Prepaid expenses 18,500
Total non-current assets 732,981
CURRENT ASSETS

Fulfillment costs 17,901
Work in progress 15,863
Intercompany receivable 1,567
Other receivables 610
Trade receivables 542,905
Prepaid expenses 73,223
Cash and cash equivalents 36,238
Total current assets 688,307
Total assets 1,421,288

In thousands DKK Notes 2023
Equity
Share capital 100,000
Retained earnings 588,884
Total equity 688,884
Liabilities

NON-CURRENT LIABILITIES

Lease liabilities 9 28,724
Prepayments, contract assets 37,716
Prepayments, other 14,676
Total non-current liabilities 81,116
CURRENT LIABILITIES

Trade payables 229,816
Prepayments, contract assets 15,001
Prepayments, other 47174
Borrowings - related parties 11 116,807
Borrowings 11 110,127
Lease liabilities 9 34,950
Other liabilities 97413
Total current liabilities 651,288
Total liabilities 732,404
Total liabilities and equity 1,421,288
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Statement of changes in equity
for the period ended 31 December 2023

In thousands DKK Share capital Share premium Retained earnings Total equity
At at @ August 2022 400 - - 400
Profit for the period - - (15,976) (15,976)

Transactions with owners in their capacity as owners:

Capital increase 99,600 604,860 - 704,460
Transfer of share premium to retained earnings - (604,860) 604,860 -

As at 31 December 2023 100,000 - 588,884 688,884
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Note 1

Supplementary accounting
policies for the parent
company

Basis of preparation

As the Parent Company of the Aeven Group, the fi-
nancial statements of Aeven A/S (‘the Company) are
separate financial statements disclosed as required
under the Danish Financial Statements Act. The
separate financial statements have been prepared in
accordance with the reporting requirements of the
Danish Financial Statements Act of reporting class C
for large enterprises. The accounting policies of the
the Company are identical with the accounting poli-
cies for the consolidated financial statements, except
for the following:

Supplementary accounting policies for the parent
company

Dividends from investments in subsidiaries

Dividends from investments in subsidiaries are rec-
ognised as income in the Parent Company’s statfe-
ment of profit or loss under financial income in the

financial year in which the dividends are declared.

Parent financial statements for the period ended 2023

Investments in subsidiaries

Investments in subsidiaries are measured at cost. If
there is any indication of impairment, investments
are tested for impairment as described in the ac-
counting policies disclosed by the Group. If the cost
exceeds the recoverable amount, the investment is

written down to this lower value.

Cash flow statement

In accordance with the Danish Financial Statement
Act section 86 (4), a separate cash flow statement

is not presented for the Company. Please refer to
the cash flow statement in the consolidated financial

statements.
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Note 2
Revenue

CUSTOMER CATEGORIES

Sales are categorised based on the industry of the customer. Please refer to note 4 in the consolidated financial
statements for an overview of the sales based on geographical location

@ August 2022 to
In thousands DKK 31 December 2023
Pharma 238,557
Enterprise 265,070
Finance 235,415
Public 116,918
Life Sciences Group 47,602

Total 903,562
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Note 3
Staff expenses

STAFF EXPENSES

@ August 2022 to

In thousands DKK 31 December 2023
Wages and salaries 357,865
Pensions 33,746
Other social security expenses 10,810
Total 402,421
Average number of employees 739

For information regarding remuneration to the Board of Directors and Executive Management,
please refer to note 4 in the consolidated financial statements.
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Note 4
Financial income and expenses

FINANCIAL INCOME AND EXPENSES

In thousands DKK

Note 5
Tax on profit/loss for the year

TAX ON PROFIT/LOSS FOR THE YEAR

@ August 2022 to @ August 2022 to

31 December 2023 In thousands DKK 31 December 2023

FINANCIAL INCOME

CURRENT TAX FOR THE YEAR -

Foreign exchange gains

1,612 Deferred tax for the year 36,764

Interest income

1,031 Total 36,764

Total

2,643

FINANCIAL EXPENSES

Interest expenses on borrowings

3,751

Interest expenses on borrowings - related parties

8,107

Interest expenses on lease liabilities

2,459

Bank charges and other fees

1,066

Foreign exchange losses

5,445

Total

20,828
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Note 6
Intangible assets

INTANGIBLE ASSETS

In thousands DKK Software Total
At 9 August 2022 - -
Additions 109,054 109,064
At 31 December 2023 109,054 109,054

ACCUMULATED DEPRECIATION AND IMPAIRMENT:

At @ August 2022 - -
Amortisation charge 17,068 17,068
At 31 December 2023 17,068 17,068

Carrying amount 31 December 2023 91,986 91,986
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Note 7
Property, plant and equipment

PROPERTY, PLANT AND EQUIPMENT

Land and Leasehold Other

In thousands DKK buildings improvements equipment
At @ August 2022 - - - -
Additions 216,263 2,797 248,897 467,957
At 31 December 2023 216,263 2,797 248,897 467,957

Accumulated depreciation and impairment:

At @ August 2022 - - - -
Depreciation 9,446 5565 60,727 70,728
At 31 December 2023 9,446 555 60,727 70,728

Carrying amount 31 December 2023 206,817 2,242 188,170 397,229
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Note 8
Financial assets

FINANCIAL ASSETS

Investments

In thousands DKK Deposits in subsidiaries
Cost at 9 August 2022 - - -
Additions 3,105 4,818 13,923

Carrying amount at 31 December 9,105 4,818 13,923
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Note 9
Leases

LEASES

Right-of-use assets are specified as follows:

In thousands DKK Properties Vehicles

At 9 August 2022 - - -
Additions 81,781 2,185 83,966
At 31 December 2023 81,781 2,185 83,966
ACCUMULATED DEPRECIATION AND IMPAIRMENT:

At @ August 2022 - - -
Depreciation charge 20,968 107 21,076
At 31 December 2023 20,968 107 21,076
Carrying amount 31 December 2023 60,812 2,078 62,891

LEASES

The following table specifies the contractual maturities of lease liabilities:

In thousands DKK

31 December 2023

Within 1 year 35,822
Between 1 and 5 years 34,231
After 5 years -
Total lease liability, non-discounted 70,053
LEASE LIABILITIES

Current 34,950
Non-current 28,724
Total 63,674
Interest expense on lease liabilities 2,459
Expense relating to short-term leases 6,212
Expense relating to leases of low-value assets 155

Total cash outflow for leases

22,752
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Note 10
Deferred tax asset

The deferred tax asset includes an amount of DKK
39.4 million, which relates to the contribution of
activity from NNIT A/S to Aeven A/S. The Group has
concluded that the deferred tax assets will be re-
coverable using the estimated future taxable income
based on the approved business plans and budgets.
Refer to the consolidated financial statements.
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Note 11
Borrowings

BORROWINGS
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.
The debt falls due for payment as specified below:

In thousands DKK 31 December 2023
BORROWINGS
Within 1 year 110,127

Between 1 and 5 years -

More than 5 years -

Total 110,127

BORROWINGS - RELATED PARTIES
Within 1 year 116,807

Between 1 and 5 years -

More than 5 years -

Total 116,807

Note 12
Contingent liabilities

Contingent liabilities

The Company is jointly taxed with the Danish com-
panies in New Nordic IT Topco ApS. The Danish
companies are jointly and severally liable for the joint
taxation. Any subsequent adjustments to income
taxes and withholding taxes may lead to a larger
liability. The tax for the individual companies is al-
located in full on the basis of the expected taxable

iIncome.

Note 15
Related parties

Related Parties

In accordance with the Danish Financial Statement
act section 98c (7) related party transactions are not
disclosed as they are carried out at an arm's length

basis.

For information on transactions with related parties,
please refer to note 18 in the consolidated financial

statements.

Aeven A/S is included in the consolidated financial

statements of New Nordic IT Topco ApS.
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Note 14
Fee to statutory auditors

FEE TO STATUTORY AUDITORS

@ August 2022 to

In thousands DKK 31 December 2023

Statutory audit 1,500

Other assurance engagements -

Tax advisory services 146

Other services 1,968

Total 3,614
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Management's

Statement

The Board of Directors and the Executive Group Man-
agement have today considered and adopted the An-

nual Report of Aeven A/S for the financial year @ Au-
gust 2022 — 31 December 2023.

The Consolidated Financial Statements have been
prepared in accordance with [FRS Accounting Stan-
dards as adopted by the EU and further requirements
in the Danish Financial Statements Act, and the Parent
Company Financial Statements have been prepared in
accordance with the Danish Financial Statements Act.
Management’s Review has been prepared in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements
and the Parent Company Financial Statements give

a tfrue and fair view of the financial position at 31 De-

cember 2023 of the Group and the Parent Company
and of the results of the Group’s and Parent Compa-

ny’s operations and consolidated cash flows for the
financial year @ August 2022 - 31 December 2023.

In our opinion, Management’s Review includes a true
and fair account of the development in the operations
and financial circumstances of the Group and the Par-
ent Company, of the results for the year and of the fi-
nancial position of the Group and the Parent Company
as well as a description of the most significant risks
and elements of uncertainty facing the Group and the
Parent Company.

In our opinion, the ESG data have been prepared in
accordance with the accounting policies applied. They
give a fair presentation of Aeven’s environmental, so-
cial and governance performance. We recommend
that the Annual Report be adopted at the Annual Gen-
eral Meeting.

Sgborg, 14 June 2024

EXECUTIVE MANAGEMENT

Henrik Bodskov
CEO

BOARD OF DIRECTORS

Rasmus Helmich
Chairman

Claus Dennig Jespersen
CFO

Kevin Lermiin

Sune Andersen
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Independent Auditor’s Report

Independent
Auditor’'s Report

To the shareholder of Aeven

Our opinion

In our opinion, the Consolidated Financial Statements
give a true and fair view of the Group’s financial po-
sition at 31 December 2023 and of the results of the
Group’s operations and cash flows for the financial
year @ August 2022 to 31 December 2023 in accor-
dance with IFRS Accounting Standards as adopted by
the EU and further requirements in the Danish
Financial Statements Act.

Moreover, in our opinion, the Parent Company Finan-
cial Statements give a true and fair view of the Parent
Company'’s financial position at 31 December 2023
and of the results of the Parent Company’s operations
and cash flows for the financial year @ August 2022 to
31 December 2023 in accordance with the Danish Fi-
nancial Statements Act.

Our opinion is consistent with our Auditor’'s Long-form
Report to the Audit Committee and the Board of Di-
rectors.

What we have audited

The Consolidated Financial Statements of Aeven for
the financial year @ August 2022 to 31 December
2023 comprise the consolidated income statement
and statement of comprehensive income, the consol-
idated balance sheet, the consolidated statement of
changes in equity, the consolidated cash flow state-
ment and the notes, including material accounting
policy information.

The Parent Company Financial Statements of Aeven
A/S for the financial year @ August 2022 to 31 Decem-
ber 2023 comprise the income statement, the bal-

ance sheet, the statement of changes in equity and
the notes, including material accounting policy infor-
mation. Collectively referred to as the “Financial State-
ments”.

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibil-
ities under those standards and requirements are fur-
ther described in the Auditor’s responsibilities for the
audit of the Financial 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 Accoun-
tants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark. We have also
fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited
non-audit services referred to in Article 5(1) of Regula-
tion (EU) No 537/2014 were not provided.
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Appointment
We were first appointed auditors of Aeven on
@ August 2022 for the financial year 2022/2023.

Statement on management's review
Management is responsible for Management’s Review.

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Finan-
cial Statements or our knowledge obtained in the au-
dit, or otherwise appears to be materially misstated.

Moreover, we considered whether Management’s Re-
view includes the disclosures required by the Danish
Financial Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the Con-
solidated Financial Statements and the Parent Com-
pany Financial Statements and has been prepared in
accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any mate-
rial misstatement in Management’s Review.

Management’s responsibilities

for the Financial Statements

Management is responsible for the preparation of con-
solidated financial statements that give a true and fair
view in accordance with IFRS Accounting Standards
as adopted by the EU and further requirements in the
Danish Financial Statements Act and for the prepara-
tion of parent company financial statements that give
a true and fair view in accordance with the Danish Fi-
nancial Statements Act, and for such internal control
as Management determines is necessary to enable the
preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management

Is responsible for assessing the Group’s and the Par-
ent Company’s ability fo continue as a going concern,
disclosing, as applicable, matters related to going con-
cern and using the going concern basis of account-
ing unless Management either intends to liquidate the
Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s responsibilities

for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that in-

cludes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered ma-
terial if, individually or in the aggregate, they could
reasonably be expected to influence the economic de-
cisions of users taken on the basis of these Financial
Statements.

As part of an audit in accordance with ISAs and the
additional requirements applicable in Denmark, we
exercise professional judgement and maintain profes-
sional scepticism throughout the audit. We also:

- |dentify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for our opin-
ion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the override
of internal control.

- Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that are
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Independent Auditor’s Report

appropriate in the circumstances, but not for the pur-
pose of expressing an opinion on the effectiveness of

the Group’s and the Parent Company’s internal control.

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

- Conclude on the appropriateness of Management’s
use of the going concern basis of accounting and
based on the audit evidence obtained, whether a ma-
terial uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s and the
Parent Company’s ability to continue as a going con-
cern. If we conclude that a material uncertainty exists,
we are required to draw atftention in our auditor’s re-
port to the related disclosures in the Financial State-
ments 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 re-
port. However, future events or conditions may cause
the Group or the Parent Company to cease to confin-
ue as a going concern.

- Evaluate the overall presentation, structure and con-
tent of the Financial Statements, including the disclo-
sures, and whether the Financial Statements represent
the underlying fransactions and events in a manner
that gives a true and fair view.

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

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

We also provide those charged with governance with
a statement that we have complied with relevant eth-
ical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence and, where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the Financial
Statements of the current period and are therefore
the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes
public disclosure about the matter.

Hellerup, 14 June 2024
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 33 7712 3]

Michael Groth Hansen
State Authorised Public Accountant
mne33228

Philip Kjeer
State Authorised Public Accountant
mned /826
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