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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Rainbow TopCo ApS for the f inancial year 1 January - 31 December 2023.

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

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

give a t rue and fair view of the f inancial posit ion of the Group and the Company at  31 December 2023

and of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for

the f inancial year 1 January - 31 December 2023.

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

Management 's review.

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

Copenhagen, 11 April 2024

Execut ive Board:

Jeppe Kallesøe Odefey

Board of  Directors:

Johannes Emil Kjærsgaard

Gadsbøll

Chair

Jens Reimer Olesen Morten Petersen

Nils Kristof Tipsmark

Bouchet

Daniel Erik Philip Ahlstrand
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Independent auditor's report

To the shareholders of Rainbow TopCo ApS

Opinion

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

of  Rainbow TopCo ApS for the f inancial year 1 January - 31 December 2023,  which comprise income

statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for

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

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

the Danish Financial Statements Act .

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

give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31

December 2023, and of  the results of the Group's and Parent Company's operat ions as well as the

consolidated cash f lows for the f inancial year 1 January - 31 December 2023 in accordance with the

Danish Financial Statements Act .

Basis for opinion

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

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

requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated

financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to

as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have

obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the

addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical

responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

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

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

Statements Act  and for such internal control as Management determines is necessary to enable the

preparation of f inancial statements that are free f rom material misstatement, whether due to fraud or

error.

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

Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of account ing in preparing the f inancial statements

unless Management either intends to liquidate the Group or the Parent Company or to cease

operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free f rom material misstatement, whether due to fraud or error and to issue an auditor's report

that  includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee

that an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of  the f inancial

statements.
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Independent auditor's report

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

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

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

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

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom

error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the

override of internal control.

 Obtain an understanding of internal control relevant to the audit  in order to design audit

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

opinion on the ef fect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the

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

material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the

related disclosures in the f inancial statements or, if  such disclosures are inadequate, to modify

our opinion. Our conclusions are based on the audit  evidence obtained up to the date of our

auditor's report . However, future events or condit ions may cause the Group and the Parent

Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

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

 Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or

business act ivit ies within the Group to express an opinion on the consolidated f inancial

statements. We are responsible for the direct ion, supervision and performance of the group

audit . We remain solely responsible for our audit  opinion.

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

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

express any form of assurance conclusion thereon.

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

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

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

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

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

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

review.

Copenhagen, 11 April 2024

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Kennet Hartmann Simon Blendstrup

State Authorised Public Accountant

mne40036

State Authorised Public Accountant

mne44060
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Management's review

Company details

Name Rainbow TopCo ApS

Address, Postal code, City C/ O Hobbii A/ S Dortheavej 12A, 1., 2400 København NV

CVR no. 43 19 35 89

Established 12 April 2022

Registered of f ice København

Financial year 1 January - 31 December

Website ht tps:/ / hobbii.dk/

E-mail f inance@hobbii.dk

Telephone +45 78 77 21 77

Board of  Directors Johannes Emil Kjærsgaard Gadsbøll, Chair

Jens Reimer Olesen

Morten Petersen

Nils Kristof Tipsmark Bouchet

Daniel Erik Philip Ahlstrand

Execut ive Board Jeppe Kallesøe Odefey

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,

Denmark
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Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000

2023
12 months

2022
9 months

Key figures

Revenue 585,474 351,188

Gross profit 142,782 78,457

Operat ing prof it/ loss -45,364 -41,216

Net f inancials -7,564 -7,620

Prof it/ loss for the year -50,786 -43,663

Total assets 794,619 904,063

Investments in property, plant  and equipment 60,106 3,073

Equity 577,223 623,823

Cash flows from operat ing act ivit ies 29,827 24,180

Net cash f lows from invest ing act ivit ies -18,110 -419,928

Cash flows from financing act ivit ies 4,243 434,562

Total cash f lows 15,960 38,814

Financial ratios

Gross margin %24.4 %22.3

EBITDA-margin %9.1 %5.2

Return on assets %-5.3 %-4.6

Equity ratio %72.6 %69.0

Return on equity %-8.5 %-7.0

Adjusted equity ratio %72.6 %88.8

Average number of full-t ime employees 256 271

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

Operating prof it / loss Prof it / loss before net  f inancials +/ -

Other operat ing income and other operating expenses

Gross margin
Gross prof it / loss x 100

Revenue

EBITDA-margin
Earnings before interest , taxes and amort isations (EBITDA) x 100

Revenue

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

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity

Adjusted equity rat io
Equity, year-end x 100

Netted cash and bank debt

We have included “ Adjusted equity ratio”  where all cash posit ions across bank accounts (Cash) are

netted out  against  all drawdowns across bank accounts (Bank debt). We believe this gives a more

accurate presentat ion of our balance sheet.

8

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
4F

G
E-

TY
D

JT
-O

Q
V0

G
-A

00
1T

-H
G

CS
C-

VE
E2

M



Rainbow TopCo ApS

Annual report  2023

Management's review

Business review

The main act ivity of  Rainbow TopCo ApS is the ownership of  Hobbii A/ S through the fully owned

subsidiary Rainbow BidCo ApS. This review will refer to the consolidated accounts for Rainbow TopCo

and its subsidiaries as the Group, which is mainly comprised of the act ivit ies in Hobbii A/ S.

Hobbii serves the global knit t ing and crochet ing community by inspiring creativity and selling yarn and

related accessories through ecommerce and eight  physical stores in Denmark and Germany. They

develop yarn products and accessories together with producers in Europe, Asia and South America,

and send them from their warehouse just  outside Copenhagen to yarn enthusiasts all over the world.

Financial review

In 2023 the Group doubled down on prof itability, lif t ing its EBITDA-margin f rom 5.0% to 9.1%, while

maintaining revenue in line with 2022 (calendar year).

Net revenue reached DKK 585m slight ly above net revenue for 2022 (calendar year) and in line with

the out look in the latest  f inancial statements of DKK 500-700m. The overall revenue development for

the year was negat ively impacted by a number of  supply chain disrupt ions towards the end of the

year, leading to replenishment issues on a number of  high-runner products. In light  of  these issues

and the current  macroeconomic environment in general, management is pleased to close 2023 above

2022.

The Group increased net revenue in its retail stores by 14% in 2023 to DKK 43m, with posit ive

developments across all eight  stores.

The key focus in 2023 has been on improving prof itability. As described in our FY21/ 22 annual

report , a contract  was signed to part ly automate the warehouse in January 2023, and the project  has

progressed as planned. The f irst  operat ional improvements were seen in the last  months of 2023, and

it  is expected that  further improvements will materialise during 2024.

EBITDA for 2023 rose to DKK 54m from DKK 29m in 2022 (calendar year) despite the similar revenue

level, and exceeded the out look in the latest  f inancial statements of DKK 20-50m. In addit ion to the

automat ion in the warehouse, the development was driven by improvements in the supply chain.

Knowledge resources

As a tech-based company there is a high dependency on specialised knowledge and skills to build and

maintain the business. The crit ical business knowledge is increasingly being formalised and

documented, to avoid dependencies on lore and particular individuals. Though these init iat ives make

the current  processes more robust, the cont inuous development of the Group st ill depends on its

ability to retain and at t ract  skilled and driven employees.
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Management's review

Financial risks and use of financial instruments

As a company selling direct ly to end-users, the Group is inherent ly exposed to the general spending

patterns and disposable income of the target  customers. This risk has been addressed through

geographical diversif icat ion, but  some exposure to the global economic cycles remains, as also seen

in 2023.

Being geographically diversif ied, introduces currency risks as the base currency of the Group is DKK.

Due to the high volume of t ransact ions every day, it  has been assessed that  the cost  of currency

hedging outweighs the benef its. Moving the main sourcing spend f rom DKK-denominated Danish

wholesales to USD- or EUR-denominated producers increases the natural currency hedge.

Operating in a global environment also involves the challenges of staying updated and compliant  with

local rules and regulat ions, part icularly related to sales taxes and consumer protect ion. Though the

Group puts a signif icant  ef fort into compliance, there is always the risk of local rules, changes or

interpretat ions that  we are unaware of.

As a digital company the Group is exposed to the risks associated with cyber-at tacks and tech-related

disturbances. During 2023 a number of  large-scale init iat ives have been init iated, which among other

things will address these risks, and the work will cont inue in 2024.

As the share of  products sourced direct ly from producers increases, the ability to rely on middlemen

to handle potent ial issues in our supply chain diminishes. To address this, the Group has increased the

investments in supply chain management signif icant ly over the past  two years to handle this shift .

Research and development activities

The company's development projects in progress relate to a further development of  the company's

exist ing sales platforms, including new features. The purpose of the further development is to

increase the company's earnings. The company has made market research and it  is the management 's

assessment that  the products have future earnings base as the company experiences a high demand

from customers on the technological development within e-commerce.

Further, the company's development projects in progress relate to further development of  the

company's internal systems, including automat ions and implementat ion of new platforms for

controlling the daily operat ion of the company. The primary purpose of  the projects is to make the

company's business procedures more effect ive and to opt imize the employees' resources.

Statutory CSR report

Please see “ Key Act ivit ies”  in the f irst  sect ion of this Management Review for a short introduct ion to

the business model.

Climate and Environment

As a consumer goods company, the Group’s business model inherent ly relies on consumption, which

has an adverse impact on our planet by contribut ing to greenhouse gas emissions and deplet ion of

non-renewable resources. Shipping goods globally also has a negat ive impact on the environment.

However, the craft ing product category encourages a slower lifestyle, focus on craftsmanship, care,

and durability, with the customers invest ing t ime and skill to create long-last ing items. It  is the policy

of  the Group to minimise the negat ive impact its business has on the planet and local environments.

Producing tangible goods can have negat ive consequences on both the global climate and the local

environment, and to address this the Group priorit ises to partner with reputable suppliers.

During 2023, Hobbii’s implementat ion of the supplier Code of  Conduct, which was launched in

FY21/ 22, has cont inued.  The code requires suppliers to integrate environmental considerat ions in

their operat ions and make every effort  to mit igate or minimise any adverse impacts on the

environment. During 2023 all major suppliers have signed the Code of Conduct.

In 2024 the Group will be looking into more specif ic init iat ives to allow a closer follow-up with the

suppliers.

During 2023 Hobbii has worked to establish its f irst  greenhouse gas reporting baseline. This work will

continue in 2024, with the aim of ident ifying key focus areas.
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Management's review

Staff

The Group’s success is direct ly t ied to the quality of  its team, and it  priorit ises a safe, inspiring, and

inclusive work environment that fosters collaboration and professional growth. In the event this

endeavour fails part ly or in full, it  will have a negat ive impact on the Group’s business.

Further, there are inherent safety risks associated with having warehouse operat ions and retail

stores.

The wellbeing of employees is monitored on a bi-monthly basis through anonymous surveys. All

leaders in the Group get access to their personal survey results and receive support f rom Hobbii’s

People & Culture team, as needed. The overall results for the off ice-based employees are in line with

FY21/22.

During 2023 the well-being surveys were extended to include employees in the warehouse and in the

retail stores as well. In 2024 the focus will be on increasing the well-being score where necessary,

and maintaining a high level in the rest of  the organisat ion.

In FY21/ 22 a whist leblower program was implemented with a direct  link to a dedicated member of  the

Board of  Directors, and during 2023 there have not been any not if icat ions.

The Group will cont inue our work with ensuring a healthy work life for the employees for the year to

come.

Social factors

The Group is a member of  the communit ies it  serves, and it  believes in contribut ing posit ively to

society. It  creates job opportunit ies for skilled and unskilled workers and does not engage in

aggressive tax planning. It  also supports init iat ives that promote kindness and mental well-being,

recognising the posit ive impact the customers' use of the products can have on their mental well-

being and happiness.

Human rights

The Group believes that upholding human rights is fundamental. It  draws the understanding of these

rights f rom the Universal Declaration of Human Rights, its related t reat ies and declarat ions, and the

broader ethical reasoning behind their development.

The Group has not previously experienced any issues with human rights, and this has also been the

case in 2023.

As the number of  products sourced direct ly from producers increases, rather than relying on Danish

wholesalers, there is an increased risk of inadvertent ly doing business with companies who do not

share these beliefs. To address this, Hobbii implemented a supplier Code of  Conduct in FY21/ 22

which clearly dictates the requirements for working with Hobbii, including a commitment to honouring

human rights and facilitat ing a safe and inclusive work environment. During 2023 Hobbii has

completed the process of having all its major suppliers sign the Code of Conduct.

In 2024 Hobbii will be looking into more specif ic init iat ives to allow a closer follow-up with our

suppliers.
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Management's review

Fighting corruption and bribery

The Group has a zero-tolerance policy for corrupt ion and bribery and does not accept any form of

direct  or indirect  money, goods or services that  may be considered part of recognised local or

internat ional corrupt ion or bribery pract ice.

A lack of  integrity and t ransparency in the Group’s supply chain or vendor network may lead to an

exposure to corrupt  pract ices, which would impact its operat ional eff iciency and brand reputat ion.

The Group has not experienced any issues with bribery or corrupt ion in the past , and this has also

been the case in 2023.

The policy is communicated to all employees, and during FY21/ 22 it  was also formalised in Hobbii’s

supplier Code of  Conduct. During 2023 Hobbii has completed the process of having all its major

suppliers sign the Code of Conduct.

In 2024 Hobbii will be looking into more specif ic init iat ives to allow a closer follow-up with its

suppliers.

Report on the gender composition of Management

A commitment to diversity and inclusion is a priority for the Group. We strive for a management team

that is diverse and inclusive, with no more than 80% of  any layer of  management (based on

headcount) consist ing of individuals with the same gender ident ity.

The Board of  Directors in neither Rainbow TopCo, Rainbow BidCo nor Hobbii meet this target , as they

consist of  the same f ive individuals who are all male. Following the investment in Hobbii in May 2022,

the boards consist  of  two of Hobbii’s founders, two representat ives f rom Verdane and one

independent Chairman. All Board Members were deeply involved in the t ransact ion process, and were

elected to the Board on these merits. No non-male candidates shared the same qualif icat ions at  the

t ime. During 2023 there have not been any new appointments to the Board of  Directors, but  the

importance of  act ively recruit ing qualif ied female candidates in a future select ion process has been

firmly established.

We remain commit ted to having no more than 80% of  the Board consist ing of  members with the same

gender ident ity by the end of 2025.

As Rainbow TopCo does not have any employees, and thereby employes less than 50 people, the

company does set  gender composit ion targets for any other level of management.

Overview

2023

Supreme governing body

Total number of members 5

Underrepresented gender in % 0

Target f igure in % 20

Year in which the target f igure is expected to be met 2025

Other levels of  management

Total number of members 1

Underrepresented gender in % 0

Supreme governing body

Rainbow TopCo ApS's goal has been to get  20% of the underrepresented gender in the top

management body, which the company has not achieved in 2023, as the top management body

consists of  0 women and 5 men.

12

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
4F

G
E-

TY
D

JT
-O

Q
V0

G
-A

00
1T

-H
G

CS
C-

VE
E2

M



Rainbow TopCo ApS

Annual report  2023

Management's review

Other levels of management

The company's other levels of management consist  of  the company's registered execut ive board, as

well as the heads of the organization's individual funct ions, who report  direct ly to the registered

execut ive board. The other management levels consist  of  the following 0 women and 1 man.

Data ethics

The Group takes its responsibility for processing customer and user data seriously. It  st rives to limit

the processing of sensit ive personal informat ion to what is necessary for operational purposes,

customer-specif ic act ivit ies, and personnel administration.

While the Group does not have an explicit  policy for data ethics, all Group employees and partners are

obliged to handle personal data responsibly and in accordance with our GDPR and privacy policies.

Outlook

Despite a challenging start  to 2024 due to supply chain issues, the Group current ly expects to

cont inue to grow its topline in 2024, although st ill at  a modest pace, while cont inuing to see a

posit ive impact on prof itability from an increasing share of  direct ly sourced products and full-year

ef fect  of the warehouse automat ion.

For 2024, the expectat ion for the Group and the parent company is net  revenue between DKK 550m

and 650m and EBITDA between DKK 40m and 60m.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Income statement

Group Parent company

Note DKK'000
2023

12 months

2022
9 months

2023
12 months

2022
9 months

3 Revenue 585,474 351,188 0 0

Cost of  sales -300,151 -174,575 0 0

Other operat ing income 539 35 0 0

4 Other external expenses -143,080 -98,191 -485 -229

Gross profit 142,782 78,457 -485 -229

5 Staff costs -89,710 -60,195 0 0

6 Amort isation/ depreciation and

impairment of  intangible assets and

property, plant  and equipment -97,898 -59,442 0 0

Profit/ loss before net financials -44,826 -41,180 -485 -229

Income f rom investments in group

enterprises 0 0 -50,480 -43,466

Financial income 5,266 1,129 94 3

Financial expenses -12,830 -8,749 -2 -7

Profit/ loss before tax -52,390 -48,800 -50,873 -43,699

7 Tax for the year 1,604 5,137 87 36

Profit/ loss for the year -50,786 -43,663 -50,786 -43,663
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2023 2022 2023 2022

ASSETS

Fixed assets

9 Intangible assets

Completed development projects 17,898 8,022 0 0

Acquired intangible assets 187 50 0 0

Company trade name 107,085 119,871 0 0

Customer relat ionships 87,674 113,651 0 0

Goodwill 351,202 393,137 0 0

Development projects in progress 7,245 15,861 0 0

571,291 650,592 0 0

10 Property, plant and equipment

Plant and machinery 58,345 0 0 0

Fixtures and f it t ings, other plant  and

equipment 2,841 5,610 0 0

Leasehold improvements 5,364 8,626 0 0

66,550 14,236 0 0

11 Investments

Investments in group enterprises 0 0 569,673 620,209

Deposits 5,540 6,150 0 0

5,540 6,150 569,673 620,209

Total fixed assets
643,381 670,978 569,673 620,209

Non-fixed assets

Inventories

Finished goods and goods for resale 71,677 95,137 0 0

Prepayments for goods 161 975 0 0

71,838 96,112 0 0

Receivables

Trade receivables 6,451 3,956 0 0

14 Deferred tax assets 0 0 0 36

Corporation tax receivable 0 1,386 0 0

Joint  taxat ion contribut ion receivable 194 0 123 0

Other receivables 10,893 12,474 0 2,000

12 Prepayments 7,144 6,186 0 0

24,682 24,002 123 2,036

Cash 54,718 112,971 7,830 1,738

Total non-fixed assets 151,238 233,085 7,953 3,774

TOTAL ASSETS 794,619 904,063 577,626 623,983
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2023 2022 2023 2022

EQUITY AND LIABILITIES

Equity

13 Share capital 1,180 1,173 1,180 1,173

Share premium account 0 0 0 0

Translation reserve -56 0 -56 0

Retained earnings 576,099 622,650 576,099 622,650

Total equity 577,223 623,823 577,223 623,823

Provisions

14 Deferred tax 47,425 54,694 0 0

16 Other provisions 10,954 20,635 0 0

Total provisions 58,379 75,329 0 0

Liabilities other than provisions

15 Non-current liabilities other than

provisions

Lease liabilit ies 49,914 0 0 0

Other payables 2,573 2,535 0 0

52,487 2,535 0 0

Current liabilities other than

provisions

15 Short-term part of long-term liabilit ies

other than provisions 2,888 0 0 0

Bank debt 0 74,157 0 0

Trade payables 60,486 100,329 130 160

Payables to group enterprises 0 0 273 0

Corporation tax payable 4,521 192 0 0

Other payables 35,736 25,645 0 0

Deferred income 2,899 2,053 0 0

106,530 202,376 403 160

Total liabilities other than provisions 159,017 204,911 403 160

TOTAL EQUITY AND LIABILITIES 794,619 904,063 577,626 623,983

1 Accounting policies

2 Events after the balance sheet date

8 Appropriat ion of prof it / loss

17 Contractual obligat ions and cont ingencies, etc.

18 Security and collateral

19 Related part ies
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Rainbow TopCo ApS

Annual report  2023

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

Statement of changes in equity

Group

Note DKK'000 Share capital

Share

premium

account

Translation

reserve

Retained

earnings Total

Cash payments concerning format ion of enterprise 40 0 0 0 40

Capital increase 1,133 666,313 0 0 667,446

Transfer through appropriat ion of loss 0 0 0 -43,663 -43,663

Transferred from share premium account 0 -666,313 0 666,313 0

Equity at 1 January 2023 1,173 0 0 622,650 623,823

Capital increase 7 4,235 0 0 4,242

Transfer through appropriat ion of loss 0 0 0 -50,786 -50,786

Transferred from share premium account 0 -4,235 0 4,235 0

Exchange rate adjustments 0 0 -56 0 -56

Equity at 31 December 2023 1,180 0 -56 576,099 577,223

Parent company

Note DKK'000 Share capital

Share

premium

account

Translation

reserve

Retained

earnings Total

Cash payments concerning format ion of enterprise 40 0 0 0 40

Capital increase 1,133 666,313 0 0 667,446
8 Transfer, see "Appropriat ion of prof it / loss" 0 0 0 -43,663 -43,663

Transferred from share premium account 0 -666,313 0 666,313 0

Equity at 1 January 2023 1,173 0 0 622,650 623,823

Capital increase 7 4,235 0 0 4,242
8 Transfer, see "Appropriat ion of prof it / loss" 0 0 0 -50,786 -50,786

Transferred from share premium account 0 -4,235 0 4,235 0

Exchange rate adjustments 0 0 -56 0 -56

Equity at 31 December 2023 1,180 0 -56 576,099 577,223
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000
2023

12 months

2022
9 months

Prof it / loss for the year -50,786 -43,663

20 Adjustments 103,886 61,924

Cash generated f rom operat ions (operat ing act ivit ies) 53,100 18,261

21 Changes in working capital -15,537 12,465

Cash generated f rom operat ions (operat ing act ivit ies) 37,563 30,726

Interest  received, etc. 721 64

Other f inancial income 4,545 1,065

Interest  paid, etc. -4,684 -1,978

Income taxes paid -172 -49

Other f inancial expenses -8,146 -5,648

Cash flows from operating activities 29,827 24,180

Addit ions of intangible assets -12,153 -6,690

Addit ions of tangible assets -1,255 0

22 Addit ions of property, plant  and equipment -6,050 -3,073

Disposals of property, plant  and equipment 1,348 80

23 Acquisit ion of companies and activit ies 0 -410,245

Cash flows to investing activities -18,110 -419,928

Repayments of loan to old share holders 0 -5,249

Share capital 0 40

Cash capital increase 7 1,133

Share premium 4,236 438,638

Cash flows from financing activities 4,243 434,562

Net cash flow 15,960 38,814

Cash and cash equivalents at 1 January 38,814 0

Foreign exchange adjustments -56 0

Cash and cash equivalents at 31 December 54,718 38,814
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Rainbow TopCo ApS for 2023 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

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

of  last  year.

Reporting currency

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

Consolidated financial statements

Control

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

the Parent Company.

Control means a parent company’s power to direct  a group ent ity’s f inancial and operating policy

decisions. Besides the above power, the parent company should also be able to yield a return f rom its

investment.

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

well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional

vot ing rights is considered when assessing if an ent ity can become empowered to direct  another

ent ity’s f inancial and operating decisions.

Preparat ion of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and

the individual group ent it ies' f inancial statements, which are prepared according to the group's

account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group

balances and dividends, and realised and unrealised gains on intra-group transact ions are eliminated.

Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in

the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if they do not ref lect

impairment.

In the consolidated f inancial statements, the account ing items of group ent it ies are recognised in full.

Non-controlling interests' share of  the prof it / loss for the year and of the equity of  group ent it ies

which are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are

disclosed separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised

direct ly in equity as a t ransact ion between shareholders.

External business combinations

Recent ly acquired ent it ies are recognised in the consolidated f inancial statements f rom the date of

acquisit ion. Ent it ies sold or otherwise disposed of  are recognised up to the date of disposal.

Comparat ive f igures are not  restated to ref lect  newly acquired ent it ies.

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

The acquisit ion method is applied to the acquisit ion of new ent it ies of which the group obtains

control. The acquirees’ ident if iable assets, liabilit ies and cont ingent liabilit ies are measured at  fair

value at the date of acquisit ion. Ident if iable intangible assets are recognised if  they are separable or

arise from a contractual right . Deferred tax related to the revaluations is recognised.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Posit ive dif ferences (goodwill) between, on the one hand, the considerat ion for the acquiree, the

value of  non-controlling interests in the acquired ent ity and the fair value of  any previously acquired

equity investments and, on the other hand, the fair value of  the assets, liabilit ies and cont ingent

liabilit ies acquired are recognised as goodwill under “ Intangible assets” . Goodwill is amort ised on a

straight-line basis in the income statement based on an individual assessment of the economic life of

the asset.

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

acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generating units, which subsequent ly form the

basis for impairment test ing. Goodwill and fair value adjustments in connect ion with the acquisit ion of

a foreign ent ity with a funct ional currency dif ferent  f rom the presentat ion currency used in the

consolidated f inancial statements are accounted for as assets and liabilit ies belonging to the foreign

ent ity and are, on init ial recognit ion, t ranslated into the foreign ent ity's funct ional currency using the

exchange rate at  the t ransact ion date.

The considerat ion paid for an ent ity consists of the fair value of  the agreed considerat ion in the form

of  assets t ransferred, liabilit ies assumed and equity instruments issued. If part  of  the considerat ion is

cont ingent on future events or compliance with agreed terms, such part of the considerat ion is

recognised at  fair value at the date of acquisit ion. Subsequent adjustments of cont ingent

considerat ions are recognised in the income statement.

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

they are incurred.

Where, at  the date of acquisit ion, the ident if icat ion or measurement of  acquired assets, liabilit ies or

cont ingent liabilit ies or the determination of the considerat ion is associated with uncertainty, init ial

recognit ion will take place on the basis of provisional amounts. If it  turns out  subsequent ly that the

ident if icat ion or measurement of  the considerat ion t ransferred, acquired assets, liabilit ies or

cont ingent liabilit ies was incorrect  on init ial recognit ion, the statement will be adjusted

retrospect ively, including goodwill, unt il 12 months after the acquisit ion, and comparat ive f igures will

be restated. Hereafter, any adjustments are recognised as misstatements.

Gains or losses f rom disposal of group ent it ies which result  in loss of control are calculated as the

dif ference between, on the one hand, the fair value of  the selling price less selling expenses and, on

the other hand, the carrying amount of net  assets.

Foreign currency translation

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

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

20

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
4F

G
E-

TY
D

JT
-O

Q
V0

G
-A

00
1T

-H
G

CS
C-

VE
E2

M



Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue

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

Income f rom the sale of goods for resale and f inished goods, is recognised in revenue when the most

signif icant  rewards and risks have been transferred to the buyer and provided the income can be

measured reliably and payment is expected to be received. The date of the t ransfer of  the most

signif icant  rewards and risks is based on standardised terms of  delivery based on Incoterms® 2020.

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

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

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core

act ivit ies, including gains on the sale of f ixed assets.

Cost of sales

Cost of sales includes the cost  of goods used in generating the year's revenue, distribut ion costs and

payment costs to payment providers.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to advert ising, administrat ion, premises, bad debts, payments under

operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.

Amortisation/ depreciation and impairment

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

and equipment.

The basis of amort isation, which is calculated as cost  less any residual value, is amort ised on a

straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Company trade name 10 years

Customer relat ionships 5 years

Goodwill 10 years

Completed development projects 3 years

Acquired other similar rights 5 years

Plant and machinery 10 years

Fixtures and f it t ings, other plant  and

equipment

3-5 years

Leasehold improvements 5 years

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

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

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

depreciation charges are recognised.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

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

charges is recognised prospect ively as a change in account ing est imates.

Profit/ loss from investments in group entities

The income statement includes the proportional share of the underlying companies' prof it  or loss

after eliminat ion of internal prof it / loss and after tax. In group ent it ies, the full elimination of internal

prof it  and loss is carried out  without regard to ownership shares.

The proportionate share of the individual group ent it ies' prof it / loss after tax after full elimination of

internal gains/ losses are recognised in the parent company's income statement.

The item includes dividend received from group ent it ies.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish

group ent it ies. Group ent it ies are included in the joint  taxat ion arrangement from the date at  which

they are included in the consolidated f inancial statements and up to the date when they are no longer

consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and

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

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated

between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses

receive joint  taxat ion contribut ions f rom ent it ies that  have been able to use the tax losses to reduce

their own taxable income.

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and

deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the

income statement as regards the port ion that relates to the prof it / loss for the year and direct ly in

equity as regards the port ion that relates to entries direct ly in equity.

Balance sheet

Intangible assets

Goodwill is recognised at  cost . Subsequent ly, goodwill is measured at  cost  less accumulated

amort isation and impairment losses.

Goodwill is amort ised over the expected economic life of the asset, measured by reference to an

assessment of  Management ’s experience in the individual business markets, earnings and market

posit ion of the acquired ent ity etc. Goodwill is amort ised on a straight-line basis over the amort isation

period, which is 10 years.

Other intangible assets include development projects and other acquired intangible assets, company

trade name and customer relationships.

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

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to

development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,

suff icient  resources and a potent ial future market or development opportunit ies areident if iable and

where the Company intends to produce, market or use the project , are recognised as intangible assets

provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future

earnings can cover product ion costs, selling costs and administrative expenses and development

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

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

amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis

over the est imated useful life. The amort isation period is 3 years.

Patents and licences are measured at  cost  less accumulated amortisation and impairment losses.

Patents are amort ised on a straight  line basis over the remaining term of  the patent, and licences are

amort ised over the term of  the licence, but  not  exceeding 5 years.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion

unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the

carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and

equipment are recognised in the income statement as other operat ing income or other operat ing

expenses.

Leases

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

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to

the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair

value and the present value of  the future lease payments. In calculat ing the net  present value, the

interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.

Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's

other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of  the lease.

Deposits

Deposits are measured at  amort ised cost  and represent lease deposits, etc.

Investments in group entities

Equity investments in group ent it ies are measured according to the equity method in the consolidated

financial statements.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

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

are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they

can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset value are subject  to impairment test

requirements if  there is any indicat ion of impairment.

Impairment of fixed assets

The carrying amount of intangible assets,  property, plant  and equipment and investments in group

ent it ies is assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value

in use (recoverable amount).

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

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

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

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value

is lower than cost , inventories are writ ten down to this lower value. The net realisable value of

inventories is calculated as the sales amount less costs of complet ion and expenses required to effect

the sale and is determined taking into account marketability, obsolescence and development in the

expected selling price.

Goods for resale are measured at  cost , which comprises the cost  of acquisit ion plus delivery costs as

well as other expenses direct ly at t ributable to the acquisit ion.

Receivables

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

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

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

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

debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive

evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables

and the present value of  the expected cash f lows, including the realisable value of  any collateral

received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash

Cash on hand and demand deposits comprise cash at  bank and on hand.

Equity

Share classes

Certain share classes have special economic rights in respect of allocat ion of proceeds.  Those rights

have been evaluated and judgement has been applied in connect ion with classif ication of the shares

as equity.

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in

group ent it ies and associates relative to cost . The reserve can be eliminated in case of losses,

realisation of investments or a change in account ing est imates. The reserve cannot be recognised at  a

negat ive amount.

Translation reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of

f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange

adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies

and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net

investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the

condit ions for effect ive hedging no longer exist . When equity investments in group ent it ies and

associates in the parent company f inancial statements are subject  to the limitat ion requirement in the

net revaluation reserve according to the equity method, foreign exchange adjustments will be

included in this equity reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declaration date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,

restructurings, etc. Provisions are recognised when the Company has a legal or construct ive

obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an out f low of

resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be

sett led far into the future.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at

the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.

Liabilities

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

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

transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference

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

the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance

leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in

subsequent f inancial report ing years.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,

invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash

and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non

cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals

of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's

share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and

payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are

readily convertible into cash and which are subject  only to insignif icant  risks of changes in value.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Segment information

The allocation of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies

and markets dif fer signif icant ly in the organisat ion of sales of goods and services.

2 Events after the balance sheet date

No events have occurred after the balance sheet date which could signif icant ly affect  the Group's

f inancial posit ion.

Group Parent company

DKK'000
2023

12 months

2022
9 months

2023
12 months

2022
9 months

3 Segment information

Breakdown of revenue by business segment:

E-Commerce 542,574 326,254 0 0

Retail 42,900 24,934 0 0

585,474 351,188 0 0

Breakdown of revenue by geographical

segment:

Nordics 72,853 44,045 0 0

Denmark 86,211 51,754 0 0

Germany 145,099 87,026 0 0

Rest of Europe 161,023 90,855 0 0

United States 92,470 58,672 0 0

Rest of  world 27,818 18,836 0 0

585,474 351,188 0 0

Group

DKK'000
2023

12 months

2022
9 months

4 Fee to the auditors appointed in general meeting

Total fees to EY 1,097 905

Statutory audit 465 394

Assurance engagements 0 20

Tax assistance 209 32

Other assistance 423 459

1,097 905
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000
2023

12 months

2022
9 months

2023
12 months

2022
9 months

5 Staff costs and incentive programmes

Wages/ salaries 94,770 61,872 0 0

Pensions 1,421 684 0 0

Other social security costs 3,099 2,252 0 0

Staff costs t ransferred to development

projects -9,580 -4,613 0 0

89,710 60,195 0 0

Average number of full-t ime employees 256 271 0 0

Remuneration to members of Management:

Execut ive Board 4,477 4,102 0 0

Board of  Directors 300 150 0 0

4,777 4,252 0 0

Incentive programmes

Equity-based incent ive programs are implemented covering management and the majority of  fullt ime,

salaried employees at  the t ime. The aim is to incent ivize and retain employees, as cont inued

participat ion in the programs is t ied to the participant ’s employment in Hobbii A/ S. As of 31 December

2023, a total of 77,467 warrants had been issued under the programs in Hobbii A/ S' parent company

Rainbow TopCo ApS.

Group Parent company

DKK'000
2023

12 months

2022
9 months

2023
12 months

2022
9 months

6 Amortisation/ depreciation and impairment

of intangible assets and property, plant

and equipment

Amort isation of intangible assets 90,154 54,765 0 0

Impairment of  intangible assets 1,300 0 0 0

Depreciation of property, plant  and

equipment 6,444 4,677 0 0

97,898 59,442 0 0
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000
2023

12 months

2022
9 months

2023
12 months

2022
9 months

7 Tax for the year

Est imated tax charge for the year 5,776 192 -123 0

Deferred tax adjustments in the year -7,380 -5,329 36 -36

-1,604 -5,137 -87 -36

Parent company

DKK'000
2023

12 months

2022
9 months

8 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -50,786 -43,663

-50,786 -43,663
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

9 Intangible assets

Group

DKK'000

Completed

development

projects

Acquired

intangible

assets

Company

trade name

Customer

relat ionships Goodwill

Developmen

t projects in

progress Total

Cost  at 1 January 2023 12,317 84 127,862 129,887 419,346 15,861 705,357

Addit ions 0 159 0 0 0 11,994 12,153

Disposals 0 0 0 0 0 -1,300 -1,300

Transferred 19,310 0 0 0 0 -19,310 0

Cost  at 31 December 2023 31,627 243 127,862 129,887 419,346 7,245 716,210

Impairment  losses and

amort isat ion at

1 January 2023 4,295 34 7,991 16,236 26,209 0 54,765

Impairment losses for the

year 0 0 0 0 0 1,300 1,300

Amort isat ion for the year 9,434 22 12,786 25,977 41,935 0 90,154

Reversal of accumulated

amort isat ion and

impairment of assets

disposed 0 0 0 0 0 -1,300 -1,300

Impairment  losses and

amort isat ion at

31 December 2023 13,729 56 20,777 42,213 68,144 0 144,919

Carrying amount at

31 December 2023 17,898 187 107,085 87,674 351,202 7,245 571,291

Amort ised over 3 years 5 years 10 years 5 years 10 years

Completed development projects

Completed development projects primarily relate to development of the company's customer oriented

internal systems and adding several new features. The primary purpose of  the projects is to achieve

an economical advantage in the company’s industry as well as to make the company's business

procedures more eff icient  which will enable savings on the employees’ resources.

The completed development projects will contribute posit ively to future growth, savings, and

earnings. The company's management has not  ident if ied indicat ions of impairment in relation to the

booked values of the projects.

Development projects in progress

The company's development projects in progress relate to a further development of  the company's

exist ing sales platforms, including new features. The purpose of the further development is to

increase the company's earnings. The company has made market research and it  is the management 's

assessment that  the products have future earnings base as the company experiences a high demand

from customers on the technological development within e-commerce.

Further, the company's development projects in progress relate to further development of  the

company's internal systems, including automat ions and implementat ion of new platforms for

controlling the daily operat ion of the company. The primary purpose of  the projects is to make the

company's business procedures more effect ive and to opt imize the employees' resources.
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Rainbow TopCo ApS

Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

10 Property, plant and equipment

Group

DKK'000

Plant and

machinery

Fixtures and

fitt ings, other

plant and

equipment

Leasehold

improvements Total

Cost at 1 January 2023 0 8,253 10,625 18,878

Foreign exchange adjustments 0 0 8 8

Addit ions 59,531 439 136 60,106

Disposals 0 -3,531 -981 -4,512

Cost at 31 December 2023 59,531 5,161 9,788 74,480

Impairment losses and depreciat ion at

1 January 2023 0 2,643 1,999 4,642

Foreign exchange adjustments 0 0 3 3

Depreciat ion 1,186 2,553 2,705 6,444

Reversal of accumulated depreciation and

impairment of  assets disposed 0 -2,876 -283 -3,159

Impairment losses and depreciat ion at

31 December 2023 1,186 2,320 4,424 7,930

Carrying amount at 31 December 2023 58,345 2,841 5,364 66,550

Property, plant  and equipment include f inance leases

with a carrying amount totalling 58,345 0 0 58,345

Depreciated over 10 years 3-5 years 5 years

Note 18 provides more details on security for loans, etc. as regards property, plant  and equipment.

11 Investments

Group

DKK'000 Deposits

Cost at 1 January 2023 6,150

Disposals -610

Cost  at 31 December 2023 5,540

Carrying amount at 31 December 2023 5,540
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Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

11 Investments (continued)

Parent

company

DKK'000

Investments

in group

enterprises

Cost at 1 January 2023 663,675

Cost  at 31 December 2023 663,675

Value adjustments at 1 January 2023 -43,466

Foreign exchange adjustments -56

Prof it / loss for the year -50,480

Value adjustments at 31 December 2023 -94,002

Carrying amount at 31 December 2023 569,673

Parent company

Name Legal form Domicile Interest

Equity

DKK'000

Profit / loss

DKK'000

Rainbow BidCo ApS ApS Copenhagen %100.00 569,645 -50,654

   Hobbii A/ S A/ S Copenhagen %100.00 66,420 21,693

      Hobbii Holding GmbH GmbH Hamburg %100.00 102 -231

      Hobbii GmbH GmbH Handewitt %100.00 -29 -88

      Hobbii Geschäfte GmbH GmbH Hamburg %100.00 478 -98

      Hobbii Inc. Inc. Delaware %100.00 2,557 2,554

12 Prepayments

Group

Prepayments include accrual of expenses relating to subsequent f inancial years, DKK 7,144 thousand

(2022: DKK 6,186 thousand).
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Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

13 Share capital

The share capital consists of 1,180 thousand shares divided into 74 thousand A-shares, 742

thousand B-shares, 324 thousand C-shares, 34 thousand D-Shares and 6 thousand E-shares, each

with a nominal value of  1 DKK.

Each B and C share of DKK 1 carries one vote at  the general meet ing.

The A, D and E share are non-vot ing and without representat ion right .

For the dif ferent  share classes there are separate economic rights in connect ion to distribut ion of

proceeds in accordance with the Company’s Art icles of  Associat ion, which will be followed if

distribut ion of proceeds will be decided in the coming years.

Analysis of changes in the share capital over the past 2 years:

DKK'000 2023 2022

Opening balance 1,173 40

Capital increase 7 1,133

1,180 1,173

The share premium account of  DKK 4,235 thousand consists of DKK 7,242 in nominal shares at  a

premium of 58,591, all paid in cash.

Group Parent company

DKK'000 2023 2022 2023 2022

14 Deferred tax

Deferred tax at 1 January 54,694 0 -36 0

Addit ions on merger/ corporate acquisit ion 0 60,086 0 0

Deferred tax of  the results of the year -7,269 -5,392 36 -36

Deferred tax at 31 December 47,425 54,694 0 -36

Deferred tax relates to:

Intangible assets 46,895 55,835 0 0

Property, plant  and equipment 12,146 -542 0 0

Provisions 0 -51 0 0

Liabilit ies -11,616 0 0 0

Tax loss 0 -548 0 -36

47,425 54,694 0 -36

15 Non-current liabilities other than provisions

Group

DKK'000

Total debt at

31/ 12 2023

Short-term

portion

Long-term

portion

Outstanding

debt

after 5 years

Lease liabilit ies 52,802 2,888 49,914 23,405

Other payables 2,573 0 2,573 2,573

55,375 2,888 52,487 25,978
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000 2023 2022 2023 2022

16 Other provisions

Opening balanceat1 January 20,635 0 0 0

Other provisions through mergers and

business combinat ions 0 9,380 0 0

Provisions ut ilised in the year -12,942 -2,347 0 0

Provisions in the year 3,262 13,602 0 0

Other provisions at 31 December 10,955 20,635 0 0

The provisions are expected to be payable in:

0-1 year 4,836 15,361 0 0

> 1 year 6,119 5,274 0 0

10,955 20,635 0 0

Provisions consist  of  provisions for Sales Tax and VAT in countries outside the EU as well asprovisions

for Customer Loyalty Programs.

The company is current ly in the process of being registered for Sales Tax and VAT in countries

wherethe company has exceeded the distance selling limits. There are uncertaint ies associated with

theprovided provisions as well as the t iming of the due dates for the provisions. The booked value of

theprovisions has been prepared based on best  est imates and in cooperat ion with local experts and

thusthe management believes that this presents a fair view of the provisions

17 Contingent liabilities and other financial obligations

Contingent liabilities

Group Parent company

DKK'000 2023 2022 2023 2022

Rent liabilit ies 57,055 66,721 0 0

57,055 66,721 0 0

Group

The Group has a lease liability concerning rent  for of f ices and warehousing facilit ies. Apart f rom rent,

the company has not undertaken any other lease liabilit ies. Lease liability due >5 years is DKK 9,793

thousand.
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Annual report  2023

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

18 Security and collateral

As security for Hobbii A/ S' bank loans of DKK 0 at  31 December 2023 and guarantee commitments of

DKK 13,843 thousand, the company has provided security in company assets represent ing anominal

value of  DKK 100,000 thousand. The total carrying amount of these assets is DKK 108,526 thousand.

Breakdown of the carrying amount at  31 December 2023:

  Intangible assets at  a carrying amount of DKK 25,330 thousand.

 Tangible assets at  a carrying amount of DKK 8,205 thousand.

  Inventories at  a carrying amount of DKK 69,700 thousand.

19 Related parties

Group

Rainbow TopCo ApS' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Goldcup 100920 AB Sweden Participat ing interest

Information on the remuneration to management

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

Information about security for loans relating to group entities

Information about security for loans relating to group ent it ies appears f rom 18, "Security and

collateral" .

Group

DKK'000
2023

12 months

2022
9 months

20 Adjustments

Amort isation/ depreciation and impairment losses 97,898 59,442

Financial income -5,266 -1,129

Financial expenses 12,830 8,749

Tax for the year -1,576 -5,138

103,886 61,924

21 Changes in working capital

Change in inventories 24,274 -26,188

Change in receivables -1,262 -4,207

Change in t rade and other payables -38,549 42,860

-15,537 12,465
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group

DKK'000
2023

12 months

2022
9 months

22 Transactions without liquidity effect

Addit ions of property, plant  and equipment, see note 10 58,852 0

Of which f inancial leasing assets -52,802 0

Paid in respect of the additions of property, plant and equipment 6,050 0

23 Acquisition of enterprises and activities

Intangible assets 0 279,321

Property, plant  and equipment 0 15,875

Investments 0 5,678

Inventories 0 69,924

Receivables 0 18,881

Coporat ions tax 0 1,337

Cash 0 19,379

Other provisions 0 -9,380

Deferred tax 0 -60,086

Trade payables 0 -73,924

Other payables 0 -29,052

0 237,953

Goodwill 0 419,346

Cost of acquisition 0 657,299

Cash 0 -19,379

Reinvestment amount etc. 0 -227,675

Cost of acquisition paid in cash 0 410,245
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Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital 
underskrift. Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Jeppe Kallesøe Odefey
Direktion
På vegne af: Rainbow TopCo apS
Serienummer: 1bbf3aad-965a-4841-a8a0-e6d577d7281a
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature 
service <penneo@penneo.com>. Dette er din garanti for, at indholdet af 
dokumentet er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indlejret i 
dokumentet ved at anvende Penneos validator på følgende websted: https://
penneo.com/validator

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital 
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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  2024-04-15 19:51:59 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Jens Reimer Olesen" at "jro@hobbii.dk"                                     
  2024-04-15 19:51:59 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Daniel Erik Philip Ahlstrand" at "daniel.ahlstrand@verdane.com"            
  2024-04-15 19:52:00 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Morten Petersen" at "morten@hobbii.dk"                                     
  2024-04-15 19:52:03 UTC   Morten Petersen                     66.249.xxx.xxx    The signing request email was opened by the signer                                                              
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  2024-04-15 20:01:38 UTC   Penneo system                       104.28.xxx.xxx    The document was viewed                                                                                         
  2024-04-15 20:03:13 UTC   Johannes Emil Kjærsgaard Gadsbøll   104.28.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-15 20:03:15 UTC   Penneo system                       104.28.xxx.xxx    The document was viewed                                                                                         
  2024-04-15 20:03:22 UTC   Johannes Emil Kjærsgaard Gadsbøll   104.28.xxx.xxx    The signer signed the document as Chair, Chair                                                                  
  2024-04-15 20:44:50 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-15 20:44:54 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-15 20:53:17 UTC   Jens Reimer Olesen                  66.102.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-15 20:53:24 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-15 20:53:24 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
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  2024-04-15 20:54:07 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-15 20:54:10 UTC   Penneo system                       45.10.xxx.xxx     The document was viewed                                                                                         
  2024-04-15 20:54:13 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-15 20:54:41 UTC   Jens Reimer Olesen                  45.10.xxx.xxx     The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2024-04-16 08:53:49 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 13:57:28 UTC   Daniel Erik Philip Ahlstrand        213.212.xxx.xxx   The document was viewed by the signer                                                                           
  2024-04-16 19:52:10 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-16 19:52:10 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Daniel Erik Philip Ahlstrand" at "daniel.ahlstrand@verdane.com"   
  2024-04-16 19:52:10 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Morten Petersen" at "morten@hobbii.dk"                            
  2024-04-16 19:52:14 UTC   Morten Petersen                     66.249.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:44 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:44 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:45 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:47 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:50 UTC   Morten Petersen                     79.142.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-16 19:54:51 UTC   Morten Petersen                     79.142.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-16 19:54:54 UTC   Penneo system                       79.142.xxx.xxx    The document was viewed                                                                                         
  2024-04-16 19:55:28 UTC   Morten Petersen                     79.142.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-16 19:55:29 UTC   Penneo system                       79.142.xxx.xxx    The document was viewed                                                                                         
  2024-04-16 19:55:37 UTC   Morten Petersen                     79.142.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2024-04-17 08:51:00 UTC   Daniel Erik Philip Ahlstrand        213.212.xxx.xxx   The document was viewed by the signer                                                                           
  2024-04-17 08:51:08 UTC   Penneo system                       213.212.xxx.xxx   The document was viewed                                                                                         
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  2024-04-17 08:51:28 UTC   Penneo system                       213.212.xxx.xxx   The document was viewed                                                                                         
  2024-04-17 08:51:35 UTC   Daniel Erik Philip Ahlstrand        213.212.xxx.xxx   The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2024-04-17 19:53:07 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-18 19:54:09 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-19 19:55:09 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-20 19:56:09 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-21 19:57:08 UTC   Penneo system                       xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Kristof Tipsmark Bouchet" at "nils.bouchet@verdane.com"      
  2024-04-22 15:33:11 UTC   Nils Kristof Tipsmark Bouchet       177.205.xxx.xxx   The signing request email was opened by the signer                                                              
  2024-04-22 15:33:11 UTC   Nils Kristof Tipsmark Bouchet       177.205.xxx.xxx   The signing request email was opened by the signer                                                              
  2024-04-22 15:33:13 UTC   Nils Kristof Tipsmark Bouchet       104.28.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-22 15:33:42 UTC   Penneo system                       104.28.xxx.xxx    The document was viewed                                                                                         
  2024-04-22 15:34:25 UTC   Nils Kristof Tipsmark Bouchet       104.28.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-22 15:34:28 UTC   Penneo system                       104.28.xxx.xxx    The document was viewed                                                                                         
  2024-04-22 15:34:36 UTC   Nils Kristof Tipsmark Bouchet       104.28.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2024-04-22 15:34:45 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Kennet Hartmann" at "kennet.hartmann@dk.ey.com"                            
  2024-04-22 15:34:45 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Simon Kallesøe Blendstrup" at "simon.blendstrup@dk.ey.com"                 
  2024-04-22 16:19:25 UTC   Simon Kallesøe Blendstrup           165.225.xxx.xxx   The signing request email was opened by the signer                                                              
  2024-04-22 16:19:30 UTC   Simon Kallesøe Blendstrup           165.225.xxx.xxx   The document was viewed by the signer                                                                           
  2024-04-22 16:19:48 UTC   Penneo system                       165.225.xxx.xxx   The document was viewed                                                                                         
  2024-04-22 16:20:26 UTC   Simon Kallesøe Blendstrup           165.225.xxx.xxx   The document was viewed by the signer                                                                           
  2024-04-22 16:20:28 UTC   Penneo system                       165.225.xxx.xxx   The document was viewed                                                                                         
  2024-04-22 16:24:39 UTC   Simon Kallesøe Blendstrup           165.225.xxx.xxx   The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2024-04-23 11:21:27 UTC   Kennet Hartmann                     87.52.xxx.xxx     The signing request email was opened by the signer                                                              
  2024-04-23 11:21:27 UTC   Kennet Hartmann                     87.52.xxx.xxx     The signing request email was opened by the signer                                                              
  2024-04-23 11:21:29 UTC   Kennet Hartmann                     87.52.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-23 11:21:35 UTC   Penneo system                       87.52.xxx.xxx     The document was viewed                                                                                         
  2024-04-23 11:21:57 UTC   Kennet Hartmann                     87.52.xxx.xxx     The document was viewed by the signer                                                                           
  2024-04-23 11:21:58 UTC   Penneo system                       87.52.xxx.xxx     The document was viewed                                                                                         
  2024-04-23 11:22:07 UTC   Teresa Rainnie Ølund                xxx.xxx.xxx.xxx   A signing request email was sent to "Jeppe Kallesøe Odefey" at "jka@hobbii.dk"                                  
  2024-04-23 11:22:07 UTC   Kennet Hartmann                     87.52.xxx.xxx     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2024-04-23 11:22:14 UTC   Jeppe Kallesøe Odefey               66.249.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-23 12:35:31 UTC   Jeppe Kallesøe Odefey               66.249.xxx.xxx    The signing request email was opened by the signer                                                              
  2024-04-23 12:35:37 UTC   Jeppe Kallesøe Odefey               195.55.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-23 12:35:38 UTC   Penneo system                       195.55.xxx.xxx    The document was viewed                                                                                         
  2024-04-23 12:36:06 UTC   Jeppe Kallesøe Odefey               195.55.xxx.xxx    The document was viewed by the signer                                                                           
  2024-04-23 12:36:07 UTC   Penneo system                       195.55.xxx.xxx    The document was viewed                                                                                         
  2024-04-23 12:36:10 UTC   Penneo system                       195.55.xxx.xxx    The document was viewed                                                                                         
  2024-04-23 12:36:16 UTC   Penneo system                       195.55.xxx.xxx    The document signing process was completed                                                                      
  2024-04-23 12:36:16 UTC   Jeppe Kallesøe Odefey               195.55.xxx.xxx    The signer signed the document as Direktion, Direktion, Dirigent                                                
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