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Ledelsespategning
Management's statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2023 for Pie Systems ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven. Selskabet opfylder betingelserne
for at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter min opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redeggrelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 5. juli 2024
Copenhagen, 5 July 2024

Direktion
Executive Board

Sunny Long
Adm. direktor
CEO
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The Executive Board has today considered and
adopted the Annual Report of Pie Systems ApS for
the financial year 1 January - 31 December 2023.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In my opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2023 of the Company and of the results
of the Company operations for 2023.

In my opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

I recommend that the Annual Report be adopted at
the Annual General Meeting.



Revisors erklaring om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Pie Systems ApS

Vi har opstillet arsregnskabet for Pie Systems ApS
for regnskabsaret 1. januar - 31. december 2023 pa
grundlag af selskabets bogfaring og avrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere Dem med at udarbejde og prasentere
arsregnskabet i overensstemmelse med
arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code), herunder principper vedrgrende integritet,
objektivitet, professionel kompetence og forngden
omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er anvendt
til opstillingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle
oplysninger ikke er en erkleringsopgave med
sikkerhed, er vi ikke forpligtet til at verificere
ngjagtigheden eller fuldstaendigheden af de
oplysninger, De har givet os til brug for at opstille
arsregnskabet. Vi udtrykker derfor ingen revisions-
eller reviewkonklusion om, hvorvidt arsregnskabet
er udarbejdet i overensstemmelse med
arsregnskabsloven.

Hellerup, den 5. juli 2024

Hellerup, 5 July 2024
PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Nikolaj Erik Johnsen

statsautoriseret revisor
State Authorised Public Accountant

mne35806

-
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To the Management of Pie Systems ApS

We have compiled the Financial Statements of Pie
Systems ApS for the financial year 1 January - 31
December 2023 on the basis of the Company’s
accounting records and other information you have
provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of
significant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial
Information.

Based on our professional expertise, we have
assisted you with the preparation and presentation
of the Financial Statements in accordance with the
Danish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on
Approved Auditors and Audit Firms and the
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code), including
the principles of integrity, objectivity, professional
competence and due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in
accordance with the Danish Financial Statements
Act.

Almas Naheed

statsautoriseret revisor
State Authorised Public Accountant

mne50600



Selskabsoplysninger
Company information

Selskabet Pie Systems ApS
The Company Fuglevangsvej 11
1962 Frederiksberg C

CVR-nr: 39 87 78 48
CVR No: 398778 48

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Hjemstedskommune: Frederiksberg
Municipality of reg. office: Frederiksberg

Direktion Sunny Long

Executive Board

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Udvikling i dret

Selskabets resultatopgerelse for 2023 udviser et
underskud pa DKK 4.896.686, og selskabets
balance pr. 31. december 2023 udviser en negativ
egenkapital pd DKK 2.807.442.

Kapitalberedskabet

Selskabet har tabt mere end 50% af
selskabskapitalen og er derfor omfattet af
selskabslovens kapitalbestemmelser.

Ledelsen vil pd den kommende generalforsamling
redegare for den gkonomiske situation samt
praesentere, at selskabskapitalen forventes
reetableret ved fremtidig indtjening.

Ledelsen har indhentet stotteerklaering fra
moderselskabet, Pie Systems Inc., hvor det
tilkendegives, at moderselskabet vil yde gkonomisk
statte til Pie Systems ApS ved 1dn, kapitalforhgjelse
eller tilskud i det omfang, det er nadvendigt for at
finansiere selskabets drift og afvikling af selskabets
gkonomiske forpligtelser.

Usikkerhed ved indregning og méling
Der er ikke forekommet usikkerhed ved indregning

og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

31. december 2023 samt resultatet af selskabets
aktiviteter og pengestreamme for 2023 er ikke
pavirket af useedvanlige forhold.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pa bedemmelsen af
arsrapporten.
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Key activities

Development in the year

The income statement of the Company for 2023
shows a loss of DKK 4,896,686, and at 31 December
2023 the balance sheet of the Company shows a
negative equity of DKK 2,807,442.

Capital resources

The company has lost more than 50% of the share
capital and is therefore covered by the capital
provisions of the Companies Act.

The management will give an account of the
financial situation at the upcoming general meeting
and present that the company capital is expected to
be re-established with future earnings.

The management has obtained a statement of
support from the parent company, Pie Systems Inc.,
in which it is stated that the parent company will
provide financial support to Pie Systems ApS
through loans, capital increases or grants to the
extent necessary to finance the company's
operations and settlement of the company's
financial obligations .

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding
recognition and measurement in the Annual
Report.

Unusual events

The financial position at 31 December 2023 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2023
have not been affected by any unusual events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2023 2022
DKK DKK
Bruttoresultat -1.762.602 3.364.158
Gross profit/loss
Personaleomkostninger 1 -2.984.007 -2.128.108
Staff expenses
Resultat for finansielle poster -4.746.609 1.236.050
Profit/loss before financial income and expenses
Finansielle indtaegter 1.415 376
Financial income
Finansielle omkostninger -151.492 -122.197
Financial expenses
Resultat for skat -4.896.686 1.114.229
Profit/loss before tax
Skat af arets resultat 2 0 -275.032
Tax on profit/loss for the year
Arets resultat -4.896.686 839.197
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2023 2022
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -4.896.686 839.197
Retained earnings
-4.896.686 839.197
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver

Property, plant and equipment

Deposita

Deposits

Finansielle anlegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgrensningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets
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Note 2023 2022

DKK DKK
29.000 13.493
29.000 13.493
22.268 22.268
22.268 22.268
51.268 35.761
825.767 655.854
10.317.222 59.235
604.396 309.752
49.773 42.844
11.797.158 1.067.685
3.589.408 1.531.216
15.386.566 2.598.901
15.437.834 2.634.662




Balance 31. december

Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises
Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede galdsforpligtelser
Short-term debt

Geldsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis
Accounting Policies
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Note 2023 2022
DKK DKK
40.000 40.000
-2.847.442 2.049.244
-2.807.442 2.089.244
749.682 276.697
13.803.545 0
31.222 0
3.660.827 268.721
18.245.276 545.418
18.245.276 545.418
15.437.834 2.634.662
3
4
7




Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat

Net profit/loss for the year
Egenkapital 31. december
Equity at 31 December
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Selskabs- Overfort
kapital resultat Talt
Share capital Retained Total
earnings
DKK DKK DKK
40.000 2.049.244 2.089.244
0 -4.896.686 -4.896.686
40.000 -2.847.442 -2.807.442




Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
DKK DKK
1. Personaleomkostninger
Staff Expenses
Lenninger 2.852.029 2.058.183
Wages and salaries
Pensioner 23.413 0
Pensions
Andre omkostninger til social sikring 34.219 9.376
Other social security expenses
Andre personaleomkostninger 74.346 60.549
Other staff expenses
2.984.007 2.128.108
Gennemsnitligt antal beskaftigede medarbejdere 4 2
Average number of employees
2023 2022
DKK DKK
2.  Skat af arets resultat
Income tax expense
Regulering af udskudt skat vedrorende tidligere ar 0 275.032
Adjustment of deferred tax concerning previous years
0 275.032

3. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial
obligations

The company has entered into a lease agreement for their lease. The obligation during the non-
termination period amounts to DKK 96,900.
Selskabet har indgdet lejeaftale om deres lejemdl. Lejemdlet i uopsigelsesperioden udger 96.900 kr.

pwc 9



Noter til arsregnskabet

Notes to the Financial Statements

4. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Pie Systems ApS for 2023 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Den anvendte regnskabspraksis er uaendret i
forhold til sidste ar.

Arsregnskabet for 2023 er aflagt i DKK.

Generelt om indregning og méling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af &@ndrede
regnskabsmaessige skon af belgb, der tidligere har
veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige skonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan males
palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Gevinster og tab, der
opstar pa grund af forskelle mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pd egenkapitalen.

-
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The Annual Report of Pie Systems ApS for 2023 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B as well as selected
rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

danske kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and
expenses in the income statement.

10



Noter til arsregnskabet

Notes to the Financial Statements

Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Resultatopgerelse
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er
overgdet til kaber, nettoomsatningen kan males
pélideligt, og det er sandsynligt, at de skonomiske
fordele ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Direkte omkostninger

Direkte omkostninger indeholder primaert érets
driftsomkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.
Bruttoresultat

Bruttotab opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
nettoomsaetning, direkte omkostninger og andre
eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og
lgnninger samt lgnafhaengige omkostninger.

Finansielle poster
Finansielle indtaegter og omkostninger indregnes i

resultatopgerelsen med de belab, der vedrerer
regnskabsaret.

pwe

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Income statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Direct expenses

Direct expenses primarily include operating
expenses for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.
Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of revenue, direct expenses and other
external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Financial income and expenses
Financial income and expenses are recognised in

the income statement at the amounts relating to the
financial year.

11



Noter til arsregnskabet

Notes to the Financial Statements

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Balance

Ovrige finansielle anlegsaktiver

Finansielle anleegsaktiver omfatter deposita.
Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel verdi med fradrag
af nedskrivning til imedegéelse af tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger
vedrgrende husleje, forsikringspreemier,
abonnementer og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig vardi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfaorselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat,
som folge af &endringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedraerer poster, der er indregnet i
egenkapitalen.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance sheet

Other fixed asset investments

Fixed asset investments consist of deposits.
Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscriptions
and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary
differences arising between the tax bases of assets
and liabilities and their carrying amounts for
financial reporting purposes on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

12



Noter til arsregnskabet
Notes to the Financial Statements

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere ars skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgarelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.

Finansielle geldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
deri al vaesentlighed svarer til nominel verdi.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.

13
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