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Management's Statement

Today the Executive Board have discussed and approved the Annual Report of MATCHWARE HOLDING ApS for
the financial year 1 January - 31 December 2024.

The Annual Report is presented in accordance with the Danish Financial Statements Act.
In my opinion the Financial Statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2024 and of the results of the Company's operations for the financial year 1

January - 31 December 2024.

The Management Commentary includes in my opinion a fair presentation of the matters dealt with in the
Commentary.

| recommend the Annual Report be approved at the Annual General Meeting.

Aarhus, 13 June 2025

Executive Board

Ulrik Merrild
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The Independent Auditor's Report

To the Shareholder of MATCHWARE HOLDING ApS

Conclusion

We have performed an extended review of the Financial Statements of MATCHWARE HOLDING ApS for the fi-
nancial year 1 January - 31 December 2024, which comprise income statement, Balance Sheet, statement of
changes in equity and notes, including a summary of significant accounting policies. The Financial State-
ments 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 Com-
pany's financial position at 31 December 2024 and of the results of the Company's operations for the financi-
al year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

Basis for Conclusion

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 Fi-
nancial 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 (including International Independence Standards) (IESBA Code), together with the ethical
requirements that are relevant to our audit of the financial statements 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 conclusion.

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.

Auditor’s Responsibilities for the Extended Review of the Financial Statements

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

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 Commentary
Management is responsible for the Management Commentary.

Our conclusion on the Financial Statements does not cover the Management Commentary, and we do not
express any form of assurance conclusion thereon.
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The Independent Auditor's Report

In connection with our extended review of the Financial Statements, our responsibility is to read the Mana-
gement Commentary and, in doing so, consider whether the Management Commentary 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 Commentary provides the information
required under the Danish Financial Statements Act.

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

Aarhus, 13 June 2025

BDO Statsautoriseret revisionsaktieselskab
CVR no. 20222670

Klaus Tvede-Jensen
State Authorised Public Accountant
MNE no. mne23304
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Management Commentary

Principal activities
The Company's principal activity consists in owning equity interests in other companies and invest its capital
in stocks ect.

Significant events after the end of the financial year

No events have occurred after the end of the financial year of material importance for the Company's
financial position.
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Income Statement 1 January - 31 December

2024 2023
Note DKK DKK
Income from investments in subsidiaries 20.205.400 22.646.923
Expenses for raw materials and consumables 1 -500.000 -173.829
Other external expenses -202.865 -67.688
Gross profit/loss 1 19.502.535 22.405.406
Other operating expenses -181.026 0
Operating profit 19.321.509 22.405.406
Other financial income 2 4.544.446 670.633
Impairment of asset investments 1 -150.000 0
Other financial expenses -954.390 -1.518
Profit before tax 22.761.565 23.074.521
Tax on profit/loss for the year 3 -640.930 -143.540
Profit for the year 22.120.635 22.930.981
Proposed distribution of profit
Proposed dividend for the year 58.000.000 15.000.000
Allocation to reserve for net revaluation under the equity method 28.215.712 22.423.557
Retained earnings -64.095.077 -14.492.576
Total 22.120.635 22.930.981
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Balance Sheet at 31 December

Assets 2024 2023

Note DKK DKK
Investments in subsidiaries 9.436.170 20.896.861
Other investments 600.000 931.026
Financial non-current assets 4 10.036.170 21.827.887
Non-current assets 10.036.170 21.827.887
Finished goods and goods for resale 1.573.348 1.770.055
Inventories 1.573.348 1.770.055
Receivables from group enterprises 2.644.216 1.830.108
Other receivables 75.823 5.203
Joint tax contribution receivable 581.060 750.903
Receivables 3.301.099 2.586.214
Other securities and equity investments 5 26.249.633 11.869.359
Current investments 26.249.633 11.869.359
Cash and cash equivalents 31.220.138 13.663.118
Current assets 62.344.218 29.888.746
Assets 72.380.388 51.716.633
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Balance Sheet at 31 December

Equity and liabilities 2024 2023

DKK DKK
Share capital 125.000 125.000
Reserve for net revaluation under the equity method 955.864 11.906.242
Retained earnings 106.372 24.391.185
Proposed dividend 58.000.000 15.000.000
Equity 59.187.236 51.422.427
Trade payables 17.000 17.000
Debt to Group companies 8.268.127 0
Debt to owners and Management 4.303.320 20.620
Corporation tax payable 601.318 256.586
Other liabilities 3.387 0
Current liabilities 13.193.152 294.206
Liabilities 13.193.152 294.206
Equity and liabilities 72.380.388 51.716.633

Contingencies etc.

Staff costs
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Equity

DKK
Equity at 1 January 2024

Proposed profit allocation

Transactions with owners
Dividend paid

Other legal bindings
Foreign exchange adjustments

Transfers
Receiv./decl. dividend

Equity at 31 December 2024

Reserve for net

revaluation un-

der the equity

Share capital method

125.000 11.906.242

28.215.712

644.174

-39.810.264

125.000 955.864

Retained Proposed
earnings dividend

24.391.185 15.000.000

-64.095.077 58.000.000

-15.000.000

39.810.264

106.372 58.000.000

Total

51.422.427

22.120.635

-15.000.000

644.174

0

59.187.236
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Notes

1 | Special items

Profit for the year includes impairment losses that management considers to be of a special nature and
significant to the income statement. Inventories were written down as a result of changed market conditions
and lower selling prices for certain product groups. In addition, an impairment loss has been recognised on
investments in other investments as a result of a permanent decline in value.

These special items are recognised in the income statement under ‘Expenses for raw materials and
consumables’ and ‘Impairment of asset investments’ respectively.

2024
DKK
Impairment of inventory 500.000
Impairment of equity in investments 150.000
650.000
2024 2023
DKK DKK
2 | Other financial income
Interest income from group enterprises 146.318 0
Other interest income 4.398.128 670.633
4.544.446 670.633
3 | Tax on profit/loss for the year
Calculated tax on taxable income of the year 640.930 55.683
Adjustment of deferred tax 0 87.857
640.930 143.540
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Notes

4 | Financial non-current assets
Investments in

DKK subsidiaries Other investments
Cost at 1 January 2024 9.171.645 750.000
Cost at 31 December 2024 9.171.645 750.000
Revaluation at 1 January 2024 11.725.215 0
Exchange adjustment 644.174 0
Dividend -32.310.264 0
Profit/loss for the year 20.205.400 0
Revaluation at 31 December 2024 264.525 0
Impairment losses for the year 0 150.000
Impairment losses and amortisation of goodwill at 31 December 2024 0 150.000
Carrying amount at 31 December 2024 9.436.170 600.000

5 | Other securities and equity investments

The carrying amount of current investments includes securities measured at fair value by the following
amounts:

DKK Stocks

Fair value at 31 December 2024 26.249.633

6 | Contingencies etc.

Contingent liabilities

The Entity serves as the administration company in a Danish joint taxation arrangement.

According to the joint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for
income taxes etc for the jointly taxed entities, and for obligations, if any, relating to the withholding of tax
on interest, royalties and ' dividend for these entities.

Contingent liabilities to subsidiary companies

The company has provided a self-indemnity guarantee to Match GmbH for all its transactions

with Sydbank.

Joint liabilities

The Danish companies of the group is jointly and severally liable for tax on the group’s jointly taxed income
and for certain possible withholding taxes such as dividend tax and royalty tax, and for the joint registration
of VAT.

Tax payable of the group’s jointly taxed income amounts to DKK (‘000) 1.221 at the Balance Sheet date.

2024 2023

7 | Staff costs
Average number of full time employees 1 1
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Accounting Policies

The Annual Report of MATCHWARE HOLDING ApS for 2024 has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for enterprises in reporting class B and certain provisions apply-
ing to reporting class C.

The format of the income statement has been adjusted to the Company’s activities as a holding Company.

The Annual Report is prepared consistently with the accounting principles applied last year.

Income Statement

Cost of sales
Cost of sales comprise costs incurred to achieve the net revenue for the year, including direct and indirect
costs of raw materials and consumables.

Income from investments in subsidiaries

The Income Statement of the Parent Company recognises the proportional share of the results of subsidiaries
determined according to the Parent Company’s accounting policies and after full elimination of
intercompany profits/losses and deduction of amortisation of goodwill. resulting from purchase price
allocation at the date of acquisition, is recognised in the Parent Company’s Income Statement.

Profits from sale are recognized, if the economic rights related to the sold subsidiaries are transferred.
However, not before the profit is realised or regarded as realisable. Moreover, realised losses besides
impairments are recognised when they are demonstrated.

Other external expenses
Other external expenses include cost of administration etc.

Other operating expenses
Other operating expenses include items of a secondary nature in relation to the Group’s and the Company’s
activities. Losses from sale of intangible and tangible fixed assets are also included.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial expenses of finance leases,
realised and unrealised gains and losses arising from securities, debt and transactions in foreign currencies,
as well as charges and allowances under the tax-on-account scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the financial year. Interest income and expenses are calculated on
amortised cost prices.

Tax

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is recognised
in the Income Statement by the share that may be attributed to the profit for the year, and is recognised
directly in equity by the share that may be attributed to entries directly to equity.
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Accounting Policies

Balance Sheet

Financial non-current assets
Investments in subsidiaries are measured in the Parent Company Balance Sheet under the equity method,
which is regarded as a method of measuring/consolidation.

Investments in subsidiaries are measured in the Balance Sheet at the proportional share of the enterprises’
carrying Equity value, calculated in accordance with the Parent Company’s accounting policies with
deduction or addition of unrealised intercompany profits or losses, and with addition of remaining additional
values and goodwill calculated according to the acquisition method. Negative goodwill is recognised in the
Income Statement upon acquisition of the Equity interest. Where the negative goodwill is related to takeover
of contingent liabilities, the negative goodwill is not recognised before the contingent liabilities are settled
or cancelled.

Net revaluation of investments in subsidiaries is transferred under equity to reserve for net revaluation under
the equity value method to the extent that the carrying amount exceeds the acquisition value.

Profit and loss at disposal of investments in subsidiaries are determined as the difference between the net
selling price and the carrying amount of the disposed investment at the time of sale, including non-
depreciated excess values and goodwill. Profit and loss are recognised in the Income Statement under
income from investments.

Investments in subsidiaries with negative equity value are measured at DKK 0. Any receivables with these
companies are written off, to the extent that the receivable is uncollectible from a specifically assessed
indication of impairment. To the extent that the Parent Company has a legal or actual obligation to cover a
negative balance which exceeds the receivable, the remainder is recognised under provisions for liabilities.

Inventories
Inventories are measured at cost using the FIFO-principle. If the net realisable amount is lower than cost, the
inventories are written down to the lower amount.

The cost of merchandise as well as raw materials and consumables is calculated at acquisition price with
addition of transportation and similar costs.

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct
payroll cost and other direct production cost.

The net realisable value of inventories is stated at the expected sales price less direct completion costs and
costs incurred to execute the sale and is determined with due regard to marketability, obsolescence and
development in expected sales price of the inventories.

Receivables
Receivables are measured at amortised cost which usually corresponds to nominal value. The value is written
down to meet expected losses.

Write-off is performed to provide for losses when an objective indication has been assessed to have incurred
that a receivable or a portfolio of receivables are impaired. If there is an objective indication that an
individual receivable is impaired, the write-off is performed at individual level.

Receivables for which there are no objective indication of impairment at individual level are assessed at
portfolio level for objective indication of impairment. The portfolios are primarily based on the debtors’
registered office and credit rating in accordance with the Company’s policy for credit risk management. The
objective indicators, which are applied for portfolios, are determined based on the historical loss
experiences.
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Accounting Policies

Write-off is determined as the difference between the carrying amount of receivables and the present value
of the expected cash flows, including realisable value of any received collaterals. The effective interest rate
is used as discount rate for the single receivable or portfolio.

Securities and investments

Securities and investments, recognised as current assets, comprise public quoted bonds, shares and other
securities. Public quoted securities are measured at the market price. Non-quoted equity interests are
measured at cost price. Other securities are measured at cost price in so far as an approximate sales value
cannot be stated reliably.

Equity
Dividend
Dividends proposed by management for the financial year are shown as a separate item under equity.

Reserve for net revaluation under the equity method

At recognition and measurement of subsidiaries according to the equity method, the ordinary dividend
suggested in subsidiaries is presented, which is expected to be received from subsidiaries, so that it flows
from the net revaluation reserve according to the equity value and is transferred to the free reserves.

Fair value reserve for foreign currency translation

The reserve includes a share of foreign currency translation adjustments arisen at translation of the financial
statements of entities with another functional currency than Danish Kroner as well as foreign currency
translation adjustments regarding assets and liabilities which constitute a share of the company’s net
investments in such entities. The reserve is dissolved by disposal of foreign entities. In the parent company
where investments in subsidiaries, associates and equity investments are subject to the requirement of
limitation of the reserve according to equity method, foreign currency translation adjustments will instead
be included in the reserve according to the equity method.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the Balance Sheet as the calculated tax on
the taxable income for the year, adjusted for tax on the taxable income for previous years and taxes paid on
account.

The Company is subject to joint taxation with Danish Group companies. The current corporation tax is
distributed among the joint taxable companies in proportion to their taxable income and with full allocation
and refund related to tax losses. The joint taxable companies are included in the tax-on-account scheme.
Joint taxation contributions receivable and payable are recognised in the Balance Sheet under current assets
and liabilities, respectively.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value of
assets and liabilities.

Deferred tax assets, including the tax value of tax loss carryforwards, are measured at the amount at which
the asset is expected to be used within a reasonable number of years, either by setoff against tax on future
earnings or by setoff against deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the legislation in force on the
Balance Sheet date will be applicable when the deferred tax is expected to crystallise as current tax. Any
changes in the deferred tax resulting from changes in tax rates, are recognised in the income statement,
except from items recognised directly in equity.
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Accounting Policies

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds received less
transaction costs. In subsequent periods, the financial liabilities are measured at amortised cost equal to the
capitalised value when using the effective interest, the difference between the proceeds and the nominal
value being recognised in the Income Statement over the loan period.

The amortised cost of current liabilities corresponds usually to the nominal value.

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date. Exchange
differences arising between the rate on the transaction date and the rate on the payment date are
recognised in the Income Statement as a financial income or expense.

Receivables, payables and other monetary items in foreign currencies that are not settled on the Balance
Sheet date are translated at the exchange rate on the Balance Sheet date. The difference between the
exchange rate on the Balance Sheet date and the exchange rate at the date when the receivables or
payables come into existence recognised in the Income Statement as financial income or expenses.

Fixed assets acquired in foreign currencies are translated at the rate of exchange on the transaction date.
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