Unisport A/S
Badehavnsgade 38, 2450 Kgbenhavn SV
CVRno. 3080 06 80

Annual report 2021

Approved at the Company's annual general meeting on 29 June 2022

Chair of the meeting:

Penneo dokumentnegle: P3CGU-7SQVA-60VZL-XVEV2-GD10L-K55WZ



Contents

Statement by the Board of Directors and the Executive Board
Independent auditor's report
Management's review

Financial statements 1 January - 31 December
Income statement
Balance sheet
Statement of changes in equity
Notes to the financial statements

Unisport A/S
Annual report 2021

Penneo dokumentnegle: P3CGU-7SQVA-60VZL-XVEV2-GD10L-K55WZ



Unisport A/S
Annual report 2021

Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Unisport A/Sfor the financial year 1 January - 31 December 2021.

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

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the
Company's operations and financial matters and the results of the Company's operations and financial
position.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 23 June 2022
Executive Board:

Michael Johannes Burk Jesper Rechter Christensen
CEO CFO

Board of Directors:

Filip Domagala Jess Orgaard Libak Tropp Christian Hedegaard
Chair
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Independent auditor's report
To the shareholders of Unisport A/S

Opinion

We have audited the financial statements of Unisport A/Sfor the financial year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity
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 financial position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021 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 believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Independence

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.

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 audit of the financial statements

QOur 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 applicable in
Denmark will always detect a material misstatement when it exists. Misstatements can 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 users taken on the basis of the financial
statements.

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

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

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

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.

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

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

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.

Copenhagen, 23 June 2022
EY Godkendt Revisionspartnerselskab
CVRno. 30700228

Henrik Kronborg Iversen
State Authorised Public Accountant
mne24687
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Financial highlights

| DKK'000 2021 2020 2019 2018 2017 |
Key figures
Revenue 561,736 431,034 382,058 363,318 337,925
Earnings before interest, taxes,
depreciation and amortisation
(EBITDA) 17,701 2,723 3,660 -3,740 4,075
Operating profit/loss 3,168 -13,047 -10,223 -18,067 5,369
Normalised EBITDA (before special
items) 17,570 3,336 4,321 1,535 10,290
Net financials -2,660 -2,186 -2,548 -1,611 -1,032
Profit/loss for the year 2,374 -8,789 -7,604 -11,953 -1,467
Total assets 211,404 183,338 141,939 128,367 121,272
Equity 15,719 13,345 22,134 29,738 41,691
\ Gross merchandise value 591,149 449,100 384,937 363,318 337,925 |
Financial ratios
Equity ratio 7.4% 7.3% 15.6% 23.2% 34.4%
Return on equity 16.3% -49.5% -29.3% -33.5% -3.5%

Average number of full-time
employees 146 150 133 127 116

For terms and definitions, please see the accounting policies.
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Business review

The activity in the Company is trade of football equipment from leading brands and clubs, mainly
through the internet (e-commerce).

In 2019 the Company established Marketplace as a new sales channel on its platform. Through the
existing online sales platforms, the Company trades football equipment delivered by the suppliers
directly to the end-consumer. In 2021 the Marketplace platform was further extended adding more
suppliers as well as offering significantly more products. Marketplace is expected to be a key growth
driver in the upcoming years strengthening the product offering without additional working capital
needs as well as optimizing the supply chain.

Apart from trading football equipment, the Company has a media business operating one of the
largest Social Media influencer networks for Football with inhouse content production serving close to
7 million followers globally across various popular Social Media networks like YouTube, Instagram,
Facebook, TikTok and others.

During the second half of 2021, the company signed an important agreement with Liverpool F.C.
(LFC) becoming the official retail partner of the club. The agreement includes both online and offline
retail channels to bring the club experience to fans across Norway, Denmark, Sweden, Germany,
France, Netherlands, Belgium, Iceland, Finland and Austria. The partnership increases the product
offering and access to both LFC and Nike merchandise, as well as exclusive LFC-branded merchandise.

The company aims at building loyalty and increasing the amount of repeat buyers amongst its
customer base. The key initiatives to drive loyalty are CRM and membership. The company had started
it’s loyalty and membership program called “Unisport F.C’ in 2020 and was able to grow members
with +181%yoy to just below 480.000 members by the end of 2021.

Unusual matters having affected the financial statements

In the beginning of 2021, business was negatively influenced by the COVID-19 pandemic throughout
the Company’s individual markets:

Football training and matches were cancelled, thus very limited demand for football related
equipment

The physical store in Copenhagen City was forced to close-down for approx. 2 months

Implementation of additional safety measures to protect the Company”s employees and at the
same time ensure an operational warehouse.

Supply issues since a large share of goods being produced in Asia
The pandemic had a negative impact to revenue as well as profitability during the lock-down period.
No governmental support was received during the year.

On the other hand, the Company benefited from the accelerated shift towards e-commerce which is
documented in the all-time high number of new customers and online orders.

Apart from this, the Company has not been influenced by unusual conditions in the financial year.

Financial review

The income statement for 2021 shows a profit of DKK 2,374 thousand against a loss of DKK 8,789
thousand last year, and the balance sheet as 31 December 2021 shows equity of DKK 15,719
thousand.

In the annual report for 2020, Management expected a growth in revenue and profits in 2021.

The Company realized a very strong growth in revenue and profits compared to 2020 and over
delivered on the plan. Online traffic and revenue were positively impacted by the macro trends
moving more consumers into the online sales. In addition, the Company has successfully continued
expanding it”s customer base and recurring business due to customer retention projects.

The income statement for 2021 reflects the following:
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Gross Merchandise Value (GMV):

GMV comprise the value of all merchandise sold to customers after cancellations and returns and
excluding VAT. GMV has been added to report the total value of sales through the Company”s
sales platforms.

GMV amounted to DKK million 591.1 (2020: DKK 449.1) and was positively impacted by high
growth from sales and marketing activities that has led to a 25%increase in number of customers
surpassing more than 750,000 active customers during the last 12 months for the first time
ever. An amount of 1.1 million orders were shipped to customers during 2021, an increase of
25%yversus 2020.

Revenue:

Despite the unusual conditions in the year, revenue grew 30.1%compared to 2020 and amounted
to DKK'561.7 million (2020: DKK 431.0 million). Revenue was positively impacted by high
growth from sales and marketing activities that has led to a net increase in number of customers.
Profitability:

A significant part of the growth comes from new markets requiring additional investments
especially in terms of customer acquisition costs and last mile costs.

During the COVID-19 pandemic, profitability was negatively impacted by a shift in sales mix and
competition and extraordinary high price discounts in the marketplace.

The Company had a significantly higher profitability after the COVID-19 pandemic following the
successful growth and improved cost efficiency.

Special items/ one-off costs:
In 2021 Management decided to initiate an extensive supply chain research study. Related costs
amount to mDKK 1.3 that is considered one-off costs.

In 2021 a provision has been made by mDKK 0.4 related to a legal complaint regarding a potential
breach of Intellectual Property Rights. The potential breach relates to the use of musicin 2016.
The provision includes estimated legal costs.

Management considers the Company”s financial performance in the year satisfactory given the above-
mentioned conditions.
Financial risks and use of financial instruments

The Company's revenue is generated in DKK, SEK, NOK and EUR. Purchases and other costs are
primarily made in DKK.

According to an approved risk policy, the currency risk is not hedged.

Research and development activities

A substantial part of the business IT-system is developed and managed internally. During 2021
investments have been increased to secure future growth.

Foreign branches

The Company has a registered branch in Sweden without permanent establishment.
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Statutory CSR report

The Company has not drawn up any CSR report, as the Parent Company has done so for the entire
Group according to §99a. The report is rendered in the parent company's annual report for Unisport
Holding ApS, CVR number 35 65 06 79 and may be downloaded from the site www.cvr.dk.

Account of the gender composition of Management, cf. §99b

The Board of Directors of the Company consists of three members, of whom all are men. The goal was
to increase the proportion of women to a minimum of 33%by the end of 2021 corresponding to one
woman. The goal has not been met in 2021 since there has been no change to the Board of Directors
during 2021. Goal has been revised and the goal is to have a minimum of one female board member at
that end of 2023.

It is the policy of the Company always to appoint the best qualified candidates to leadership posts and
at the same time support and enhance the qualifications of female leadership talents. When hiring
white collar employees, the Company aspires to have a least one of each gender represented in the
final interview stages.

In the Management team (level 1 and 2) at the head office the proportion of women is currently 0%
The goal was to have at least one woman by the end of 2021. The goal was not met since no changes
to the Management team were made during 2021. The goal is to have a minimum of one female
member of the Management team (level 1 and 2) by the end of 2023.

Data ethics

The Company has implemented GDPR policies for customer and HR data:

» Revenue: the policy can be accessed through the Company’s individual websites, e.g. at
www.unisport.dk. The Company stores only customer information that are required to either fulfill
orders and/or to comply with legal requirements.

* HR: the policy can be accessed on unisport.dk/job. The Company stores only necessary personal
datathat are required for recruiting and salary purposes and/or to comply with legal requirements.

Events after the balance sheet date

No events have occurred after the balance sheet date to this date which would significantly influence
the evaluation of this annual report.

Outlook

The Company expects to continue its strong momentum and grow revenue as well as profits in 2022.
The UEFA Women's EURO 2022 in England during summertime as well the first winter Men’s FIFA
World Cup 2022 in Qatar will bring two global football events driving awareness and excitement
amongst the population as well as inspiring young children to join the game of football.

The recent COVID-19 outbreak in China, the crisis in Ukraine, a very tight freight situation and
inflationary pressures are creating increased uncertainty. This forces the company to remain very
flexible and to manage the business as well as possible in the short-term without hindering momentum
and the mid-term growth potential.
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Income statement

Note DKK'000

3 Revenue
Other operating income
Cost of sales
Other external expenses

Gross profit
4 Staff costs
Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment
Other operating expenses

Profit/loss before net financials
5 Financial expenses

Profit/loss before tax
6 Taxfor the year

Profit/loss for the year

Unisport A/S
Annual report 2021

2021 2020
561,736 431,034
4,348 4,715
-398,672 -312,363
-95,149 72,665
72,263 50,721
-52,749 -47,385
-11,998 -11,669
-1,813 -613
5,703 -8,946
-2,660 -2,186
3,043 -11,132
-669 2,343
2,374 -8,789
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Balance sheet

Note DKK'000 2021 2020

ASSETS
Non-current assets
7 Intangible assets

Completed development projects 4,956 6,188
Goodwill 10,154 12,022
15,110 18,210
8 Property, plant and equipment
Land and buildings 9,883 11,232
Other fixtures and fittings, tools and equipment 1,414 1,537
Leasehold improvements 908 310
12,205 13,079
9 Financial assets
Deposits, investments 2,370 2,054
12 Deferred tax assets 3,600 4,268
5,970 6,322
Total non-current assets 33,285 37.611
Current assets

Inventories
Finished goods and goods for resale 152,065 88,069
152,065 88,069

Receivables
Trade receivables 1,897 811
Receivables from group entities 8,727 0
Other receivables 2,080 5,308
Prepayments 380 202
13,084 6,321
Cash 12,970 51,337
Total current assets 178,119 145,727
TOTAL ASSETS 211,404 183,338

10
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Note

10

11
13

14

15
16
17
18
19
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DKK'000 2021 2020
EQUITY AND LIABILITIES

Equity

Share capital 5,626 5,626
Reserve for development costs 3,866 4,827
Retained earnings 6,227 2,892
Total equity 15,719 13,345
Liabilities

Non-current liabilities

Other provisions 500 500
Lease liabilities 4,701 8,145
Other payables 3,272 3,178
Total non-current liabilities 8,473 11,823
Current liabilities

Lease liabilities 5,520 4,204
Prepayments received from customers 2,528 2,538
Trade payables 120,171 97,129
Payables to group entities 19,613 16,347
Other payables 35,795 35,018
Deferred income 3,585 2,934
Total current liabilities 187,212 158,170
Total liabilities 195,685 169,993
TOTAL EQUITY AND LIABILITIES 211,404 183,338

Accounting policies

Special items

Contractual obligations and contingencies, etc.

Collateral

Related parties

Fee to the auditors appointed by the Company in general meeting
Appropriation of profit/loss

11

Penneo dokumentnegle: P3CGU-7SQVA-60VZL-XVEV2-GD10L-K55WZ



Financial statements 1 January - 31 December

Statement of changes in equity
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Reserve for
development Retained
Note DKK'000 Share capital costs earnings Total
Equity at
1 January 2020 5,626 5,458 11,051 22,135
19 Transfer, see
"Appropriation of
profit/loss" 0 -631 -8,159 -8,790
Equity at
1 January 2021 5,626 4,827 2,892 13,345
19 Transfer, see
"Appropriation of
profit/loss" 0 -961 3,335 2,374
Equity at
31 December 2021 5,626 3,866 6,227 15,719

12
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Notes to the financial statements

Accounting policies

The annual report of Unisport A/Sfor 2021 has been prepared in accordance with the provisionsin
the Danish Financial Statements Act applying to large-sized reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act, no cash flow statement has
been prepared. The entity's cash flows are part of the consolidated cash flow statement for the parent
company, Unisport Holding ApS.

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference 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 financial statements is recognised in the income statement as financial income or
financial expenses.

Income statement

Revenue
The Company has chosen IFRS 15 as interpretation for revenue recognition.

Revenue from sale of goods is recognized at the point in time when control of the asset is transferred
to the customer, generally on the time of sale in the stores or delivery from the website.

The Company considers whether there are separate performance obligations to which a portion of the
transaction price needs to be allocated.

The customers hold aright to return the goods within a specified period. The Company uses the
expected value method to estimate the goods that will not be returned because this method best
predicts the amount of variable consideration to which the Company will be entitled. For goods that
are expected to be returned, instead of revenue, the Company recognises a refund liability. A right of
return asset (and corresponding adjustment to cost of sales) is also recognised for the right to recover
products from a customer.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.
Other operating income and operating expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains or losses on the sale of non-current assets and received
marketing contribution from suppliers.

Cost of sales

13
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Notes to the financial statements

Accounting policies (continued)

Cost of salesincludes the cost of goods used in generating the year's revenue.
Cost of sales is recognised after deduction of supplier discounts and bonuses.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/ depreciation
The item comprises amortisation/depreciation of intangible assets and property, plant and equipment.

The basis of amortisation/depreciation, which is calculated as cost less any residual value, is
amortised/depreciated on a straight line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Completed development projects 3 years
Goodwill 20 years
Land and buildings 1-5 years
Other fixtures and fittings, tools and 3-5 years
equipment

Leasehold improvements 3-5 years

Land and buildings comprise the carrying amount of leased premises, which are depreciated over the
expected leasing periods for each lease, which usually varies from 1-5 years. The remaining lease
terms are disclosed in the note for property, plant and equipment.

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 acquisition date and are
reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Financial expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to
the financial reporting period. The items comprise interest income and expenses, e.g. from group
entities and associates, declared dividends from other securities and investments, financial expenses
relating to finance leases, realised and unrealised capital gains and losses relating to other securities
and investments, exchange gains and losses and amortisation of financial assets and liabilities.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on
the rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

14
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Notes to the financial statements

Accounting policies (continued)

Balance sheet

Intangible assets

Goodwill is amortised over its estimated useful life determined on the basis of Management's
eperience of the specific business areas. Goodwill is amortised on a straight-line basis over a period of
20 years, because it is related to strategically acquired enterprises.

The amortisation period is 20 years as the business strategy and earning potential is considered long-
term.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities areidentifiable 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 sufficient assurance that future
earnings can cover production 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
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life. The amortisation period is 3 years.

The depreciation period is determined at the time of acquisition and is reassessed every year. In case
of changes in the amortisation period, the effect on the depreciation charges is recognised
prospectively as a change in accounting estimates.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Gains and losses on the disposal of property, plant and equipment are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains and
losses are recognised in the income statement as other external income and other external costs.

15
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Notes to the financial statements

Accounting policies (continued)
Leases

The Company has chosen IFRS 16 as interpretation for classification and recognition of leases.

Whether a contract contains a lease is assessed at contract inception. For identified leases a right-of-
use asset and corresponding lease liability are recognised at the lease commencement date. At initial
recognition, the right-of-use asset is measured at cost corresponding to the lease liability recognised,
adjusted for any lease prepayments or directly related costs including dismantling and restoration
costs. The lease liability is measured at the present value of lease payments discounted using the
interest rate implicit in the lease contract. In cases where the implicit interest rate cannot be
determined an appropriate incremental borrowing rate is used instead.

At subsequent measurement, the right-of-use asset is measured less accumulated depreciations and
impairment losses and adjusted for any remeasurements of the lease liability. Depreciations are done
following the straight-line method over the lease term or the useful life of the right-of-use asset,
whichever is shortest. The lease liability is measured at amortised cost using the effective interest
method and adjusted for any remeasurements or modifications made to the contract.

Right-of-use assets and lease liabilities are not recognised for low value lease assets or leases with a
lease term of 12 months or less. These are recognised as an expense on a straight-line basis over the
term of the lease. Any service elements separable from the lease contract are also accounted for
following same principel.

Right-of-use assets classified as buildings mainly relate to leases of stores and office buildings. All
other lease contracts regarding other property, plant and equipment have been assessed as either
short-term or low value leases and hence is not recognized as right-of-use assets.

Impairment of non-current assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsidiaries and associates 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 flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of the useful life.

Inventories

Inventories are measured at the lower of cost, measured by reference to the FIFO method, and net
realisable value.

Goods for resale are measured at cost, which comprises the cost of acquisition plus delivery costs as
well as other expenses directly attributable to the acquisition.

The net realisable value of inventories is calculated as the sales amount less costs necessary to make
the sale and is determined taking into accuont marketability, obsolescence and development in
expected selling price.
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Receivables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective 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
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the Company's risk management policy. The objective
evidence applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables
and the present value of the expected cash flows, including the realisable value of any collateral
received. The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised
development costs are amortised or are no longer part of the Company's operations by a transfer
directly to the distributable reserves under equity.

Provisions

Provisions are recognised when, as a result of past events, the Company has a legal or a constructive
obligation and it is probable that there will be an outflow of resources embodying economic benefits
to settle the obligation.

The amount recognised as a provision is Management's best estimate of the expenses required to
settle the obligation.

On measurement of provisions, the costs required to settle the liability are discounted if the effect is
material to the measurement of the liability. A pre-tax discount factor is used that reflects the current
market interest rate level plus risks specific to the liability. Changes to the discount factor during the
year are recognised as financial expenses.

Restructuring costs are recognised as liabilities once a detailed, formal restructuring plan has been
published no later than on the balance sheet date to the persons affected by the plan.

Provisions for restoration of leasehold improvements, etc. are measured at the present value of the
expected future restoration costs at the end of the reporting period. The provision is calculated on the
basis of current public authority orders and estimated costs that are discounted at present value.
Specific risks associated with the provision are included in the estimated costs. A discount factor
reflecting the general interest rate levels is used. Provisions are recognised as they arise and are
adjusted on an ongoing basis in order to reflect changes in requirements and prices, etc. The present
value of the costs is recognised in the cost of the property, plant and equipment in question and is
depreciated with these assets. The increase of the present value due to the passage of time is
recognised in the income statement as financial expenses.
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference

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

Other liabilities are measured at net realisable value.

Lease liabilities

Lease liabilities 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.

Prepayments received from customers

Prepayments from customers include payments received from customers regarding subsequent years,
including gift cards.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years, including leasehold contributions from suppliers.

Special items

Segment information

The allocation of revenue to activities and geographical markets is disclosed where these activities
and markets differ significantly in the organisation of sales of goods and services.

Financial ratios

The financial ratios stated under "Financial highlights" have been calculated as follows:

Operating profit/loss Profit/loss before financial items adjusted for other operating
income and other operating expenses

Equity, year-end x 100

Equity ratio
quity Total equity and liabilities, year-end

Profit/loss after tax x 100

Return on equity Average equity

18

Penneo dokumentnegle: P3CGU-7SQVA-60VZL-XVEV2-GD10L-K55WZ



Unisport A/S
Annual report 2021

Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Normalised EBITDA
Normalised EBITDA, as disclosed in the Management's review, comprise operating profit before
amortisation, depreciation and impairment losses and adjusted for special items.

Special items

Special items comprise significant income and expenses of a special nature relative to the Company's
revenue generating operating activities such as costs of comprehensive structuring of processes and
basic structural adjustments as well as any disposal gains and losses relating thereto and which over
time are of significant importance. Special items also comprise significant one-off items that, in the
opinion of Management, do not form aprt of the Company's operating activities.

Gross merchandise value

Gross merchandise value, as disclosed in the Management’s review, comprise is defined as the value
of all merchandise sold to customers after cancellations and returns and excluding VAT, dynamically
reported.
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Notes to the financial statements

Special items

DKK'000 2021 2020

Expenses

Warehouse relocation -1,267 0

Establishment of Flag Ship Store in France 0 -97

Market and industry research study -121 -516

Costsrelated to legal claim -425 0
-1,813 -613

Special items are recognised in the below items of the financial

statements
Other external costs -1,813 -613
Net loss on special items -1,813 -613

Segment information

Activities - primary segment

\ DKK'000 Mature markets New markets
2021
‘ Revenue 450,079 111,657 561,736

The Comapny's revenue derives from sales from the websites in each of the countries in which the
Company operates. In addition to sales through the websites, part of revenue derives from the
flagship stores in central Copenhagen, central Paris and central Stockholm, and a minor part of
revenue consists of sales to soccer clubs and sports associations. All revenue transactions are
recognised at a point in time. The Company focuses on the two segments; mature markets and new
markets. New markets consists of France, Germany and Austria and mature markets consists of the
Scandinavian countries and Holland.

DKK'000 2021 2020

Staff costs

Wages/ salaries 49,295 44,716

Pensions 2,105 1,599

Other social security costs 1,349 1,070
52,749 47,385

Average number of full-time employees 146 150

Remuneration to members of Management:

Executive Board 4,048 3,630
Board of Directors 595 595
4,643 4,225
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Notes to the financial statements

DKK'000

Financial expenses

Interest expenses to Group Company
Interest expenses regarding leases
Other interest expenses

Foreign currency adjustments
Expansion of bank credit

Tax for the year
Deferred tax adjustmentsin the year

Intangible assets

DKK'000

Cost at 1 January 2021
Additions in the year

Cost at 31 December 2021

Impairment losses and amortisation at
1 January 2021
Amortisation in the year

Impairment losses and amortisation at
31 December 2021

Carrying amount at 31 December 2021

Property, plant and equipment

DKK'000

Unisport A/S
Annual report 2021

Cost at 1 January 2021
Additions in the year
Disposals in the year

Cost at 31 December 2021

Impairment losses and
depreciation at
1 January 2021
Depreciation in the year
Reversal of
amortisation/depreciation
and impairment of disposals

Impairment losses and
depreciation at
31 December 2021

Carrying amount at
31 December 2021

2021 2020
488 469
382 395
1,296 630
7 388
487 304
2,660 2,186
669 -2,343
669 -2,343

Completed

development
projects Goodwill Total
15,805 37,369 53,174
2,518 0 2,518
18,323 37,369 55,692
9,617 25,347 34,964
3,750 1,868 5,618
13,367 27,215 40,582
4,956 10,154 15,110

Other fixtures

Land and and fittings, tools Leasehold

buildings and equipment improvements Total
25,448 12,128 1,404 38,980
3,828 706 972 5,506
0 -428 0 -428
29,276 12,406 2,376 44,058
14,216 10,591 1,094 25,901
5177 829 374 6,380
0 -428 0 -428
19,393 10,992 1,468 31,853
9,883 1,414 908 12,205
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Notes to the financial statements

Property, plant and equipment (continued)
Property, plant and equipment
include finance leases with a
carrying amount totalling 9,883 0 0 9,883

Buildings with a carrying amount of DKK 9,883 thousand at 31 December 2021 consist of Right-of-
use assets regarding leased warehouse, flag ship store and office buildings.

Right-of-use assets are depreciated over the expected lease term of the contracts, which varies from

12 - 30 months from the balance sheet date. As discount rate, the incremental borrowing rate of 3%
has been applied (2020: 3%.

Financial assets

Deposits,
DKK'000 investments
Cost at 1 January 2021 2,054
Additions in the year 316
Cost at 31 December 2021 2,370

Carrying amount at 31 December 2021 2,370

Other receivables consists of deposits on leased premises.

Share capital

The share capital comprises 5,626,086 shares of DKK 1 each. The share capital has remained
unchanged since the Company's establishment.

No shares contain special rights.

Non-current liabilities

Non-current liabilities include leasing liabilities, which falls due more than one year from the balance
sheet date.

Leasing liabilites have been recognised by using a discount rate of 3 %and with expected leasing
periods with a duration of up to 3.5 years.

Non-current other liabilities consists of frozen holiday obligation.

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2021 next year portion after 5 years
Other provisions 500 0 500 0
Lease liabilities 10,221 5,520 4,701 0
Other payables 3,272 0 3,272 0
13,993 5,520 8,473 0
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Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2021 2020

Deferred tax

Deferred tax at 1 January -4,268 -1,925
Adjustment of deferred tax 620 -2,343
Other deferred tax 48 0
Deferred tax at 31 December -3,600 -4,268

Deferred tax relates to:

Intangible assets 0 4,006
Property, plant and equipment 0 -400
Tax loss -3,600 -7,645
Other non-taxable temporary differences 0 -229

-3,600 -4,268

Other provisions

Opening balance at1 January 500 500

Other provisions at 31 December 500 500

Provisions include liabilities for restoration upon the vacation of premises. The liability accumulates
as wear and tear increase on the premises and is reassessed annually to determine the state of the
premises at the balance sheet date.

Costs are expected to incur upon the expected termination of the premises which depends on
potential extensions of the leases.

DKK'000 2021 2020

Other payables

Other accrued expenses 35,795 35,018
35,795 35,018

Contractual obligations and contingencies, etc.

The Company is jointly taxed with the Danish parent company Unisport Holding ApS. The

companies included in the joint taxation have joint and several unlimited liability for Danish
corporation taxes. At 31 December 2021, the net taxes receivable from the Danish Central Tax
Administration by the companies included in the joint taxation amounted to DKK 0. Any subsequent
corrections of the taxable income subject to joint taxation may entail that the companies’ liability will
increase.

Other financial obligations

The Company has adopted IFRS 16, hence leases regarding premises has been recognised as
property, plant and equipment (buildings).

Lease obligations regarding low-value leases not recognised in the balance sheet amount to DKK 48
thousand at 31 December 2021.
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Notes to the financial statements

Collateral

As collateral for the Company’s bank credit facility, the Company has provided floating charge of DKK
30 million in the Company’s receivables, inventories and non-current assets.

Related parties

Unisport A/S' related parties comprise the following:

Parties exercising control
Related party Domicile Basis for control

Unisport Holding ApS Badehavnsgade 38, 2450 Participating interest
Kgbenhavn SV

Information about consolidated financial statements

Requisitioning of the parent
company's consolidated
Parent Domicile financial statements

Unisport Holding ApS Badehavnsgade 38, 2450 CVR.dk
Kebenhavn SV

Related party transactions

The Company solely discloses related party transactions that have not been carried out on an arm's
length basis, cf. section 98¢(7) of the Danish Financial Statements Act.

All transactions have been carried out on an arm's length basis.

Fee to the auditors appointed by the Company in general meeting

Audit fees are not disclosed with reference to section 96(3) of the Danish Financial Statements Act.
The fee is specified in the consolidated financial statements for Unisport Holding ApS.

DKK'000 2021 2020

Appropriation of profit/loss
Recommended appropriation of profit/loss

Reserve for development costs -961 -631
Retained earnings/accumulated loss 3,335 -8,158
2,374 -8,789
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  signingRequestId MTM1MjA3MzI=
  document_digests W3sia2V5IjoiUDNDR1UtN1NRVkEtNk9WWkwtWFZFVjItR0QxT0wtSzVTV1oiLCJkaWdlc3QiOiI1M2UxZmRlODM4YzVjNTAyY2M2MDE4YzU3MGFjOTU3YmNlOTI1MWY0NzgyODRlNTY2NmY5NDdjM2FhZWM3YWQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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  Time                      Name                         IP               Activity                                                                                                       
 ========================= ============================ ================ =============================================================================================================== 
  2022-06-27 11:04:56 UTC   Lone Holst                   145.62.64.99     The document was created                                                                                       
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Michael Johannes Burk"                                                       
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Jess Ørgaard Libak Tropp"                                                    
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Henrik Kronborg Iversen"                                                     
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Christian Hedegaard"                                                         
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Filip Domagala"                                                              
  2022-06-27 11:04:57 UTC   Lone Holst                   145.62.64.99     A signing link was activated for "Jesper Rechter Christensen"                                                  
  2022-06-27 11:04:58 UTC   Lone Holst                                    A signing request email was sent to "Michael Johannes Burk" at "mjb@unisport.dk"                               
  2022-06-27 11:04:59 UTC   Lone Holst                                    A signing request email was sent to "Jesper Rechter Christensen" at "jrc@unisport.dk"                          
  2022-06-27 11:20:43 UTC   Jesper Rechter Christensen   66.102.9.34      The signing request email was opened by the signer                                                             
  2022-06-27 11:43:36 UTC   Michael Johannes Burk        74.125.208.157   The signing request email was opened by the signer                                                             
  2022-06-27 11:46:52 UTC   Michael Johannes Burk        74.125.208.156   The signing request email was opened by the signer                                                             
  2022-06-27 11:47:04 UTC   Michael Johannes Burk        46.183.103.17    The document was viewed by the signer                                                                          
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:27 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:31 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:31 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:32 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:44 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:44 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:44 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:44 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:47:47 UTC   Penneo system                46.183.103.17    The document was viewed                                                                                        
  2022-06-27 11:48:53 UTC   Michael Johannes Burk        46.183.103.17    The signer signed the document as Executive Board                                                              
  2022-06-28 11:44:32 UTC   Lone Holst                   145.62.64.100    The document was viewed                                                                                        
  2022-06-28 11:45:09 UTC   Lone Holst                   145.62.64.100    A signing request email was sent to "Jesper Rechter Christensen" at "jrc@unisport.dk"                          
  2022-06-28 11:47:38 UTC   Jesper Rechter Christensen   66.102.9.62      The signing request email was opened by the signer                                                             
  2022-06-28 11:47:41 UTC   Jesper Rechter Christensen   66.102.9.62      The signing request email was opened by the signer                                                             
  2022-06-28 11:47:47 UTC   Penneo system                94.18.226.10     The document was viewed                                                                                        
  2022-06-28 11:47:47 UTC   Jesper Rechter Christensen   94.18.226.10     The document was viewed by the signer                                                                          
  2022-06-28 11:48:51 UTC   Lone Holst                                    A signing request email was sent to "Jess Ørgaard Libak Tropp" at "jess.tropp@nordiccapital.com"               
  2022-06-28 11:48:51 UTC   Jesper Rechter Christensen   94.18.226.10     The signer signed the document as Executive Board, Chairman                                                    
  2022-06-28 11:48:52 UTC   Lone Holst                                    A signing request email was sent to "Christian Hedegaard" at "christian.hedegaard@nordiccapital.com"           
  2022-06-28 11:48:52 UTC   Lone Holst                                    A signing request email was sent to "Filip Domagala" at "fd@unisport.dk"                                       
  2022-06-28 11:52:35 UTC   Filip Domagala               74.125.208.158   The signing request email was opened by the signer                                                             
  2022-06-28 12:19:16 UTC   Jess Ørgaard Libak Tropp     104.28.42.22     The signing request email was opened by the signer                                                             
  2022-06-28 13:40:03 UTC   Jess Ørgaard Libak Tropp     104.28.45.4      The signing request email was opened by the signer                                                             
  2022-06-28 21:08:22 UTC   Christian Hedegaard          104.47.4.254     The document was viewed by the signer                                                                          
  2022-06-28 21:08:22 UTC   Christian Hedegaard          176.20.2.194     The document was viewed by the signer                                                                          
  2022-06-28 21:08:23 UTC   Penneo system                176.20.2.194     The document was viewed                                                                                        
  2022-06-29 13:12:27 UTC   Lone Holst                   145.62.64.98     The document was viewed                                                                                        
  2022-06-29 13:13:56 UTC   Lone Holst                   145.62.64.98     A signing request email was sent to "Filip Domagala" at "fd@unisport.dk"                                       
  2022-06-29 13:14:09 UTC   Lone Holst                   145.62.64.98     A signing request email was sent to "Christian Hedegaard" at "christian.hedegaard@nordiccapital.com"           
  2022-06-29 13:14:27 UTC   Lone Holst                   145.62.64.98     A signing request email was sent to "Jess Ørgaard Libak Tropp" at "jess.tropp@nordiccapital.com"               
  2022-06-29 13:28:42 UTC   Filip Domagala               66.102.9.62      The signing request email was opened by the signer                                                             
  2022-06-29 13:28:50 UTC   Filip Domagala               185.229.153.85   The document was viewed by the signer                                                                          
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:07 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:18 UTC   Penneo system                185.229.153.85   The document was viewed                                                                                        
  2022-06-29 13:29:23 UTC   Filip Domagala               185.229.153.85   The signer signed the document as Board of Directors                                                           
  2022-06-29 13:31:57 UTC   Jess Ørgaard Libak Tropp     104.28.45.53     The signing request email was opened by the signer                                                             
  2022-06-29 21:11:55 UTC   Christian Hedegaard          104.47.5.254     The document was viewed by the signer                                                                          
  2022-06-29 21:11:56 UTC   Penneo system                176.23.41.2      The document was viewed                                                                                        
  2022-06-29 21:11:56 UTC   Christian Hedegaard          176.23.41.2      The document was viewed by the signer                                                                          
  2022-06-30 08:08:33 UTC   Lone Holst                   165.225.194.78   The document was viewed                                                                                        
  2022-06-30 09:49:48 UTC   Jess Ørgaard Libak Tropp     188.178.232.48   The document was viewed by the signer                                                                          
  2022-06-30 09:50:29 UTC   Jess Ørgaard Libak Tropp     188.178.232.48   The document was viewed by the signer                                                                          
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:30 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:31 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:36 UTC   Penneo system                188.178.232.48   The document was viewed                                                                                        
  2022-06-30 09:50:40 UTC   Jess Ørgaard Libak Tropp     188.178.232.48   The signer signed the document as Board of Directors                                                           
  2022-06-30 13:30:54 UTC   Penneo system                                 A signing request reminder email was sent to "Christian Hedegaard" at "christian.hedegaard@nordiccapital.com"  
  2022-06-30 16:41:13 UTC   Christian Hedegaard          104.47.5.254     The document was viewed by the signer                                                                          
  2022-06-30 16:41:13 UTC   Christian Hedegaard          194.255.21.106   The document was viewed by the signer                                                                          
  2022-06-30 16:41:14 UTC   Penneo system                194.255.21.106   The document was viewed                                                                                        
  2022-07-01 13:31:13 UTC   Penneo system                                 A signing request reminder email was sent to "Christian Hedegaard" at "christian.hedegaard@nordiccapital.com"  
  2022-07-01 13:45:30 UTC   Christian Hedegaard          104.47.6.254     The document was viewed by the signer                                                                          
  2022-07-01 13:45:31 UTC   Christian Hedegaard          194.255.21.106   The document was viewed by the signer                                                                          
  2022-07-01 13:45:32 UTC   Penneo system                194.255.21.106   The document was viewed                                                                                        
  2022-07-02 13:32:08 UTC   Penneo system                                 A signing request reminder email was sent to "Christian Hedegaard" at "christian.hedegaard@nordiccapital.com"  
  2022-07-02 14:39:19 UTC   Christian Hedegaard          62.198.134.210   The signing request email was opened by the signer                                                             
  2022-07-02 14:39:20 UTC   Christian Hedegaard          62.198.134.210   The signing request email was opened by the signer                                                             
  2022-07-03 09:47:42 UTC   Christian Hedegaard          104.47.4.254     The document was viewed by the signer                                                                          
  2022-07-03 09:47:43 UTC   Christian Hedegaard          176.23.41.2      The document was viewed by the signer                                                                          
  2022-07-03 09:47:44 UTC   Penneo system                176.23.41.2      The document was viewed                                                                                        
  2022-07-03 09:48:52 UTC   Christian Hedegaard          176.23.41.2      The document was viewed by the signer                                                                          
  2022-07-03 09:48:53 UTC   Penneo system                176.23.41.2      The document was viewed                                                                                        
  2022-07-03 09:49:45 UTC   Penneo system                176.23.41.2      The document was viewed                                                                                        
  2022-07-03 09:49:45 UTC   Christian Hedegaard          176.23.41.2      The document was viewed by the signer                                                                          
  2022-07-03 09:49:46 UTC   Penneo system                176.23.41.2      The document was viewed                                                                                        
  2022-07-03 09:49:58 UTC   Christian Hedegaard          176.23.41.2      The signer signed the document as Board of Directors                                                           
  2022-07-03 09:49:59 UTC   Lone Holst                                    A signing request email was sent to "Henrik Kronborg Iversen" at "henrik.k.iversen@dk.ey.com"                  
  2022-07-03 14:05:45 UTC   Henrik Kronborg Iversen      65.26.58.131     The signing request email was opened by the signer                                                             
  2022-07-03 14:05:45 UTC   Henrik Kronborg Iversen      65.26.58.131     The signing request email was opened by the signer                                                             
  2022-07-03 16:24:30 UTC   Henrik Kronborg Iversen      165.225.56.66    The signing request email was opened by the signer                                                             
  2022-07-03 16:24:33 UTC   Henrik Kronborg Iversen      165.225.56.66    The document was viewed by the signer                                                                          
  2022-07-03 16:24:40 UTC   Penneo system                165.225.56.66    The document was viewed                                                                                        
  2022-07-03 16:25:23 UTC   Penneo system                165.225.56.66    The document signing process was completed                                                                     
  2022-07-03 16:25:23 UTC   Henrik Kronborg Iversen      165.225.56.66    The signer signed the document as State Authorised Public Accountant                                           
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