~§\ GrantThornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T(+45) 33110 220

www.grantthornton.dk

Rodinia ApS

Dortheavej 65, 2400 Kebenhavn NV

Company reg. no. 38 68 61 78

Annual report

1 January - 31 December 2022

The annual report was submitted and approved by the general meeting on the 23 February 2023.

Hans Christian Galst

Chairman of the meeting

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Contents

Page
Reports
Management's statement 1
Independent auditor's report on extended review 2
Management's review
Company information 4
Management’s review
Financial statements 1 January - 31 December 2022
Accounting policies 6
Income statement 12
Balance sheet 13
Statement of changes in equity 15
Notes 16
Notes:

o To ensure the greatest possible applicability of this document, IAS/IFRS English terminology has been used.

o Please note that decimal points have not been used in the usual English way. This means that for instance DKK 146.940 means the amount
of DKK 146,940, and that 23,5 % means 23.5 %.

Rodinia ApS - Annual report 2022



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Rodinia
ApS for the financial year 1 January - 31 December 2022.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2022 and of the results

of the Company's operations for the financial year 1 January — 31 December 2022.

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

We recommend that the annual report be approved at the Annual General Meeting.

Kebenhavn NV, 3 February 2023

Managing Director

Trine Young Stofberg Poulsen

Board of directors

Hans-Henrik Sendersted-Olsen Trine Young Stofberg Poulsen Peter Raaby
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Independent auditor's report on extended review

To the Shareholders of Rodinia ApS

Opinion

We have performed an extended review of the financial statements of Rodinia ApS for the financial year
1 January - 31 December 2022, which comprise a summary of significant accounting policies, income
statement, balance sheet, statement of changes in equity and notes. The financial statements are prepared
under the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the
Company's financial position at 31 December 2022 and of the results of the Company's operations for the
financial year 1 January - 31 December 2022 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under
those standards and requirements are further described in the "Auditor’s responsibilities for the extended
review of the Financial Statements" section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics
for Professional Accountants (IESBA Code) and the additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Material Uncertainty Related to Going Concern

Without modifying our conclusion, we refer to note 1, which mentions that the annual accounts have
been prepared with a view to continuing operations. The company’s future operations depend on
complying the conditions from lender regarding the payment of installments and meeting the
prerequisities in budget for 2023. The management expects to meet the conditions from lender and
budget for 2023. The annual accounts have therefore been prepared assuming the company's continued
operation.

Management’s Responsibilities for the Financial Statements

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

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Independent auditor's report on extended review

Auditor’s responsibilities for the extended review of the Financial Statements

Our responsibility is to express a opinion on the financial statements. This requires that we plan and
perform procedures in order to obtain limited assurance for our opinion on the financial statements and in
addition perform specifically required supplementary procedures to obtain further assurance for our
opinion.

An extended review comprises procedures that primarily consist of making inquiries of Management and
others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and

accordingly, we do not express an audit opinion on the financial statements.

Statement on the Management’s Review

Management is responsible for the Management’s Review.

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

In connection with our extended review of the financial 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 financial statements or our knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that the Management’s Review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement in the Management’s Review.

Copenhagen, 3 February 2023

Grant Thornton
State Authorised Public Accountants
Company reg. no. 34 20 99 36

Carsten Ingemann Johansen
State Authorised Public Accountant
mne32071
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Company information

The company Rodinia ApS
Dortheavej 65
2400 Kebenhavn NV

Company reg. no. 38 68 61 78

Financial year: 1 January - 31 December

Board of directors Hans-Henrik Sendersted-Olsen

Trine Young Stofberg Poulsen

Peter Raaby

Managing Director Trine Young Stofberg Poulsen

Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kebenhavn @
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Management’s review

The principal activities of the company

Rodinia Generation’s principal activities is to develop and roll-out Fashion Manufacturing Process
Software enabling Just-in-Time(JIT), near-shoring and close to 100% “Green” fashion manufacturing
processes for leading fashions brand globally.

Uncertainties concerning the enterprise's ability to continue as a going concern

The company’s future operations depend on complying the conditions from lender regarding the payment
of installments and meeting the prerequisities in budget for 2023. The management expects to meet the
conditions from lender and budget for 2023.

Development in activities and financial matters

The gross loss for the year totals DKK -2.628.291 against DKK -1.715.311 last year. Income or loss from
ordinary activities after tax totals DKK -8.553.643 against DKK -5.456.551 last year. Management
considers the net profit or loss for the year as expected.

Research and development activities

The Company develops own proprietary software to empower green sustainable factories by making the
manufacturing process lean and efficient. The R&D activities are carried out in a combination of own
employed staff and external consultants. The software is critical for the success of the Company in the
long-term.
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Accounting policies

The annual report for Rodinia ApS has been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition
of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals
due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future
economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised
as the original cost less any payments, plus/less accrued amortisations of the difference between cost and
nominal amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which
may arise prior to the presentation of the annual report and concern matters that exist on the reporting
date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.
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Accounting policies

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the
date of the transaction.

Income statement

Gross loss

Gross loss comprises the revenue, and work in progress, other operating income, and external costs.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the consideration promised exclusive of VAT and taxes and less
any discounts relating directly to sales.

Contract work in progress concerning construction contracts is recognised in the revenue concurrently
with the production process. Thus, the revenue corresponds to the selling price of the total yearly
production (the production method). The revenue is recognised when the total income and costs of the
contract and the stage of completion on the reporting date can be reliably validated and it is deemed
probable that the financial benefits will flow to the company.

When the results of a contract cannot be reliably validated, the revenue is recognised solely on a cost
basis to the extent that it seems probable that the costs will be recovered.

Cost of sales comprises, costs concerning purchase of raw materials and consumables less discounts and
changes in inventories.

Other operating income comprises items of a secondary nature as regards the principal activities of the
enterprise, including profit from the disposal of intangible and tangible assets as well as operating loss
and conflict compensation. Compensation is recognized when it is overwhelmingly probable that the
company will receive the compensation.

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration
and premises.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of,
and writedown for impairment of tangible assets, respectively.
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Accounting policies

Research and development costs
Research and development costs comprise costs, salaries, and wages and depreciation directly or
indirectly attributable to the company’s research and development activities.

Research costs are recognised in the income statement in the year incurred. Clearly defined and
identifiable development projects are recognised as intangible assets provided that they are proven to be
technically practicable, that sufficient resources and a potential market or development opportunity exist,
and insofar as the intention is to produce, market or utilise the project. Furthermore, there must be a
proven correlation between the costs incurred and future earnings. However, lack of official approvals,
customer approvals, and other uncertainties will often imply that the requirements for recognition as
assets are not met and that development costs are charged to the income statement as incurred.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses as surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity.

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their
respective taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are measured at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and
reassessed annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be
recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when
the asset is ready for use.
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Accounting policies

The cost of a total asset is divided into separate components. These components are depreciated
separately, the useful lives of each individual components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life and
the residual value of the individual assets:

Useful life Residual value
Plant and machinery 5-10 years 0-20 %
Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference
between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating income or other operating expenses.

Investments
Deposits

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

Impairment loss relating to non-current assets

The carrying amount of tangible fixed assets are subject to annual impairment tests in order to disclose
any indications of impairment beyond those expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. Writedown for impairment is done to the recoverable amount if this value is
lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.
The value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows from the sale of the asset or the asset group after the
end of their useful life.

Inventories

Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of
the inventories is lower than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, raw materials, and consumables comprise acquisition costs plus delivery costs.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.
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Accounting policies

Contract work in progress

Contract work in progress is measured at the selling price of the work performed. The selling price is
measured on the basis of the stage of completion on the reporting date and the total expected income
from the individual work in progress. The stage of completion is calculated as the share of costs incurred
in proportion to the estimated total costs of the individual work in progress.

When the selling price of the individual work in progress can not be determined reliably, the selling price
is measured at the costs incurred or at net realisable value, if this is lower.

The individual work in progress is recognised in the statement of financial position under accounts
receivables or liabilities. Net assets consist of the sum of the work in progress, where the selling price of
the work performed exceeds invoicing on account. Net liabilities consist of the sum of the work in
progress, where invoicing on account exceeds the selling price.

Costs in connection with sales work and the procurement of contracts are recognised in the income
statement when incurred.

Prepayments

Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand.

Equity

Share premium

Share premium comprises premium payments made in connection with the issue of shares. Costs incurred
for carrying through an issue are deducted from the premium.

The premium reserve can be used for dividend, for issuing bonus shares, and for covering losses.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and
for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is
distributed between the jointly taxed companies in proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the
Danish tax prepayment scheme.

According to the rules of joint taxation, Rodinia ApS is proportionally liable to pay the Danish tax
authorities the total income tax, including withholding tax on interest, royalties, and dividends, arising
from the jointly taxed group of companies.
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Accounting policies

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised
cost, corresponding to the capitalised value when using the effective interest rate. The difference between
the proceeds and the nominal value is recognised in the income statement during the term of the loan.

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Gross profit -2.628.291 -1.715.311

2 Staff costs -2.002.513 -1.308.883
Depreciation and impairment of property, land, and equipment -973.229 -957.879
Research and development costs -3.437.301 -1.790.925
Operating profit -9.041.334 -5.772.998
Other financial income 100 0

3 Other financial expenses -268.615 -77.557
Pre-tax net profit or loss -9.309.849 -5.850.555
Tax on net profit or loss for the year 756.206 394.004
Net profit or loss for the year -8.553.643 -5.456.551

Proposed appropriation of net profit:

Allocated from retained earnings -8.553.643 -5.456.551
Total allocations and transfers -8.553.643 -5.456.551
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2022 2021
Non-current assets
4  Plant and machinery 3.516.297 4.219.557
5 Other fixtures and fittings, tools and equipment 639.258 843.957
Total property, plant, and equipment 4.155.555 5.063.514
6 Deposits 216.226 210.648
Total investments 216.226 210.648
Total non-current assets 4.371.781 5.274.162
Current assets
Raw materials and consumables 64.162 0
Prepayments for goods 8.058 0
Total inventories 72.220 0
Trade debtors 201.994 11.288
Income tax receivables 756.206 394.004
Other receivables 383.016 227.334
Prepayments 0 122.912
Total receivables 1.341.216 755.538
Cash and cash equivalents 6.078.693 3.184.229
Total current assets 7.492.129 3.939.767
Total assets 11.863.910 9.213.929
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2022 2021
Equity
8 Contributed capital 94.402 94.402
Share premium 11.126.372 3.154.818
Retained earnings -5.521.060 3.032.583
Total equity 5.699.714 6.281.803
Liabilities other than provisions
10 Other loans 5.036.216 2.037.826
Total long term liabilities other than provisions 5.036.216 2.037.826
Bank debts 23.315 4.865
7 Contract work in progress 26.916 0
Trade payables 257.810 177.591
Payables to subsidiaries 68.979 67.626
Other payables 750.960 644.218
Total short term liabilities other than provisions 1.127.980 894.300
Total liabilities other than provisions 6.164.196 2.932.126
Total equity and liabilities 11.863.910 9.213.929
1 Uncertainties concerning the enterprise's ability to continue as a going concern
11 Charges and security
12 Contingencies
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Statement of changes in equity

All amounts in DKK.

Contributed capital Share premium Retained earnings Total

Equity 1 January 2021 94.402 0 8.489.134 8.583.536
Cash capital increase 0 3.154.818 0 3.154.818
Profit or loss for the year brought forward 0 0 -5.456.551 -5.456.551
Equity 1 January 2022 94.402 3.154.818 3.032.583 6.281.803
Cash capital increase 0 7.971.554 0 7.971.554
Profit or loss for the year brought forward 0 0 -8.553.643 -8.553.643
94.402 11.126.372 -5.521.060 5.699.714
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Notes

All amounts in DKK.

1. Uncertainties concerning the enterprise's ability to continue as a going concern
The company’s future operations depend on complying the conditions from lender regarding the
payment of installments and meeting the prerequisities in budget for 2023. The management
expects to meet the conditions from lender and budget for 2023. The annual accounts have
therefore been prepared assuming the company's continued operation.

2022 2021
2. Staff costs
Salaries and wages 5.047.945 2.997.333
Other costs for social security 99.243 47.475
Research and development costs -3.144.675 -1.735.925
2.002.513 1.308.883
Average number of employees 9 8
3.  Other financial expenses
Financial costs, group enterprises 1.353 2.060
Other financial costs 267.262 75.497
268.615 71.557
4.  Plant and machinery
Cost 1 January 2022 4.922.817 4.533.353
Additions during the year 0 389.464
Cost 31 December 2022 4.922.817 4.922.817
Depreciation and writedown 1 January 2022 -703.260 0
Depreciation for the year -703.260 -703.260
Depreciation and writedown 31 December 2022 -1.406.520 -703.260
Carrying amount, 31 December 2022 3.516.297 4.219.557
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Notes

All amounts in DKK.

31/12 2022 31/12 2021

5. Other fixtures and fittings, tools and equipment

Cost 1 January 2022 1.151.023 1.054.917
Additions during the year 65.270 96.106
Cost 31 December 2022 1.216.293 1.151.023
Depreciation and writedown 1 January 2022 -307.066 -52.447
Depreciation for the year -269.969 -254.619
Depreciation and writedown 31 December 2022 -577.035 -307.066
Carrying amount, 31 December 2022 639.258 843.957

6.  Deposits

Cost 1 January 2022 210.648 210.648
Additions during the year 5.578 0
Cost 31 December 2022 216.226 210.648
Carrying amount, 31 December 2022 216.226 210.648

7.  Contract work in progress

Sales value of the production of the period 81.969 0
Progress billings -108.885 0
Contract work in progress, net -26.916 0

The following is recognised:

Work in progress for the account of others (Short.term
liabilities) -26.916 0

-26.916 0
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Notes

All amounts in DKK.

10.

Contributed capital
Contributed capital is 9,440,208 shares par value DKK 0,01.

The company has issued warrants to a group of employees whereby they can subscribe shares in the
company up to a nominal amount of DKK 161,215. The set subscription price is 0.80, 2.00 and
5.93. The subscription rights can be exercised during the period 2019-2034 and can be exercised in
whole or in part throughout the period.

The company has issueed a warrant pool for key employees for DKK 1,154,700 and the set
subscription price is 5.93.

The managing director is granted warrants for DKK 314,970 and the set subscription price is 2.73
and can be exercised latest 2034.

In addition, the company has issued subscription rights to the board of directors, whereby they can
subscribe for new investments in the company of up to a nominal amount of DKK 476,930. The set
subscription price is 2 and 5.93 and can be exercised during the period 2026-2031.

Share premium

The company has issued warrants in relation to contribition/commitment to the company DKK
11,175,000 whereby third part can subscribe shares in the company up to a nominal amount of
DKK 2,836,875. The set subscription price is 3.94. The subscription rights can be exercised until
24 November 2026. The amount received is stated as share premium until new shares are issued.

Other loans

Total other loans 5.036.216 2.037.826
Share of amount due within 1 year 0 0
Total other loans 5.036.216 2.037.826
Share of liabilities due after 5 years 2.095.817 0
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Notes

All amounts in DKK.

11.

12.

Charges and security

For loan DKK 5,036,216, the company has provided security in company assets representing a
nominal value of DKK 5,000,000. This security comprises the assets below:

Receivables from trade debtors

Fuels and other excipients

Goodwill, domain names and rights under the Patents Act, the Trademarks Act, the Design Act,
the Utility

Model Act, the Designs Act, the Copyright Act and the law on the protection of semiconductor
product

design (topography)

Motor vehicles that are not or have not previously been registered

Operating equipment

Inventories of raw materials, work in progress and manufactured goods

A mortgaging ban has been registered for further mortgaging of the company's assets.

Contingencies

Contingent liabilities

The company has a rent obligation of DKK thousand 518.

Joint taxation

With Soon Holding ApS, company reg. no 38623338 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the
joint taxation scheme.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and
dividends of the jointly taxed companies.

The liabilities amount to a maximum amount corresponding to the share of the company capital,
which is owned directly or indirectly by the ultimate parent company.

The total tax payable under the joint taxation scheme totals DKK 0.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in
the company's liabilities.
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