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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 %.
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Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of
Nordhealth Denmark A/S for the financial year 1 January - 31 December 2024.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
In our 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.

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 Meeting.
Kgbenhavn V, 27 June 2025

Managing Director

Juha Antero Huttunen
CEO

Board of Directors

Charles William MacBain Alexander Arnould Cram Valter Sebastian Alois Pasanen
Chairman
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Independent auditor's report

To the Shareholder of Nordhealth Denmark A/S

Opinion

We have audited the financial statements of Nordhealth Denmark A/S for the financial year 1 January —
31 December 2024, comprising income statement, balance sheet and notes, including accounting
policies. The financial statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the 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 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the financial
statements" section of 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 audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Management’s Responsibility 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. That 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 Audit of the Financial Statements

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

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also

e identify and assess the risks of material misstatement of the company financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of
internal control.

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

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

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

e evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that gives a true and fair view.

e We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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 conclusion thereon.
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Independent auditor's report

In connection with our audit 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 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.

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 Statement Act. We did not identify any material misstatement of the Management's review.

Aarhus, 27 June 2025

KPMG

Statsautoriseret Revisionspartnerselskab
Company reg. no. 25 57 81 98

Mikkel Trabjerg Knudsen
State Authorised Public Accountant
mne34459
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Company information

The company

Board of Directors

Managing Director

Auditors

Nordhealth Denmark A/S
Vesterbrogade 74
1620 Kgbenhavn V

Company reg. no. 29 145180

Financial year: 1 January - 31 December

Charles William MacBain, Chairman
Alexander Arnould Cram

Valter Sebastian Alois Pasanen
Juha Antero Huttunen, CEO
KPMG Statsautoriseret Revisionspartnerselskab

Frederiks Plads 42, 7. tv.
8000 Aarhus C

Nordhealth Denmark A/S - Annual report 2024



Management’s review

Principal activities

The principal activities of the Company include marketing and service of IT software for veterinarians in
Denmark. Over the next few years, the Company's former server-based systems, Vetvision and
Sanimails, will be replaced by Group's new SaaS system for veterinarians; Provet Cloud.

Development in activities and financial position

Gross profit for the year totals DKK 9.516.901 against DKK 9.450.743 last year. Income from ordinary
activities after tax totals DKK 2.620.037 against DKK 1.037.529 last year. Management considers the net
profit for the year satisfactory.

Results were positively affected by DKK 1.250 thousand related to final regulation and settlement of
earn-out stated under financial income.

Events occurring after the end of the financial year

No events have occurred after the balance sheet date of material importance to the annual report for
2024,
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2024 2023
Gross profit 9.516.901 9.450.743

1 Staff costs -6.423.007 -7.071.880
Amortisation of intangible assets -815.927 -815.927
Profit before net financials 2.277.967 1.562.936
Other financial income 1.319.269 5.446
Other financial expenses -2.738 -7.891
Pre-tax profit 3.594.498 1.560.491

Tax on profit for the year -974.461 -522.962
Profit for the year 2.620.037 1.037.529

Proposed distribution of profit:

Dividend for the financial year 3.500.000 0
Transferred to retained earnings 0 1.037.529
Allocated from retained earnings -879.963 0
Total allocations and transfers 2.620.037 1.037.529
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Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2024 2023

Non-current assets

Intangible assets
Goodwill 5.099.546 5.915.474

Total intangible assets 5.099.546 5.915.474

Financial assets

Deposits 3.476 42.263
Total investments 3.476 42.263
Total non-current assets 5.103.022 5.957.737

Current assets

Trade receivables 321.615 156.374
Receivables from group enterprises 1.385.754 1.415.013
Deferred tax assets 0 3.025
Other receivables 14.539 3.117
Prepayments 213.088 230.792
Total receivables 1.934.996 1.808.321
Cash and cash equivalents 4.019.074 1.449.535
Total current assets 5.954.070 3.257.856
Total assets 11.057.092 9.215.593
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2024 2023
Equity
Contributed capital 500.000 500.000
Retained earnings 3.706.676 4.586.639
Proposed dividend for the financial year 3.500.000 0
Total equity 7.706.676 5.086.639
Liabilities
Other payables 2.000.000
Total long term liabilities 2.000.000
Trade payables 14.258 36.475
Payables to group enterprises 927.793 316.158
Income tax payable 968.686 98.078
Other payables 1.439.679 1.678.243
Total short term liabilities 3.350.416 2.128.954
Total liabilities 3.350.416 4.128.954
Total equity and liabilities 11.057.092 9.215.593
2 Contingencies
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Statement of changes in equity

All amounts in DKK.

Proposed
Contributed dividend for the
capital Retained earnings financial year Total
Equity 1 January 2024 500.000 4.586.639 0 5.086.639
Retained earnings for the
year 0 -879.963 3.500.000 2.620.037
500.000 3.706.676 3.500.000 7.706.676
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Notes

All amounts in DKK.

2024 2023

1.  Staff costs
Salaries and wages 5.659.736 6.187.356
Pension costs 683.302 756.194
Other costs for social security 79.969 128.330
6.423.007 7.071.880
Average number of employees 11 12

2. Contingencies

Contingent liabilities

The Company has entered into rental leases with a remaining term of 6 months and an average
monthly lease payments of DKK 892, totalling DKK 7.577 (31 December 2023: DKK 49,782).

Joint taxation

The Company acts as administration company for the group of companies subject to the Danish

scheme of joint taxation and is unlimitedly, jointly, and severally liable, along with the other

jointly taxed companies, to pay total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed

companies, for any obligations to withhold tax on interest, royalties, and dividends.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes

in the company's liabilities.
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Accounting policies

The annual report for Nordhealth Denmark A/S 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.

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 income statement 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.

Income statement

Revenue

Income from the sale of software and cloud licenses is recognised in revenue when delivery and transfer
of risk to the buyer have taken place, and the income may be measured reliably and is expected to be
received. The date of transfer of the most significant benefits and risks is determined using standard
Incoterms ®2020.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts granted are deducted from revenue.

Cost of sales

Cost of sales comprises costs incurred to generate revenue for the year, including licenses and hosting.

Other operating income

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

Other external expenses

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,
premises, loss on receivables, and operating lease costs.
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Accounting policies

Staff costs

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

Amortisation for impairment

Amortisation for impairment comprises amortisation of intangible assets, respectively.

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, financial
expenses from financial leasing, realised and unrealised capital gains and losses relating to securities,
debt and transactions in foreign currency, amortisation of financial assets and liabilities as well 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.

Balance sheet

Intangible assets
Goodwill

Goodwill acquired is measured at cost less accumulated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is assessed at 10 years.

Acquisitions of subsidiaries are accounted for using the purchase method under which the identifiable
assets and liabilities of the entity acquired are measured at fair value at the time of acquisition.

The time of acquisition is the time when the Group obtains control of the entity acquired.

The cost of the entity acquired is the fair value of the consideration agreed, including consideration
contingent on future events. Transaction costs directly attributable to the acquisition of subsidiaries are
recognised in the income statement as incurred. Positive differences between the cost of the entity
acquired and identifiable assets and liabilities are recognised as goodwill in intangible assets in the
balance sheet and are amortised in the income statement on a straight-line basis over their estimated
useful lives. Where the differences are negative, they are recognised immediately in the income
statement. Where the purchase price allocation is not final, positive and negative differences from
acquired subsidiaries due to changes to the recognition and measurement of identifiable net assets may
be adjusted for up to 12 months after the time of acquisition.

Nordhealth Denmark A/S - Annual report 2024 13



Accounting policies

These adjustments are also reflected in the value of goodwill or negative goodwill, including in
amortisation already made. Where cost includes contingent consideration, this is measured at fair value
at the time of acquisition. Contingent consideration is subsequently measured at fair value. Any value
adjustments are recognised in the income statement

Deposits

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

Impairment loss relating to non-current assets

The carrying amount of intangible assets are subject to annual impairment tests in order to disclose any
indications of impairment beyond those expressed by amortisation.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. write-down 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.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Receivables

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

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
Dividend

Dividend expected to be distributed for the year is recognised as a separate item under equity.

Income tax and deferred tax

As administration Company, Nordhealth Denmark A/S is liable to the tax authorities for the subsidiaries'
corporate income taxes.
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Accounting policies

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.

Joint taxation contributions payable and receivable are recognised in the statement of financial position
as "Tax receivables from group enterprises" or "Income tax payable to group enterprises".

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is measured at net realisable value.

Liabilities

Financial liabilities 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.

Also, capitalised residual leasing liabilities associated with financial leasing contracts are recognised in
the financial liabilities.

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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