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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of
Learningbank A/S for the financial year 01.01.2024 - 31.12.2024.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2024
and of the results of its operations for the financial year 01.01.2024 - 31.12.2024.

We believe that the management commentary contains a fair review of the affairs and conditions referred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 16.04.2025

Executive Board

Stine Schulz John Riser Hansen

Board of Directors

Jens Schroder Lars Henning Brammer
g
Chairman

Jens-Erik Arenfeldt Katrine Schelbli
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Independent auditor’s report

To the shareholders of Learningbank A/S

Opinion

We have audited the financial statements of Learningbank A/S for the financial year 01.01.2024 - 31.12.2024,
which comprise the income statement, balance sheet, statement of changes in equity and notes, including a
summary of significant accounting policies. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2024
and of the results of its operations for the financial year 01.01.2024 - 31.12.2024 in accordance with the Danish
Financial Statements Act.

Basis for opinion

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

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue

as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate
the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

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

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain professional scepticism throughout the audit. We also:
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« Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures
in the notes, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

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

Our opinion on the financial statements does not cover the management commentary, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management
commentary and, in doing so, consider whether the management commentary is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with
the financial statements and has been prepared in accordance with the requirements in the relevant law and
regulations. We did not identify any material misstatement of the management commentary.

Kebenhavn, 16.04.2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Claus Jorch Andersen
State Authorised Public Accountant

Identification No (MNE) mne33712
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Management commentary

Primary activities

Learningbank’s main activity is developing and bringing to market the Company'’s digital learning solutions, which
comprise Learningbank’s proprietary learning lifecycle platform and learning modules for the platform’s learning
store. Learningbank’s business model is based on a SaaS-model for both the learning lifecycle platform and
learning modules. Further, Learningbank offers selected professional services around digital learning solutions to
customers. All solutions and the business model are developed and centered around our purpose.

Vision: We want to make people happier by making them better.

Mission: By creating the world's best Digital Learning Enabler, we will enable companies to provide the best
learning experiences that make real impact on people and businesses.

Our ambition is to make learning relevant, fun, accessible and highly effective. We work to achieve this by
creating learning journeys that increase user motivation and enhance transfer of knowledge. Learningbank
supports the employee's entire learning lifecycle.

Development in activities and finances

2024 has been an exciting and transformative year for our business marked by significant progress both
financially and in terms of product development. Our overarching goal of achieving profitability has remained our
guiding principle, and we are proud to report that in December, we achieved a positive EBITDA before capitalized
costs. Over the past year, we successfully improved our EBITDA before capitalized costs from -10.1m in 2023 to -
1.2m in 2024 by significantly reducing our operating expenses, all while continuing to grow our annual recurring
revenue. Furthermore, we saw a major strengthening of our capital structure in 2024 as old EIFO loans were
refinanced, and convertible loan notes were converted into share capital resulting in positive equity of 5.5m
compared to -5.9m previous year. The above actions have given Learningbank a lot more freedom and room for
many commercial investments to fuel expansion going forward.

On the product side, we made significant developments in 2024 by adding key Al capabilities to our Content
Creator tool, “Geni,” and launching our knowledge bot, “Knowbot,” reinforcing our commitment to supporting
frontline and deskless industries. Additionally, we took the first steps in introducing a new approach for
businesses to manage skills alongside various foundational improvements and smaller yet impactful releases
that continue to add value for our customers.

In summary, 2024 was a year of strategic progress, operational efficiency, and meaningful customer impact. With
a solid foundation in place, we are well-positioned to drive sustainable growth and profitability in the coming
years.
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Learningbank is expecting 2025 to be a year where the company becomes self-financing and cash flow positive,
however, without compromising our ambitions for the product since we will continue investing in new product
development.

The company has been active in the market since 2015 and has experienced consistent growth over the years.
With +200 clients, of which 60% are larger enterprises, Learningbank has a great foundation for continuous
growth, and is expecting positive cash flows at the end of the year.

The long-term perspective is to continue this journey of healthy growth and to further develop our position and
product as one of the best learning platforms.

Uncertainty relating to recognition and measurement

Learningbank is a development company. Hence, there is a natural uncertainty associated with the measurement
of the Group's development activities and future earnings. At 31 December 2024, the company has recognised
DKK 43.151 thousand regarding completed developments projects. The value of the development projects
depends on Learningsbank’s ability to develop, market and attracting enough customers who, through the
product, generate positive earnings that could yield the total investment. Accordingly, Management has deemed
the valuation sound. If sales and growth deviate significantly from the current plans, there may be uncertainty
associated with the valuation.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.
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Income statement for 2024

2024 2023
Notes DKK DKK
Gross profit/loss 2 25,978,991 22,226,248
Staff costs 3 (19,923,555) (23,752,144)
Depreciation, amortisation and impairment losses 4 (8,179,077) (7,928,182)
Operating profit/loss (2,123,641) (9,454,078)
Other financial income 21,355 9,195
Other financial expenses (7,041,358) (4,062,243)
Profit/loss before tax (9,143,644) (13,507,126)
Tax on profit/loss for the year 5 2,105,916 2,897,147
Profit/loss for the year (7,037,728) (10,609,979)
Proposed distribution of profit and loss
Retained earnings (7,037,728) (10,609,979)
Proposed distribution of profit and loss (7,037,728) (10,609,979)
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Balance sheet at 31.12.2024

10

Assets
2024 2023
Notes DKK DKK
Completed development projects 7 43,151,018 43,924,438
Intangible assets 6 43,151,018 43,924,438
Other fixtures and fittings, tools and equipment 48,464 60,512
Leasehold improvements 235,165 310,835
Property, plant and equipment 8 283,629 371,347
Deposits 484,918 500,205
Financial assets 9 484,918 500,205
Fixed assets 43,919,565 44,795,990
Trade receivables 2,005,249 1,144,606
Other receivables 146,066 144,000
Income tax receivable 1,606,876 1,894,953
Prepayments 466,874 340,014
Receivables 4,225,065 3,523,573
Cash 2,215,522 18,346
Current assets 6,440,587 3,541,919
Assets 50,360,152 48,337,909
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Equity and liabilities

11

2024 2023
Notes DKK DKK
Contributed capital 1,094,032 948,455
Reserve for development expenditure 33,657,794 34,261,062
Retained earnings (29,255,345) (41,141,225)
Equity 5,496,481 (5,931,708)
Deferred tax 310,877 809,917
Provisions 310,877 809,917
Bank loans 0 4,000,000
Convertible and dividend-yielding debt instruments 0 15,491,468
Other payables 26,621,704 15,917,957
Non-current liabilities other than provisions 10 26,621,704 35,409,425
Current portion of non-current liabilities other than provisions 10 1,092,556 483,908
Bank loans 0 1,652,448
Prepayments received from customers 13,540,083 12,062,564
Trade payables 782,121 1,081,999
Other payables 11 2,516,330 2,769,356
Current liabilities other than provisions 17,931,090 18,050,275
Liabilities other than provisions 44,552,794 53,459,700
Equity and liabilities 50,360,152 48,337,909
Uncertainty relating to recognition and measurement 1
Unrecognised rental and lease commitments 12
Contingent liabilities 13
Assets charged and collateral 14
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Statement of changes in equity for
g quity f
2024
Reserve for
Contributed Share development Retained
capital premium  expenditure earnings Total
DKK DKK DKK DKK DKK
Equity beginning of year 948,455 0 34,261,062 (41,141,225) (5,931,708)
Increase of capital 145,577 18,320,340 0 0 18,465,917
Transfer to reserves 0 (18,320,340) (603,268) 18,923,608 0
Profit/loss for the year 0 0 (7,037,728) (7,037,728)
Equity end of year 1,094,032 0 33,657,794  (29,255,345) 5,496,481

For the purpose of offering incentive pay in the form of warrants, the Company's Board of Directors are
authorized for the period until 23. april 2029 once or several times to increase the Company'’s share capital with

up to nominally 55.000 shares in total without pre-emption right for the Company’s shareholders. The

authorization empowers the Board of Directors to determine the terms for the granted share options, including

the exercise price.



Learningbank A/S | Notes

Notes

1 Uncertainty relating to recognition and measurement

13

Learningbank is a development company. Hence, there is a natural uncertainty associated with the measurement
of the Group’s development activities and future earnings. At 31 December 2024, the company has recognised

DKK 43.151 thousand regarding completed developments projects. The value of the development projects
depends on Learningsbank’s ability to develop, market and attracting enough customers who, through the

product, generate positive earnings that could yield the total investment. Accordingly, Management has deemed

the valuation sound. If sales and growth deviate significantly from the current plans, there may be uncertainty

associated with the valuation.

2 Gross profit/loss

Gross profit includes own work capitalised for DKK 5.015 (2023: TDKK 5,622) and wage reimbursement off DKK

1.030 thousands (2023: TDKK 325).

Gross profit includes other income related to reassignment of lease DKK 0 (2023: TDKK 1,500)

3 Staff costs

2024 2023
DKK DKK
Wages and salaries 17,776,781 21,114,314
Pension costs 1,882,900 2,315,989
Other social security costs 263,874 321,841
19,923,555 23,752,144
Average number of full-time employees 30 38

4 Depreciation, amortisation and impairment losses
2024 2023
DKK DKK
Amortisation of intangible assets 8,077,403 7,841,118
Impairment losses on intangible assets 0 20,756
Depreciation of property, plant and equipment 101,674 66,308
8,179,077 7,928,182

5 Tax on profit/loss for the year

2024 2023
DKK DKK
Current tax (1,606,876) (1,894,953)
Change in deferred tax (499,040) (1,756,912)
Adjustment concerning previous years 0 754,718
(2,105,916) (2,897,147)




Learningbank A/S | Notes 14

Tax receivables recognized in the balance sheet as the total amount of DKK 1.607 thousand relate to the use of
the tax credit scheme under section 8x of the Danish Tax Assessment Act, whereby the company can be paid the
tax value of tax losses deriving from costs for research and development.

After reviewing the criteria for using the scheme, it is the management's opinion that the company is entitled to
use the scheme. The recognition has been made based on this assessment. Whether the criteria for applying the
scheme are met is based on a discretionary review. Consequently, there may be a risk that the tax authorities
assess that the criteria are unmet. If that happens, the receivable will have to be reversed in whole or part via the
income statement in subsequent financial years.

6 Intangible assets

Completed

development

projects

DKK

Cost beginning of year 71,648,324
Additions 7,303,983
Disposals (9,519,307)
Cost end of year 69,433,000
Amortisation and impairment losses beginning of year (27,723,886)
Amortisation for the year (8,077,403)
Reversal regarding disposals 9,519,307
Amortisation and impairment losses end of year (26,281,982)
Carrying amount end of year 43,151,018

7 Development projects

The development projects comprise digital development of a learning lifecycle platform and learning modules
with training courses which the company uses in its operations. The platform is used by the company’s
customers. The learning lifecycle platform and learning modules are continuously further developed, and the
projects are continuously completed and put to use, after which amortization is commenced.

In 2024 Learningbank has invested heavily in new product development of the Learningbank Platform. Numerous
new and innovative features have been released, including Knowbot, Al Content Creator, Global Themes, Time
Zones on Events, new Text Editor, Manager Enablement and View, AWS CloudFront, Tracking Learning Time on
Module Level and Inactivity Alert, Formular When Enrolling to Events, My Feed Notifications, Multi Tenant and Skill
Developer. The company has only capitalized new product development that has been commercially released to
the market. New development projects in progress are currently not being capitalized.

With reference to section 83(2) of the Danish Financial Statement Act, deferred tax is set o against the capitalized
costs for development projects in the reserve for development costs under equity.
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8 Property, plant and equipment
Other fixtures
and fittings,
tools and Leasehold
equipment improvements
DKK DKK
Cost beginning of year 72,197 365,458
Additions 13,956 0
Cost end of year 86,153 365,458
Depreciation and impairment losses beginning of year (11,685) (54,623)
Depreciation for the year (26,004) (75,670)
Depreciation and impairment losses end of year (37,689) (130,293)
Carrying amount end of year 48,464 235,165
9 Financial assets
Deposits
DKK
Cost beginning of year 500,205
Disposals (15,287)
Cost end of year 484,918
Carrying amount end of year 484,918
10 Non-current liabilities other than provisions
Due after

Due within 12 Due within 12 more than 12

Outstanding

months after 5 years
2024 2024
DKK DKK
Other payables 1,092,556 26,621,704 2,283,655
1,092,556 26,621,704 2,283,655

11 Other payables
2024 2023
DKK DKK
VAT and duties 1,351,180 1,078,537
Wages and salaries, personal income taxes, social security costs, etc. payable 198,447 976,949
Holiday pay obligation 579,064 496,266
Other costs payable 387,639 217,604
2,516,330 2,769,356
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12 Unrecognised rental and lease commitments

2024 2023
DKK DKK
Liabilities under rental or lease agreements until maturity in total 1,760,413 1,799,051

13 Contingent liabilities

Other payables contain loans where the loan provider are entitled to receive extra payments based on a
performance scheme and/or an exit-scheme defined in the loan agreements. The exit scheme payments consist
of an amount equal to 5% of the added value of the Company, however capped at 20% of the principal amount of
each loan. All exit and performance scheme payments in aggregate are covered by the cap maxed at 3,0 million.

14 Assets charged and collateral

As security for debt, a company charge amounting to DKK 26,500 thousand has been provided. The security
includes goodwill, intangible assets, operating equipment and fixtures and trade receivables. The carrying
amount is DKK 48,145 thousand (2023: 47,131 thousand).
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

Material uncertainty related to recognition and measurement

Learningbank is a development company. Hence, there is a natural uncertainty associated with the measurement
of the Group’s development activities and future earnings. At 31 December 2024, the company has recognised
DKK 43.151 thousand regarding completed developments projects. The value of the development projects
depends on Learningsbank’s ability to develop, market and attracting enough customers who, through the
product, generate positive earnings that could yield the total investment. Accordingly, Management has deemed
the valuation sound. If sales and growth deviate significantly from the current plans, there may be uncertainty
associated with the valuation.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the rate in effect at the payment date, or the
rate at the balance sheet date, are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been
purchased in foreign currencies are translated using historical rates.
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Income statement
Gross profit or loss
Gross profit or loss comprises revenue, other operating income, cost of sales and external expenses.

Revenue

Revenue from the sale of services is recognised in the income statement when delivery is made to the buyer.
Revenue is recognised net of VAT, duties and sales discounts and is measured at fair value of the consideration
fixed.

Own work capitalised
Own work capitalised comprises other costs incurred in the financial year and recognised in
cost for proprietary intangible assets and property, plant and equipment.

Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s primary
activities.

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for normal inventory
writedowns.

Other external expenses

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of
receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc for entity
staff.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses relating to property, plant and equipment and intangible
assets comprise depreciation, amortisation and impairment losses for the financial year, and gains and
losses from the sale of intangible assets and property, plant and equipment.

Other financial income
Other financial income comprises interest income.

Other financial expenses
Other financial expenses comprise interest expenses, including payables and transactions in foreign currencies.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

Balance sheet
Intellectual property rights etc.
Intellectual property rights etc comprise development projects completed and in progress with related
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intellectual property rights, acquired intellectual property rights and prepayments for intangible assets.

Development projects on clearly defined and identifiable products and processes, for which the technical rate
of utilisation, adequate resources and a potential future market or development opportunity in the enterprise
can be established, and where the intention is to manufacture, market or apply the product or process in
question, are recognised as intangible assets. Other development costs are recognised as costs in the income
statement as incurred. When recognising development projects as intangible assets, an amount equalling

the costs incurred less deferred tax is taken to equity in the reserve for development costs that is reduced

as the development projects are amortised and written down.

The cost of development projects comprises costs such as salaries and amortisation that are directly and
indirectly attributable to the development projects.

Indirect production costs in the form of indirectly attributable staff costs and amortisation of intangible
assets and depreciation of property, plant and equipment used in the development process are recognised in
cost based on time spent on each project.

Completed development projects are amortised on a straight-line basis using their estimated useful lives
which are determined based on a specific assessment of each development project. If the useful life cannot

be estimated reliably, it is fixed at 10 years. For development projects protected by intellectual property rights,
the maximum period of amortisation is the remaining duration of the relevant rights. The amortisation periods
used are 5 years for the learning modules and 10 years for the learning lifecycle platform.

Intellectual property rights etc. are written down to the lower of recoverable amount and carrying amount.

Property, plant and equipment

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation. For assets held under finance leases, cost is the
lower of the asset's fair value and present value of future lease payments.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line
depreciation is made on the basis of the following estimated useful lives of the assets:

Useful life
Other fixtures and fittings, tools and equipment 5years
Leasehold improvements 3-5 years

For leasehold improvements and assets subject to finance leases, the depreciation period cannot exceed
the contract period.

Estimated useful lives and residual values are reassessed annually.

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying
amount.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and
doubtful debts.
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Tax payable or receivable
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
cost.

Cash
Cash comprises cash in hand and bank deposits.

Deferred tax
Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of
assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Deferred tax relating to retaxation of previously deducted losses in foreign subsidiaries is recognised on the
basis of an actual assessment of the purpose of each subsidiary.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Prepayments received from customers
Prepayments received from customers comprise amounts received from customers prior to delivery of the
goods agreed or completion of the service agreed.



