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Management's Review

Primary activities

As in previous years, the company's main activity has been to provide consultancy services, software development and
deliveries of proprietary SW products.

Development in activities and finances

The company gained a new owner in 2024 in the form of Conex SAS from France. Lector's consulting business area
was not part of this transaction and was spun off into its own company as of July 1,2024 - Lector Consulting ApS. As
a result, revenue and costs from the consulting area are only included in the first half of the year.

Going forward, Lector ApS will focus solely on its product portfolio::
+ TeamShare - a solution for document, case, and knowledge sharing
« Logistics Trading Services (LTS) — a solution for customs automation

The result for 2024 shows revenue below budget, which reflects consulting revenue significantly below projections and
product revenue well above budget. However, the product revenue has not been able to fully offset the decline in con-
sulting revenue. Despite this, the company's overall result is considerably above budget.

The business potential in the two product areas has been strengthened. Among other things, our new ownership
provides opportunities to expand with solutions that support customs processes for our customers. We expect these
opportunities to positively impact the already strong development of the company as early as 2025.

Measured customer and employee satisfaction has been maintained at very high levels.

Our team of skilled colleagues with extensive experience is well-positioned to further develop our business potential. At
the same time, we have initiated team expansion and generational transition to ensure we continue to have an organiz-
ation that matches our ambitions in the future.

Our expectations for 2025 are reflected in the company's budget, and we anticipate profitable growth in both business
areas.
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Statement by Management

The Board of Directors and The Executive Board have today considered and adopted the annual report for 1 January
2024 - 31 December 2024 for Lector ApS.

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

In our opinion, the financial statements give a true and fair view of the the company's financial position at 31 Decem-
ber 2024 and of the results of its operations for the financial year 1 January 2024 - 31 December 2024.

We believe that the Management's review contains a fair review of the affairs and conditions referred to therein.
We recommend that the annual report be adopted at the Annual General Meeting.
Charlottenlund, 28. May 2025

Executive board

Tue Villum Sgrensen
CEO

Board of Directors

Bertrand Gruson
Chairman
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Independent auditor's report

To the shareholder's in Lector ApS

Opinion
We have audited the financial statements of Lector ApS for the financial year 1 January 2024 - 31 December 2024,

which comprise a summary of significant accounting policies, income statement, balance sheet, statement of changes
in equity and notes. The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position as at 31 December
2024 and of the results of the company's operations for the financial year 1 January 2024 - 31 December 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 "Aud-
itor's responsibilities for the audit of the financial statements” section of this auditor’s report. We are independent of the
company in accordance with the International Ethics Standards Board of Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other eth-
ical responsibilities in accordance with these requirements and 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 pre-
paring the financial statements, Management is responsible for assessing the company'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 company or to
cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reason-
able 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. Mis-
statements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reas-
onably 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:

o 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.

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

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.
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Independent auditor's report, continued

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

o 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 dur-
ing our audit.

Statement on Management'’s Review

Management is responsible for Management'’s Review.

Our opinion on the financial statements does not cover Management's Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’'s Review and, in
doing so, consider whether Management's Review is materially inconsistent with the financial statements or our know-
ledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the
Danish Financials Statements Act.

Based on the work we have performed, in our view, Management'’s Review is in accordance with the financial statements
and has been prepared in accordance with the requirements of the Danish Financial Statements Act.

We did not identify any material misstatement in Management'’s Review.
Sgborg, 28. May 2025

inforevision
Statsautoriseret revisionsaktieselskab
CVR No. 19263096

Mark Schneekloth Jensen
State Authorised Public Accountant
mne34154
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Accounting policies

Information on reporting class

The annual report has been prepared in accordance with Danish financial statement legislation as well as generally
accepted accounting principles.

The annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act govern-
ing Reporting class B.

Some provisions from reporting class C has been adopted.

The accounting policies have not been changed from last year.

Generally regarding recognition and measurement

The financial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Furthermore, value adjustments of financial assets and
liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred to achieve the earn-
ings for the year are recognised in the income statement, including depreciation, amortisation, impairment losses and
provisions as well as reversals due to changed accounting estimates of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the asset
will flow to the company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of the
company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as described for
each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant
effective interest rate over the maturity period. Amortised cost is calculated as original cost less any repayments and
with addition/deduction of the cumulative amortisation of any difference between cost and the nominal amount. In
this way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the presentation of the
annual report which confirm or invalidate affairs and conditions existing at the balance sheet date.

The functional currency is Danish Kroner. All other currencies are considered foreign currencies.

Foreign currency translation

During the year, transactions in foreign currencies have been translated applying the exchange rate at the transaction
date. If currency positions are considered hedge of future cash flows, the value adjustments are recognised directly in
equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of the balance
sheet date.

Realised and unrealised exchange gains and losses have been recognised in the income statement under other finan-
cial income and expenses.
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Penneo document key: OU1GE-XEBX9-R8PNB-YCFWS-HR4UL-S317Y



Lector ApS 7/18

Accounting policies, continued

Income statement

The income statement has been classified by nature.

Gross profit

Gross profit/loss includes "Revenue’, "Direct costs", "Own work capitalised”, "Other operating income" and "External
expenses".

Revenue

As income recognition criterion, the production criterion is applied so that revenue comprises the invoiced revenue for
the year reduced by prepayments and with addition for work in progress measured at market value. Revenue is meas-
ured at fair value excl. VAT and less granted discounts.

Own work capitalised

Own work capitalised comprises work performed in the financial year on own assets which is capitalised as intangible
assets. The basis of measurement is cost and comprise other external expenses as well as staff costs.

Direct costs

Direct costs include the year's expenses for external consultants incurred to achieve net sales for the year.

Other operating income

Other operating income comprises income of a secondary nature as viewed in relation to the company's primary activit-
ies, including payments received from public authorities as well as profit on sale of fixed assets.

External expenses

External expenses comprises Selling costs, Cost of premises and Administrative expenses.

Staff costs

Staff costs include wages and salaries including holiday pay and pensions and other social security costs etc. to the
company's employees.

Financial income

Financial income is recognised with amounts concerning the financial year. Financial income comprise interest, real-
ised and unrealised exchange gains and interest reimbursements under the Danish Tax Prepayment Scheme.

Financial expenses

Financial expenses is recognised with amounts concerning the the financial year. Financial expenses comprise interest,
realised and unrealised exchange losses and interest surcharge under the Danish Tax Prepayment Scheme.

Tax on profit or loss for the year
Tax on profit or loss for the year represents 22% of the book profit or loss adjusted for non-taxable and non-deductible

items.

Tax on profit or loss for the year consists of the anticipated tax portion of the taxable income for the year adjusted for
the changes for the year in deferred tax. Changes in deferred taxes due to adjustments of tax rates is recognised in the
income statement.
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Accounting policies, continued

Tax on profit or loss for the year is recognised in the income statement by the portion attributable to the profit or loss
for the year and recognised directly in equity by the portion attributable to entries directly in equity.

The company is subject to the Danish Tax Prepayment Scheme. Interest reimbursement and interest surcharge have
been recognised in financial income and expenses.

Balance sheet

The balance sheet has been presented in account form.
Assets

Intangible assets

Intangible assets are measured at cost less accumulate amortisation.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the asset is
ready to be put into operation.

Development projects on clearly defined and identifiable products and processes, for which the technical rate of utilisa-
tion, adequate resources and a potential future market or development opportunity in the company can be established,
and where the intention is to manufacture, market or apply the product or process in question, are recognised as intan-
gible assets if there is sufficient certainty that the capital value of the future earnings can cover production-, sales- and
administrative costs as well as development costs.

Other development costs not meeting the criteria for capitalisation are recognised as costs in the income statement as
incurred.

Assets are amortised on a straight-line basis over their estimated useful lives:

Category Periode
Completed development projects 4 years

As the intangible assets are not being traded in an active and effective market, no residual values after end of use are
included when determining the amortisation period.

Profit/loss on sale has been included in the income statement under other operating income and other operating
expenses..

The carrying amounts of intangible assets are reviewed annually for indication of impairment for losses, apart from
what is expressed by usual amortisation. If this applies, impairment for loss is made of each asset or group of assets,
respectively, to lower recoverable amount. As recoverable amount, the higher of expected net selling price and net
present value is applied. The net present value is calculated as the present value of the expected cash flows from the
use of the asset or the group of assets.

Impairment for loss for the year is recognised in the income statement as amortisation, depreciation and impairment
for loss of property, plant and equipment and intangible assets.
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Accounting policies, continued

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulate depreciation. The basis of depreciation is cost

less estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the asset is
ready to be put into operation.

The cost price for an asset is divided into separate components, that are depreciated separately, if the useful life of the
individual components is significantly different.

Depreciation is initiated when the assets are ready to be taken into operation. Assets are depreciated on a straight-line
basis over their estimated useful lives with following residual values:

Category Period Residual value
Leasehold improvements 8 years 0%
Fixtures, fittings, tools and equipment 5 years 0%

Minor purchases with useful lives below one year have been recognised as an expense in the income statement in
external expenses.

Gains and losses on sale or disposal are included in the income statement under other operating income and other
operating expenses

The carrying amounts of property, plant and equipment are reviewed annually for indication of impairment for losses,
apart from what is expressed by usual depreciation. If this applies, impairment for loss is made of each asset or group
of assets, respectively, to lower recoverable amount. As recoverable amount, the higher of expected net selling price and
net present value is applied. The net present value is calculated as the present value of the expected cash flows from
the use of the asset or the group of assets.

Impairment for loss for the year is recognised in the income statement as amortisation, depreciation and impairment
for loss of property, plant and equipment and intangible assets.

Other receivables classified as fixed assets

Other receivables recognised under fixed assets comprise loans, which usually corresponds to nominal amount.

In events when the carrying amount exceeds the recoverable amount, impairment for loss is made to such lower value.
Impairment losses if any are recognised in the income statement under impairment of financial assets.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which cor-
responds to nominal value less provisions for bad debts. Provisions for bad debts are determined on the basis of an
individual assessment of each receivable.

Contract work in progress

Contract work in progress has been recognised according to the percentage-of-completion method, according to which
contract work in progress is measured at the market value of the work performed. The market value is measured on the
basis of the stage of completion at the balance sheet date and the total expected income from each contract work in
progress.
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Accounting policies, continued

When the market value of the individual contract work in progress cannot be measured reliably, the market value is
recognised at cost or net realisable value, if this value is lower.

Each contract work in progress is recognised in the balance sheet as receivables or liabilities other than provisions
depending on the net value of the selling price less prepayments.

Costs in connection with sales work and contracting are recognised in the income statement as incurred. Any finance
costs of financing of contract work in progress are included in financial expenses.

When it is probable that the total cost will exceed the total income from a contract work in progress an expected loss is
immediately recognised as a provision.

Prepayments

Prepayments comprise costs incurred relating to subsequent financial years.
Equity and liabilities

Equity

Reserve for development expenditure comprise capitalised development expenses from 1 January 2016. The reserve
cannot be used for dividends or for elimination of negative retained earnings. The reserve is reduced or dissolved due to
amortisation or divestment by transferring the amount from the reserve to retained earnings.

Dividend distribution proposed by Management for the year is disclosed as a separate equity item.

Deferred tax and corporation tax

Deferred tax is measured using the balance sheet liability method. Provision has been made for deferred tax by 22% on
all temporary differences between carrying amount and tax-based value of assets and liabilities. Deferred tax is also
measures with respect of the planned use of the asset and the settlement of the liability.

The tax value of the tax losses to be carried forward are included in the calculation of deferred taxes if it is probable
that the losses can be used. Deferred tax assets are measured at net realisable value.

Deferred tax assets which are not expected utilised within a few years have been disclosed in notes under contingent
assets.

Corporation tax relating to the the financial year which has not been settled at the balance sheet date is classified as
corporation tax in receivables or liabilities other than provisions.

Financial debts

Short-term debts are measured at amortised cost, substantially corresponding to nominal value.

Prepayments received from customers

Received prepayments from customers comprises prepayments according to an agreement whereas the company has
an obligation to deliver services in the subsequent years.

Deferred income

Deferred income comprise income received relating to subsequent financial years.
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Income statement

Gross profit

Staff costs

Earnings before interest, taxes, depreciation and amortisation (EBITDA)

Depreciation, amortisation and impairment losses of property, plant and
equipment and intangible assets

Earnings before interest and taxes (EBIT)

Finance income

Finance expenses

Profit/loss before tax

Tax on profit/loss for the year

Profit/loss for the year

Special items

Proposed distribution of profit and loss

Proposed distribution of profit and loss for the year :

Extraordinary dividends for the financial year
Transferred to retained earnings

Profit/loss for the year

Note 2024 2023
DKK DKK
34.751.341 31.925.841
2 -30.413.219 -25.659.649
4.338.122 6.266.192
3 -3.830.088 -3.541.420
508.034  2.724.772
355.300 137.856
-30.318 932
833.016 2.861.696
4 -144.536 -575.247
688.480 2.286.449

1
2024 2023
DKK DKK
3.306.442 0
-2.617.962 2.286.449
688.480 2.286.449
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Assets

Other similar rights originating from development projects

Intangible assets

Fixtures, fittings, tools and equipment

Property, plant and equipment

Other receivables

Investments

Fixed assets

Trade receivables

Contract work in progress
Other receivables
Corporation tax receivables
Prepayments

Receivables
Cash at bank and in hand
Current assets

Total assets

Note 31-12-2024 31-12-2023
DKK DKK

9.463.219 9.805.211

5 9.463.219 9.805.211
5.039

6 5.039
511.547 477.953

7 511.547 477.953
9.974.766 10.288.203
2.296.935  4.642.760

8 1.072.249 1.393.868
150.000 261.144

4 40.000 0
264.200 443.363
3.823.384 6.741.135
6.695.418 6.755.582
10.518.802 13.496.717
20.493.568 23.784.920
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Equity and liabilities

Note 31-12-2024 31-12-2023

DKK DKK

Contributed capital 138.889 138.889
Reserve for development expenditure 7.381.311 7.648.065
Retained earnings 1.922.015 4.273.223
Equity 9.442.215 12.060.177
Deferred tax, liabilities 4 1.974.962 1.830.426
Provisions 1.974.962 1.830.426
Contract work in progress, liabilities 8 898.473 493.175
Prepayments received from customers 140.800 296.170
Trade payables 1.641.281 2.632.601
Corporation tax payables 4 0 294.338
Other payables 6.299.837 5.986.033
Deferred income 96.000 192.000
Short-term liabilities other than provisions 9.076.391 9.894.317
Liabilities other than provisions 9.076.391 9.894.317
Total equity and liabilities 20.493.568  23.784.920

Unrecognised contractual commitments

Group relations 10
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Statement of changes in equity

Reserve for
develop-
Contributed ment Retained

capital expenditure earnings Total
DKK DKK DKK DKK
Equity at 1 January 2023 138.889  7.332.705 2.302.134  9.773.728
Distributed profit/loss for the year 2.286.449  2.286.449
Transferred to reserve for development expenditure 315.360 -315.360 0
Equity at 1 January 2024 138.889 7.648.065 4.273.223 12.060.177
Extraordinary dividends 3.306.442  3.306.442
Dividends paid -3.306.442  -3.306.442
Distributed profit/loss for the year -2.617.962 -2.617.962
Transferred to reserve for development expenditure -266.754 266.754 0
Equity at 31 December 2024 138.889  7.381.311 1.922.015 9.442.215
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Notes

1. Special items

2024 2023
DKK DKK
Settlement of phantom share scheme 4.406.639
Total 4.406.639
Special items is included in the income statement in the items staff costs.
2. Staff costs
2024 2023
DKK DKK
Wages and salaries 25.892.797 21.605.649
Pensions 3.430.884 2.981.211
Other social security costs 201.843 217.418
Other staff cost 887.695 855.371
Total 30.413.219 25.659.649
Average number of full-time employees 28 28

3. Depreciation, amortisation and impairment losses of property, plant and
equipment and intangible assets

2024 2023

DKK DKK

Amortisation of intangible assets 3.825.049 3.534.701
Depreciation of property, plant and equipment 5.039 6.719
Total 3.830.088 3.541.420
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Notes, continued

4. Tax expense

Payables at 1 January 2024
Paid in respect of previous years
Tax on profit/loss for the year
Prepaid tax

Payables at 31 December 2024

Tax on profit/loss for the year recognised in the income state-
ment

Recognition in balance sheet:
Short-term receivables (current asset)
Provisions

Total

Tax on
Corporation profit/loss
tax Deferred tax forthe year 2023
DKK DKK DKK DKK
294.338  1.830.426
-294.338
0 144.536 144.536 575.247
-40.000
-40.000 1.974.962
144.536 575.247
-40.000 0
1.974.962
-40.000 1.974.962
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Notes, continued

5. Intangible assets

Cost at 1 January 2024
Additions for the year

Cost at 31 December 2024
Amortisation and impairment losses at 1 January 2024
Amortisation for the year

Amortisation and impairment losses at 31 December 2024

Carrying amount at 31 December 2024

RN
&
$©
o .
& ©
O K
£ S8
¥ &
&
&
N > >
Q
& &6@ ‘19‘1'
DKK DKK DKK
45.368.247 45.368.247 41.429.239
3.483.057 3.483.057 3.939.008
48.851.304 48.851.304 45.368.247
-35.563.036 -35.563.036 -32.028.335
-3.825.049  -3.825.049  -3.534.701
-39.388.085 -39.388.085 -35.563.036
9.463.219 9.463.219 9.805.211

Completed development projects include investments in the development of new features for the company's product
portfolio. The development of these features has varying time horizons, but the projects initiated in 2024 that are not
completed as of the balance sheet date are expected to be finalized and ready for deployment during the first half of
2025. The implementation of the new features is prioritized based on anticipated market demand.

6. Property, plant and equipment

Cost at 1 January 2024
Cost at 31 December 2024

Depreciation and impairment losses at 1 January 2024

Depreciation for the year

Depreciation and impairment losses at 31 December 2024

Carrying amount at 31 December 2024

Fixtures,

Leasehold fittings,

improve- tools and
ments  equipment Total 2023
DKK DKK DKK DKK
214.587 437.368 651.955 651.955
214.587 437.368 651.955 651.955
-214.587 -432.329 -646.916 -640.197
0 -5.039 -5.039 -6.719
-214.587 -437.368 -651.955 -646.916
0 0 0 5.039
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Notes, continued

7. Investments

Other
receivables Total 2023
DKK DKK DKK
Cost at 1 January 2024 477.953 477.953 439.743
Additions for the year 33.594 33.594 38.210
Cost at 31 December 2024 511.547 511.547 477.953
Carrying amount at 31 December 2024 511.547 511.547 477.953
8. Contract work in progress
2024 2023
DKK DKK
Sales value of contract work in progress 4.228.235 2.512.208
Prepayments regarding contract work in progress -4.054.459  -1.611.515
Total 173.776 900.693
The gross values above are recognised as follows in the balance sheet:
Contract work in progress 1.072.249 1.393.868
Contract work in progress, liabilities -898.473 -493.175
Total 173.776 900.693
9. Unrecognised contractual commitments
2024
DKK
The company has entered into rental commitment with notice periods of up to 6 months. The total
rental commitment represents DKK 511.546

The company has entered into operational lease commitment of cars. The lease commitments expire
December 2026. The total lease commitment represents DKK 245.472

Total rental and lease obligations 757.018

10. Group relations

The company is included in the consolidated report for the parent
companies:

ICD SAS, 29 Zone Dactivité de I'Europe, 59310 Orch-
The smallest group: ies
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