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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

K ostnader

L gnnskostnad 2

Annen driftskostnad 441 665 426 001
Sum kostnader 441 665 426 001
Driftsresultat -441 665 -426 001

Finansinntekter og finanskostnader

Inntekt pdinvestering i annet foretak i samme konsern 11 051 228
Renteinntekt fraforetak i samme konsern 3 220717
Annen rentei nntekt 1477 27
Sum finansinntekter 1477 11271972
Rentekostnad til foretak i samme konsern 3 76 442 442 289
Annen rentekostnad 21904 225 19 594 062
Sum finanskostnader 21 980 667 20 036 351
Netto finans -21 979 190 -8 764 379
Resultat far skattekostnad -22 420 855 -9190 380
Skattekostnad pa resultat 4 -6 977 462

Arsresultat 5 -15 443 393 -9190 380
Arsresultat etter minoritetsinter esser -15443 394 -9190 380

Overfaringer og disponeringer

Udekket tap -15 443 394 -9073 810
Overfart fra annen egenkapital -116 570
Sum overfaringer og disponeringer -15443 394 -9190 380
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 4 6 977 462
Sum immaterielle eilendeler 6 977 462

Finansielle anleggsmidler

Investering i datterselskap 6 473 005 000 458 505 000
Investering i annet foretak i samme konsern

Sum finansielle anleggsmidler 473 005 000 458 505 000
Sum anleggsmidler 479 982 462 458 505 000
Omlgpsmidler

Varer

Fordringer

Konsernfordringer 3 6722 154 11 051 228
Sum fordringer 6722 154 11 051 228
I nvesteringer

Akgier og andeler i foretak i samme konsern 6

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 33273 99 014
Sum bankinnskudd, kontanter og lignende 33273 99014
Sum omlgpsmidler 6 755 427 11150 242
SUM EIENDELER 486 737 889 469 655 242

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2024 2023
Aksjekapital 57 240 000 231000
Beholdning av egne aksjer 7

Overkurs 5 303 484 375 288990 375
Annen innskutt egenkapital 5 -5570 -2570
Sum innskutt egenkapital 303 718 805 289 218 805
Opptjent egenkapital

Annen egenkapital

Udekket tap 18 047 204 9073810
Sum opptjent egenkapital -18 047 204 -9073810
Sum egenkapital 285671 601 280 144 995
Gjed

Langsiktig gjeld

Utsatt skatt 4

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 184 316 767 179 394 681
Langsiktig konserngjeld 3,8

Sum annen langsiktig gjeld 184 316 767 179 394 681
Sum langsiktig gjeld 184 316 767 179 394 681
Kortsiktig gjeld

Leverandargjeld 2065 68 659
Betalbar skatt

Kortsiktig konserngjeld 16 732 456 9930 202
Annen kortsiktig gjeld 15000 116 705
Sum kortsiktig gjeld 16 749 521 10 115 566
Sum gjeld 201 066 288 189 510 247
SUM EGENKAPITAL OG GJELD 486 737 889 469 655 242
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COMPANY DETAILS
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MANAGEMENT’S REVIEW 2

Primary activities
Vetopia ApS, together with its subsidiaries (collectively the “Group”), main activity is to run Veterinary clinics.

The Group is present in seven European countries where more than 170 clinics are committed to delivering
high-quality veterinary care services. Today, Vetopia operates veterinary clinics across Denmark, Norway,
Finland, Sweden, Germany, Austria and Switzerland. The Group's purpose is to build the best home for
veterinary professionals. As a group, we ensure comprehensive knowledge-sharing, continued education and
valuable support to help vets and their clinics develop. Clinics have all relevant diagnostic equipment to operate
on an individual basis and initiate any treatment efficiently. It is important for the Group to continuously expand
and strengthen the professional quality of the services around animal welfare and treatment.

The Company is headquartered in Denmark and is indirectly majority owned by Danish private equity fund Axcel,
who is a member of “Active Owners Denmark” (previously DVCA). The Company is governed by the guidelines of
“Active Owners Denmark”.

For further information, see Vetopia's website: www.vetopia.com

Development in activities and finances

The Group has continued to expand with acquisitions of new clinics, which have impacted the Group's financial
results. The Group has made investments throughout its markets to build the competences and organizations
required for further growth. Further, the Group has strengthened the backbone, which has impacted the group
costs. Therefore, the financial results are different to the expectations for the year. The Group realized an
operating result of T.DKK 640 this year and the year's profit after tax amounts to T.DKK -248.546.

Management expected organic revenue growth in the range of 5-10% for 2024. The Group realized organic
revenue growth within the expected range.

During 2024, additional veterinary clinics have been acquired and in connection with expanding the Group,

the organization is also strengthened with the necessary skills to support the operational development. Among
other things, a continued education program have been put in place, which aims to ensure the high level of
professionalism through theoretical and practical training. Additionally, management training has been conducted
to develop the managers to remain among the best in the industry. The main goal is to facilitate a healthy life for
all animals, and this is emphasized through education and prevention.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

Outlook

For 2025, a positive development in the result is expected, supported by continued investment in new veterinary
clinics, an increased market share and an overall growing market. Management expects a positive organic revenue
growth of 5-10% in 2025.

Events after the balance sheet date
During 2025, the Company has continued to acquire veterinary clinics. Otherwise, there has been no material events
affecting the Group's financial position after the financial year-end.

Special risks - operating and financial risks

The Group is exposed to financial risks related to changes in interest rates and foreign currency. The Group uses
interest rate swaps to partly manage its exposure to changes in interest rates and has a policy to hedge the majority
of the cash interest payments on an ongoing basis. Foreign currency exposures are mainly related to sales and
purchases are mainly in DKK, NOK, EUR, SEK and CHF. Foreign exchange risks are therefore limited to the listed
currencies and are not hedged; however, Management assesses the exposure on a continuous basis. The Group

is not significantly affected by other financial or operational risks, which are uncommaon for the industry in which
the Group operates.

inforevision &
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MANAGEMENT’S REVIEW, CONTINUED 3

Knowledge resources

The Group's employees are the most important resource. It is important for the ongoing development of the company
to maintain and attract a high level of professional competence within veterinarians, veterinary nurses, and clinic
managers in particular.

We do that, among other things, by the measures below:

* The Group collaborates with educational institutions. There is ongoing dialogue with these educational
institutions regarding the development and updating of education and courses

* A management training program has also been developed in-house for clinic managers and selected
other employees

s The Group uses both internal and external specialists to train employees at clinics in specialized
medical procedures, as well as further work on knowledge sharing across clinics

Our ambition is to create an international community dedicated to providing the highest quality pet care. As a
group, we ensure comprehensive knowledge-sharing, continued education and valuable support to help vets and
their clinics develop.

We constantly strive to improve the well-being of the pets entrusted to us in the clinics. It is important that we
work with high ethical standards based on science, evidence, and best practice in order to ensure the highest
medical quality. The Vetopia Scientific and Ethical Council advises management and the Board of Directors
regarding all medical, clinical and quality-related topics within Vetopia. The council is comprised of country
representatives collectively ensuring a comprehensive and informed approach to decision-making

The Group has implemented a wide range of policies across all clinics and countries, including sustainability
policy, code of conduct, supplier code of conduct, data privacy, IT security and whistleblowing schemes (to
be found at the local country websites, among others).

Environment

The Group has an ambition to act responsibly to ensure sustainability of the environment. The Group complies
with all applicable laws and regulations and strives to conduct business with integrity and high ethical standards.
As a fast-growing company, the Group's impact on our surrounding environment will increase.

The company recognizes its responsibility to be a good corporate citizen and is committed to reducing its relative
environmental footprint while growing.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

The group ambition is being translated into actual policies and procedures, including exercising high standards
in pharmacy product management and promoting carbon neutral real estate management.

The Group supports the UN Sustainable Development Goals (the “SDGs”). The SDGs promote 17 specific themes
aimed at achieving sustainable development. These themes are categorized into climate change, environmental
protection, and social needs such as education, health, social protection, and job opportunities. The Group has
centered the sustainability commitment around the three “Ps”: People, Planet and Pets, which are aligned with
the ten principles of the UN Global Compact.

inforevision &
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MANAGEMENT’S REVIEW, CONTINUED 4

Sccial responsibility
Social conditions
People are our most important asset, and every employee must be treated with respect and fairness.

Employment terms
The Group complies with all applicable laws and regulations regarding employer and employee rights and duties,

including the right to freedom of association and the right to collective bargaining in accordance with applicable
legislation. The work must be organized in such a way that the employees’ right to privacy and free time with their
family is respected, and there must be no requirement that the employees act in a way that is incompatible with
their personal values.

Health and well-being
The Group strives to ensure that it is possible to maintain a healthy work-life balance and proactively seeks to

address concerns related to health or working conditions before they develop into problems.

Through investments in the physical and mental working environment, the Company will create more time and
space for employees to do what they do best — helping animals and their owners.

Through measures such as employee surveys, we continuously monitor and work with the relevant areas to
ensure a good work environment and employee well-being.

Anti-discrimination and equal opportunities
The Group does not tolerate any form of discrimination based on religion, race, skin colour, gender, disability,
age, nationality, sexual orientation, or political opinion. Every employee has the right to a working environment

that is open, accepting, and inclusive. The basis for recruitment, promotion and development in the Group is
based on merits such as qualifications, experience, and performance.

Sexually offensive behavior and harassment
Abusive behavior of all kinds is serious and is not accepted. We have a zero-tolerance policy towards harassment

of any kind, whether it is discrimination based on race, religion, gender, ethnicity, sexual orientation or any other
type of discrimination.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

Human rights
The Group respects and observes international human rights and complies with national legislation in our markets.
The Group does not accept child labour, forced labor or any form of human trafficking.

The risk of violations is generally assessed as low, and there have been no cases of violations or violations of
human rights in 2024.

inforevision &
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MANAGEMENT’S REVIEW, CONTINUED 5

Code of conduct and anti-corruption

The Group disapproves of any kind of corruption and complies with national legislation. We have zero tolerance
towards any form of corruption, fraudulent behavior or human rights violations. Based on our commitment, we

have prepared a code of conduct and an anti-corruption policy that all employees must follow. This is supported

by a whistleblower policy. We have also drawn up a code of conduct for suppliers that covers our expectations

and requirements in connection with, among other things, child labour, forced labour, discrimination, anti-corruption
and bribery.

Account of the gender composition of Management

In general, the Group’s employees and Management are meant to experience an open and unprejudiced culture
where the individual can use her or his skills in the best possible way, regardless of gender, race, sexual orientation,
or age. Women and men have the same opportunities for career advancement and leadership positions. We always
strive to have both genders represented in all recruitment processes.

The Group's policies about the under-represented gender are reassessed on a continuous basis to create a base
for increasing gender equality.

Vetopia ApS has less than 50 employees and is therefore not obliged to set targets for the under-represented gender
or explain the policy for increasing the proportion of the under-represented gender for the other management levels.

Board of Directors 2024 2023
Total members 7 5
Under-represented genderin % 29% 20%
Target in % 40% 40%
Year of meeting target 2025 2025

Management and other leadership

Total members 1 1
Under-represented gender in % N/A N/A
Target in % N/A N/A
Year of meeting target N/A N/A

Board of Directors

The Company's board members are appointed by the shareholders at the general meeting. The board now consists
of 7 persons of which 2 are women. This is in line with the Company’s prior goal of having at least one member
from the under-represented gender before 2024,

Management and other leadership positions for the Group
The Group aims to have at least 40% of its managers from the underrepresented gender. The extended management
team, defined as CEO-2, women make up 53% of the leadership positions.

The Group has established a strategy for working with diversity throughout the group to facilitate enabling a diverse
line of thought, increasing innovation, and leading to better decision-making. The policy focuses on three principal
drivers: Developing high quality leadership who act like owners, promote well-being and a positive work environment
based on local needs, and promote constructive and collaborative culture.

The Group will continue to work dedicated to having both male and female candidates in the recruiting process for

management positions. Therefore, there has continued to be a focus on recruiting candidates of any gender, wherever
possible, for leadership positions.

inforevision &
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MANAGEMENT’S REVIEW, CONTINUED

Data ethics

The board has adopted this policy for data ethics, which applies to all companies in the Group. The Group is
committed to using and processing data in an ethically acceptable way in all aspects of the business. The Group
complies with statutory regulations regarding data and privacy protection and has implemented safeguards to
ensure the safe storage of data.

The Group has a high standard for data ethics and only uses and processes data for legitimate purposes that are
in the common interest of the parties concerned. Data processing in the group must never lead to any form of
discrimination or biased decisions or results. The Group has a data management policy that follows local
government requirements, and which is reviewed at least annually or whenever significant changes require

it to be updated.

Group websites and further information
Further information about the group can be found on the main group website, vetopia.com.
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MANAGEMENT’S REVIEW, CONTINUED 7

Financial highlights

Amounts in T.DKK. 2024 2023 2022 2021 2019/20

Income statement

Revenue 1.660.877 1.163.203 695.637 162.329 ¢
Gross profit/loss 1.032.833 730.491 404.808 87.705 0
EBITDA 186.822 102.583 14.157 731 0
Net financials -251.368 -137.502 -59.005 -8.471 0
Profit/loss for the year -248.546 -192.242 -190.241 -41.434 [¢]
Y
Balance sheet é
Total assets 3.419.950 2.327.912 1.680.063 1.023.846 40 §
Investment in property, plant and equipment 44.578 23.810 61.147 16.632 [¢] g
N
L
Invested capital 2.825.443 1.912.566 1.441.031 889.457 0 §
i
Equity 339.187 493.064 442.925 529.835 40 S
§
Cash flows kS
Cash flow from operating activities -45.063 -62.899 -94.375 -11.353 [¢] g‘
-
Cash flow from investing activities -744.993 -619.848 -678.385 -652.797 [¢] g
Cash flow from financing activities 896.268 764.731 780.604 717.406 40 %
%
o
Cash flows for the year 106.212 81.985 7.844 53.256 40
Average number of full-time employee 2.067 1.384 739 386 [¢]
Ratios
Return on invested capital (%) 7.9% 6,1% 2,0% 0,2% 0,0%
Solvency ratio (%) 9,9% 21,2% 26,4% 51,7% 100,0%
Return on equity (%) -59,7% -41,1% -39,1% -15,6% 0,0%

Financial highlights are defined and calculated in accordance with the current version of
Recommendations & Ratios issued by the CFA Society Denmark. Please refer to account policies
for definitions and calculations.
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STATEMENT BY MANAGEMENT

The Board of Directors and Board of Executives have today considered and adopted the annual report and
consolidated financial statements for 1 January - 31 December 2024 for Vetopia ApS.

The annual report and consolidated financial statements has been prepared in accordance with the Danish

Financial Statements Act.

In our opinion the financial statements give a true and fair view of the Group and the Company's
financial position at 31 December 2024 and of the result of its operations and the Group's cash flows

for the financial year 1 January - 31 December 2024.

We believe that the Management's review contains a fair review of the affairs and conditions referred

to therein.

We recommend that the annual report and consolidated financial statements be adopted at the Annual

General Meeting.

Hellerup, 25th April 2025

Board of Executives

Peter Thomsen
CEO

Board of Directors

Gerard van Odijk
Chairman

Suvi Paulina Heinola
Board member

Nicolas Haas
Board member

Thomas Engzell
Board member

Rasmus Lennart Hansen
Board member

Bjérn Erik Larsson
Board member

Helene Willberg
Board member
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INDEPENDENT AUDITOR'S AUDIT REPORT 9

To the shareholders of Vetopia ApS

Opinion

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of Vetopia ApS
for the financial year 1 January - 31 December 2024, which comprise income statement, balance sheet, statement of
changes in equity and notes, including a summary of significant accounting policies, for both the Group and the Parent
Company, as well as consolidated statement of cash flows. The Consolidated Financial Statements and the Parent
Company Financial Statements are prepared under the Danish Financial Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and
fair view of the financial position of the Group and the Parent Company at 31 December 2024, and of the results

of the Group and Parent Company operations as well as the consolidated cash flows for the financial year

1January - 31 December 2024 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
“Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent Company Financial
Statements” section of our report. We are independent of the Group in accordance with the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Statements and the Parent Company Financial
Statements

Management is responsible for the preparation of Consolidated Financial Statements and Parent Company
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 Consolidated
Financial Statements and Parent Company Financial Statements that are free from material misstatement,
whether due to fraud or error.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

In preparing the Consolidated Financial Statements and the Parent Company Financial Statements, Management

is responsible for assessing the Group’s and the Parent 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
Consolidated Financial Statements and the Parent Company Financial Statements unless Management either intends
to liquidate the Group or the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent Company
Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consoclidated Financial Statements and the
Parent Company 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 I1SAs 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 these Consolidated Financial Statements and Parent Company
Financial Statements.
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INDEPENDENT AUDITOR'S AUDIT REPORT, CONTINUED 10

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

*  Identify and assess the risks of material misstatement of the Consolidated Financial Statements and the Parent
Company Financial Statements, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

*  QObtain 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 Group's and the Parent 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 Consolidated Financial Statements and the Parent Company 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 Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company Financial Statements or,
if such disclosures are inadequate, to modify our opinion. Qur 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 Group
and the Company to cease to continue as a going concern.

*  Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements and the
Parent Company Financial Statements, including the disclosures, and whether the Consolidated Financial
Statements and the Parent Company Financial Statements represent the underlying transactions and events
in a manner that gives a true and fair view.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

*  Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the group
Financial Statements. We are responsible for the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain solely responsible for our audit opinion.

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.
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INDEPENDENT AUDITOR'S AUDIT REPORT, CONTINUED 11

Statement cn the Management’s review
Management is responsible for Management's Review.

Our opinion on the Consolidated Financial Statements and the Parent Company Financial Statements does not cover
Management’s Review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements and the Parent Company Financial Statements,
our responsibility is to read Management's Review and, in doing so, consider whether Management’s Review is
materially inconsistent with the Consolidated Financial Statements or the Parent Company Financial Statements or
our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management's Review is in accordance with the
Consolidated Financial Statements and the Parent Company 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 Management's Review.

Seborg, 25th April 2025
inforevision

statsautoriseret revisionsaktieselskab
(CVR No. 19263096)

Jesper Tranegaard Berril Andersen Lasse Svaerke
State Authorized Public Accountant State Authorized Public Accountant
mne35841 mne34318
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

ACCOUNTING POLICIES 12

The annual report has been prepared in accordance with Danish financial statements legislation as well
as generally accepted accounting principles.

The annual report has been prepared in accordance with the reporting requirements of the Danish Financial
Statements Act of class C enterprises (large enterprises).

The accounting policies are the same as last year.

CHANGE OF CLASSIFICATION
The classification of earn-out, amounting to m.DKK 148,4 as of 31 December 2023, has been changed from
long-term liabilities to other provisions in the comparative figures.

BASIS OF CONSOLIDATION

The consolidated financial statements comprise the parent company and the enterprises (group enterprises)
controlled by the parent company. The parent company is deemed to be controlling an enterprise when it directly
or indirectly controls more than 50% of the voting rights or is otherwise able to exercise control of more than 50%
of the voting rights or is otherwise able to exercise control or de facto control with respect to the economic and
operational decisions in the enterprise.

The consolidated financial statements are prepared on the basis of the financial statements of the parent company
and the Group enterprises by the adding together items of a uniform nature.

In the preparation of the consolidated financial statements, all intercompany balances, income and expenses as
well as gains and losses arising from transactions between the group enterprises have been eliminated.

Equity investments in the group enterprises have been eliminated by the group enterprises' proportionate shares
of the equity value

The financial statements used for the purpose of consolidation have been prepared in accordance with the
consolidated accounting policies. The net profit or loss for the year and the equity of foreign enterprises have
been expressed in Danish Kroner. Foreign currency translation adjustments arising as a result of translation of
the equity of the foreign enterprises at the beginning of the financial years and translation of the net profit or loss
for the financial years from the average rate of exchange to the closing rate are charged directly to equity.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

Where group enterprises have been acquired, the balance resulting from the elimination has to the extent possible
been distributed on the assets and liabilities of the group enterprises whose value is above or below the amount at
which they were booked when the group relation was established. Any remaining positive balance is treated as
goodwill and stated under intangible assets. Any negative balance which is equal to an expected cost or an adverse
development in the group enterprises is recognised in the income statement when acquired.

BUSINESS COMBINATIONS

In the financial year 2024 there has been several acquisitions where the group has achieved control.

Acquisitions of enterprises and other business transfers (assets acquired and liabilities assumed constituting a
business) are accounted for using the purchase method under which the identifiable assets and liabilities of the
entity acquired are measured at fair value at the time of acquisition. Acquired contingent liabilities are recognised

at fair value to the extent that the value can be measured reliably.

The time of acquisition is the time when obtaining control of the acquired entity.
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

ACOUNTING POLICIES, CONTINUED 13

BUSINESS COMBINATIONS, CONTINUED

The cost of the entity acquired is the fair value of the consideration agreed, including consideration contingent on
future events (earn outs). Where cost includes contingent consideration, this is measured at fair value at the time
of acquisition. Contingent consideration is subsequently measured at fair value. Any value adjustments are
recognised in the income statement.

Transaction costs directly attributable to the acquisition of subsidiaries are recognised in the income statement as
incurred.

Positive differences between the cost of the entity acquired and the fair value of identifiable assets and liabilities
are recognised as goodwill in intangible assets in the balance sheet and are amortised in the income statement on
a straight-line basis over their estimated useful lives. Where the differences are negative, they are recognised
immediately in the income statement.

Where the purchase price allocation is not final, positive and negative differences from acquired entity due to
changes to the recognition and measurement of identifiable net assets may be adjusted for up to 12 months after
the time of acquisition. These adjustments are also reflected in the value of goodwill or negative goodwill,
including in amortisation already made.

In respect of step acquisitions, any previously held investments in the entity acquired are remeasured at fair value
at the time of acquisition. The difference between the carrying amount of the investment previously held and the
fair value is recognised in the income statement.

RECOGNITION AND MEASUREMENT
The financial statements have been prepared based on historical cost.

The income is recognised in the income statement as earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are recognised. Furthermore, all costs incurred to earn the profit or loss for
the year have been recognised in the income statement, including amortisation, depreciation, write-down and
provisions, as well as reversals as a consequence of changed accounting estimates of amounts previously

recognised in the income statement.
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Assets are recognised in the balance sheet when it is probable that future economic benefits will flow into 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.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described below for each financial statement item.

Certain financial assets and liabilities are measured at amortised cost, by which a constant redemption vyield is
recognised over the term. Amortised cost is calculated as original cost less installments and addition/deduction
of the accumulated amortisation of the difference between cost and the nominal amount. Thereby, capital and

exchange losses or gains are allocated over the term.

On recognition and measurement, anticipated losses and risks that appear before presentation of the annual report
and which confirm or invalidate affairs or conditions existing at the balance sheet date are considered.

The functional currency is Danish Kroner, DKK. All other currencies are considered foreign currencies.
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ACOUNTING POLICIES, CONTINUED 14

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies have been translated by applying the exchange rate at the
transaction date. If currency positions are considered a hedge of future cash flows, the value adjustments are
recognised directly in equity.

Receivables and debt denominated in foreign currencies have been recognised at the exchange rate of the
balance sheet date.

Realised and unrealised exchange gains and losses have been recognised in the income statement under
other financial income and expenses.

Foreign group enterprises are considered as separate entities. Income statements are converted using the
average exchange rate for the year, while balance sheet items are converted using the exchange rates on
the balance sheet date. Exchange rate differences arising from the conversion of foreign group enterprises’
equity at the beginning of the year to the exchange rates on the balance sheet date, as well as from the
conversion of income statements from average rates to the exchange rates on the balance sheet date, are
directly recognized in the equity in the fair value reserve.

Currency adjustments of transactions with foreign group enterprises, which are considered part of the overall
investment in affiliated companies, are directly recognized in equity in the fair value reserve. Similarly, gains
and losses on foreign exchange rates related to loans and derivative financial instruments entered to hedge
separate foreign group enterprises are directly recognized in equity.

DERIVATIVES
Derivatives are initially recognized in the balance sheet at cost and subsequently measured at fair value.
Positive and negative fair values of derivatives are included in other receivables or other payables.

Changes in the fair value of derivatives that meets the criteria for cash flow hedges are recognized in other
receivables or other liabilities and in equity. If the hedged transaction results in the recognition of assets or
liabilities, amounts previously recognized in equity are transferred to the cost of the asset or liability, respectively.
If the hedged transaction results in income or expenses, amounts previously recognized in equity are transferred
to the income statement in the period when the hedged item affects the income statement.

For derivatives that do not qualify for hedge accounting, changes in fair value are recognized in the income
statement as they occur.

inforevision &
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ACOUNTING POLICIES, CONTINUED 15

INCOME STATEMENT

The income statement has been classified by nature.

Revenue

Revenue from the sale of goods and finished products are recognized in the income statement if delivery and transfer
of risk to the buyer have occurred before the end of the year, and if the revenue can be measured reliably and

the income is expected to be received.

For the sale of services, revenue is generally recognized based on a measurable percentage of completion. However,
linear recognition is used for services delivered over time in a consistent pattern. If the percentage of completion is
not measurable or if the sales value or total completion costs are uncertain, revenue is recognized at the

maximum amount that the company believes it is entitled to and is expected to receive for the services rendered

on the balance sheet date.

Revenue is recorded excluding taxes and after deducting any applicable duties and discounts related to the sale.

Cost of goods sold
The cost of raw materials and consumables used to generet the company's revenue.

Other operating income

Other operating income includes financial statement items of a secondary nature in relation to the primary
activity of the enterprise, including reimbursements received from public authorities and gains from the sale
of fixed assets.

External expenses
External expenses comprise cost of selling costs, facility costs, and administrative expenses.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

Staff costs
Staff costs include wages and salaries, including holiday pay, pensions, and other social security costs etc. to
the Company’s employees.

Other operating expenses
Other operating expenses comprises expenses of a secondary nature as viewed in relation to the company's
primary activities, including losses on sale of fixed assets and transaction costs.

Income from investments in group enterprises
Income from investments in group enterprises comprises the dividends received for the year.
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ACOUNTING POLICIES, CONTINUED 16

Impairment of financial assets
Impairment of financial assets includes the impairment of investments in group enterprises for the financial year.

Financial income
Financial income is recognised with amounts concerning the the financial year. Financial income comprise
interest and realised and unrealised exchange gains.

Financial expenses

Financial expenses is recognised with amounts concerning the the financial year. Financial expenses comprise
interest, realised and unrealised exchange losses, amortised interest on lease commitments and amortisation of
debt to credit institutions.

Tax on profit or loss for the year
Tax on profit or loss for the year represents 22 % of the book profit or loss adjusted for non-taxable.
and non-deductible items.

Tax on profit or loss for the year consists of the anticipated tax portion of the taxable income for the year
adjusted for the changes for the year in deferred tax. Changes in deferred taxes due to the adjustment of tax
rates is recognised in the income statement.

inforevision &

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

12.08.2025 Kkl 14:40 Brgnngysundregistrene Side 21 av 68



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

ACOUNTING POLICIES, CONTINUED 17

BALANCE SHEET

The balance sheet has been presented in account form.

ASSETS

Intangible assets
Intangible assets are measured at cost less accumulate amortisation.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when
the asset is ready to be put into operation.

Development projects on clearly defined and identifiable products and processes, for which the technical rate
of utilisation, adequate resources and a potential future market or development opportunity in the company
can be established, and where the intention is to manufacture, market or apply the product or process in
question, are recognised as intangible assets.

Other development costs not meeting the criteria for capitalisation are recognised as costs in the income
statement as incurred.

For own-developed development projects, capitalised after 1st January 2016 the carrying amount less
deferred tax is transferred from "Retained earnings" to "Reserve for development expenditure” under equity.
Carrying amounts which exist as a consequence of purchases of assets or enterprises' are not taken into the
reserve.

Assets are amortised on a straight-line basis over their estimated useful lives:

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

Useful

lives

Development projects Sy.
Goodwill 25vy.

Determine the amortisation period for goodwill is based on an assessment of the acquired enterprises’ market
position, earnings, strong customer loyalty and expectations of a continuously positive development in the
market for the Group's services.

As the intangible assets are not being traded in an active and effective market, no residual values after end of
use are included when determining the depreciation period.

Profit/loss on sale has been included in the income statement under other operating income and
other operating expenses.
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ACOUNTING POLICIES, CONTINUED

Property, plant and equipment
Property, plant and equipment are measured at cost less accumulate depreciation. The basis of depreciation is
cost less estimated residual value after the end of useful life. Land is not depreciated.

Cost comprises the acquisition price as well as costs directly related to the acquisition until the time when the
asset is ready to be put into operation.

The cost of an asset is divided into separate components that are depreciated separately if the useful life of
the individual components is significantly different.

Depreciation is initiated when the assets are ready to be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives with following residual values:

Useful Resudial

lives value

Land and buildings 20y. 0%
Leasehold improvement 5-10vy. 0%
Fixtures and fittings, tools and equipment 3-10vy. 0%

Minor purchases with useful lives below one year have been recognised as expenses in the income statement in

Profit/loss on sale or retirement has been included in the income statement under other operating income
and other operating expenses.

Leasing

Property, plant and equipment that are assets held under lease and meet the conditions for financial leasing
are accounted for according to the same guidelines as owned assets. Assets held under lease are recognised

in the balance sheet at the lower of fair value and present value of the future lease payments. On calculation

of the present value, the internal interest rate of the lease is applied as discount factor or an approximate value
thereof. Assets held under finance lease are depreciated and written down according to the same policies as
are determined for the Company's remaining fixed assets.

The capitalised remaining lease commitment is recognised in the balance sheet as a liability other than provisions,
and the interest portion of lease payments is recognised over the term of the lease in the income statement.

Remaining leases are considered operating lease. Payments in relation to operating lease are recognised
on a straight-line basis in the income statement over the term of the lease.

inforevision &

18

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

12.08.2025 Kkl 14:40 Brgnngysundregistrene Side 23 av 68



Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

ACOUNTING POLICIES, CONTINUED 19

Impairment of intangible assets and property, plant and equipment

The carrying amount of intangible assets and property plant and equipment is reviewed annually for indication
of impairment for loss, apart from what is expressed by usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net selling price and net present value is applied. The net
present value is calculated as the present value of the anticipated cash flows from the use of the asset
or the group of assets.

Impairment for loss for the year is recognised in the income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment and intangible assets.

Investments in group enterprises
Investments in group enterprises have been measured at cost

In the event, the cost exceeds the recoverable amount, a write-down is made to this lower value. Indications of
impairment exists for example when dividends exceeds the accumulated earnings since the acquisition or when
the cost exceeds the net asset value of the investments in group enterprises.

Recoverable amount used is the highest value of the expected net sales price and capital value. Capital value
is determined as the present value of the expected net cash flow from the possession of the individual investments.
Impairment is recognized in the income statement as impairment of financial assets.

Other receivables (fixed assets)

Other receivables recognised under fixed assets comprise loans and rental deposits measured at amortised cost
which usually corresponds to nominal amount. In events when the carrying amount exceeds the recoverable
amount, impairment for loss is made to such lower value. Impairment for loss for the year is recognised in the
income statement as impairment for loss of financial assets.
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Inventcries
Inventories are measured at cost according to the FIFO method. In the event of cost exceeding net realisable
value, write-down is made to this lower value.

Cost of goods for resale as well as raw materials and consumables comprises purchase price plus landing costs.

The net realisable value of inventories is calculated at the amount expected to be generated by sale in the
process of normal operations with deduction of selling expenses and costs of completion. The net realisable
value is determined allowing for marketability, obsolescence and development in expected sales.

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. Provisions for bad debts are determined on the
basis of an individual assessment of each receivable.

Prepayments
Prepayments comprise costs incurred relating to subsequent financial years.
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ACOUNTING POLICIES, CONTINUED 20

EQUITY AND LIABILITIES

Equity

The proportional share of minority interests' part of the equity in the subsidiary companies is presented as a
separate item under the equity. The proportional share of minority interests’ part of the results of subsidiary
companies is presented separately in the appropriation of the result and is also included in the consolidated
statement of equity along with other adjustments, including changes in ownership interests during the
financial year.

Management's proposed dividends for the financial year is disclosed as a separate item in equity.

Deferred tax and corporation tax

Deferred tax is measured using the balance sheet liability method. Provision has been made for deferred tax by 22%
on all temporary differences between carrying amount and tax-based value of assets and liabilities. Deferred tax is
also measures with respect of the planned use of the asset and the settlement of the liability.

The tax value of the tax losses to be carried forward are included in the calculation of deferred taxes if it is probable
that the losses can be used. Deferred tax assets are measured at net realisable value.

Deferred tax assets that are not expected to be used withn a few years are dislosed as contingent assets in the
notes to the financial statements.

The Company is jointly taxed with other Danish group enterprises with Vetopia lll ApS as management
Company. The tax effect of the joint taxation is allocated among the group enterprises in ratio to their taxable
income according to the rules on full allocation with a refund for tax losses of the Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed companies which have not been settled at the
balance sheet date are classified as joint tax contributions in receivables or liabilities.

Other provisions

Other provisions include expected future payments of earn-out to the sellers of the acquired clinics. Provisions

are initially recognized when a legal or constructive obligation has arisen as a result of an event occurring hefore the
balance sheet date, and it is probable that the settlement of the obligation will require the use of resources.
Provisions are measured at capitalised value. The earn-out obligation is measured based on the realized results and
future budgets compared to the agreed targets. Provisions that mature after one year or later from the balance
sheet date are discounted using a rate that reflects the risk and maturity of the obligation.

Financial liabilities

Financial liabilities are recognised initially at the proceeds received net of transaction expenses incurred, which
are directly related with the loan. In subsequent years, financial liabilities are measured at amortised cost equal to
the capitalised value using the effective interest rate. The difference between the proceeds and the nominal
value is recognised in the income statement over the period of the loan.

Financial liabilities also include the capitalized residual obliagtion on finance leases.

Short-term liabilities are measured at amortised cost, substantially corresponding to nominal value.
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ACOUNTING POLICIES, CONTINUED

CASH FLOW STATEMENT

The cash flow statement shows the company's cash flows broken down by operating, investing and financing
activities, changes for the year in cash and cash equivalents as wells as cash and cash equivalents at the
beginning and end of the year.

Cash flows from acquisitions and divestments are shown separately under cash flows from investing activities.
In the cash flow statement, cash flows regarding acquired companies are recognized from the date of acquisition
and cash flows from divested companies are recognized until the transfer date.

Cash flows from operating activities have been calculated as profit or loss adjusted for non-cash operating
items, financial income and expenses paid, corporation taxes, as well as increase and decrease in inventories,
trade receivables, trade payables, and other changes in assets and liabilities other than provisions derired from
operations.

Cash flows from investing activities comprise payments in the year in connection with acquisition and sale of
fixed assets as well as payments in connection with acquisition and divestment of companies.

Cash flows from financing activities comprise payments in the year from inception and repayment of long-term
liabilities other than provisions as well as payments made to and received from the shareholder's.

Cash and cash equivalents comprise cash deposited in the bank and cash in hand.

In accordance with the Danish Financial Statement Act § 86, section 4 the parent company has not prepared a
cash flow statement.

FINANCIAL HIGHLIGHTS

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &
Ratios" issued by the CFA Society Denmark. Financial highlights are calculated on basis of the financial statements,
and no adjustments nor normalisations for analysis purposes have been unless expressed in the section of the
financial highlights.

The ratios have been calculated as follows:

EBITDA * 100
Av. invested capital

Return on invested capital =

Equity at year-end * 100

Solvency =
Total assets

Profit or loss for the year * 100
Average equity

Return on equity =

* Invested capital = Intangible and fixed assets relating to the activities + networkingcapital.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER 2024

INCOME STATEMENT GROUP PARENT
2024 2023 2024 2023

Revenue 1.660.877.024 1.163.203.105 42.574.524 30.961.119
Cost of goods sold -350.596.976 -236.985.530 0 0
Other external costs -277.446.955 -195.726.569 -15.028.349 -10.063.850
GROSS PROFIT/LOSS 1.032.833.093 730.490.607 27.546.175 20.897.229
Staff costs -846.011.125 -627.907.386 -9.020.086 -4,953.472
PROFIT/LOSS BEFORE DEPRECIATION,

INTEREST AND TAX 186.821.968 102.583.221 18.526.089 15,943,757
Amortisation, depreciation and impairment

for loss of intangible and tangible fixed assets -143.426.978 -117.665.384 0 0
Other operating income 15.679.705 21.097.667 [} [}
Other operating expenses -58.434.274 -52.126.403 -6.204.439 -9.882.580
OPERATING PROFIT/LOSS 640421 -46.110.500 12.321.650 6.061.177
Income from investments in group enterprises [} [} [} [}
Impairment of financial assets 0 0 0 -14.079.987
Other financial income 5.217.771 3.413.570 11.419.683 4.230.151
Other financial expenses -256.585.406 -140.915.588 -37.029.455 -19.878.585
PROFIT/LOSS BEFORE TAX -250.727.214 -183.612.918 -13.288.122 -23.667.244
Tax on profit/loss for the year 2.181.697 -8.629.362 -329.289 531.952
PROFIT/LOSS FOR THE YEAR -248,545.517 -152.242.279 -13.617.411 -23.135.252

5 Special items

10 Distribution of profit/loss

inforevision

22

Note

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

12.08.2025 kl 14:40

Brgnngysundregistrene

Side 27 av 68



- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

BALANCE SHEET AT 31 DECEMBER 2024

ASSETS GROUP PARENT

31/12 2024 31/12 2023 31/12 2024 31/12 2023
Acquired rights 1.800.925 343.269 0 0
Development projects 5.288.257 3.840.265 0 0
Goodwill 2.726.066.043 1.878.428.343 0 0
INTANGIBLE ASSETS 2.733.155.225 1.882.611.877 0 0
Buildings and land 2.691.272 34.704.154 0 0
Leasehold improvements 57.489.934 16.924.648 0 0
Fixtures and fittings, tools and equipment 111.650.104 88.552.806 0 0
PROPERTY, PLANT AND EQUIPMENT 171.831.310 140.181.608 0 0
Investments in group enterprises 0 0 985.864.894 862.906.065
Receivables from group enterprises 0 0 181.558.279 0
Other securities and investments 3.808.678 4.867.795 0 0
Other receivables 10.190.100 6,914,937 126.000 0
FIXED ASSET INVESTMENTS 13.998.778 11.782.732 1.167.549.173 862.906.065
FIXED ASSETS 2.918.985.313 2.034.576.217 1.167.549.173 862.906.065
Finished goods and goods for resale 79.292.382 52.231.177 0 0
INVENTORIES 79.292.382 52,231,177 0 0
Trade receivables 47.852.070 34,448,038 0 0
Receivables from group enterprises 0 185.000 53.704.950 129.812.133
Other receivables 34.619.431 11.213.313 2.078.323 1.979.976
Corporate tax receivables 8.395.368 4.811.546 0 0
Deferred tax assets 16.440.740 271242 172,135 0
Prepayments 27.945.094 8.787.490 21,343,142 0
RECEIVABLES 135.252.703 59.716.629 77.298.550 131.792.109
CASH 286.419.617 181.387.582 23.860.799 9.632.074
CURRENT ASSETS 500.964.702 293.335.387 101.159.349 141.424.183
TOTAL ASSETS 3.419.950.015 2.327.911.604 1.268.708.522 1.004.330.248
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TOTAL EQUITY AND LIABILITIES

1 Accounting estimates

2 Events after the balance sheet date
20 Contingent assets

21 Contingent liabilities

22 Assets charged and security

BALANCE SHEET. 31 DECEMBER 2024 24
EQUITY AND LIABILITIES GROUP PARENT
31/12 2024 31/12 2023 31/12 2024 31/12 2023 Note

Share capital 371.897 371.897 371.897 371.897 17

Reserve for foreign currency translation -15.435.238 -13.821.867 0 0

Reserve for loans and collaterals 0 0 300.000 0

Reserve for fair value adjustments -610.298 1.138.701 -610.298 1.138.701

Retained earnings 358.279.714 505.341.348 899.702.777 811.579.377

Minority interest 580.705 33.811 [} [}

EQUITY 335.186.780 493.063.850 899.764.376 813.089.975

Other provisions 312.932.347 153.549.016 [} [} 18

Provision for deferred tax 17.173.223 5.796.805 0 321.172 9 o

PROVISIONS 330.105.570 155.345.821 0 321.172 é
:

Debt to credit institutions 2.277.110.149 1.408.285.938 356.575.139 172.124.647 %

Lease commitments 2.168.062 1322374 0 0 g

Other payables 176.105.472 44.818.084 0 0 B
i
[»]

LONG-TERM LIABILITIES OTHER THAN PROVISIONS 2.455.383.683 1.454.426.396 356.575.139 172,124,647 19 g

Current portion of long-term liabilities §

other than provisions 8.146.215 2.730.024 0 1.985.911 19 %

Debt to credit institutions 0 62,337 0 0 &

Trade payables 75.130.384 62.727.990 4.512.964 3.453.721 g

Payables to group enterprises 731.000 0 6.490.465 12.979.053

Income taxes 17.143.887 1.375.997 0 0 9

Joint tax contribution payables 0 0 329.289 0 9 §

Other payables 154.122.496 154,179,149 1.036.289 375.769 15

SHORT-TERM LIABILITIES OTHER THAN PROVISIONS 295,273,982 221.075.458 12.369.007 18.794.454

LIABILITIES OTHER THAN PROVISIONS 2.750.657.665 1.675.501.893 368.944.146 190.9159.101

3.419.950.015 2.327.911.604 1.268.708.522 1.004.330.248

23 Contractual obligations

24 Related parties

25 Consolidated financial statements
26 Non-cash items {cash flow)

27 Subsidiaries

inforevision
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Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

CASH FLOW STATEMENT FOR THE PERIOD OF 1 JANUARY -31 DECEMBER 2024

CASH FLOW STATEMENT

Profit/loss for the year
Amortisation, depreciation, and impairment
for loss of intangible and tangible fixed assets

Non-cash items

Change in inventories
Change in trade receivables
Change in trade payables

Change in other working capital items

Cash from operating profit/loss

Financial income
Financial expenses

Income tax paid

CASH FLOWS FROM OPERATING ACTIVITIES

Acquisition of subsidiaries and activities, net
Acquisition of intangible assets

Acquisition of property, plant and equipment
Acquisition of fixed asset investments

Sale of fixed asset investments

CASH FLOWS FROM INVESTING ACTIVITIES

Inception of other long-term liabilities
Inception of debt from credit institutions
Inception of finance leases

Payment of finance leases

Payment of other provisions

Payment of other long-term liabilities
Group subsidy

Distribution of dividens

CASH FLOWS FROM FINANCING ACTIVITIES

CHANGES FOR THE YEAR IN CASH AND CASH EQUIVALENTS
This year's exchange rate adjustments

Cash and cash equivalents at 1/1 2024

Cash and cash equivalents at 31/12 2024

That can be specified as:

Cash

CASH AND CASH EQUIVALENTS AT 31/12 2024

GROUP
2024 2023
-248.545.517 -192.242.279
143.426.978 117.665.384
248.549.790 157.861.675
-14,913.825 -2.041.532
3.130.127 -6.434.657
1.200.418 10.921.267
-8.627.473 -6.224.383
124.220.498 79.505.475
5.217.771 3.413.570
-168.318.057 -131.881.543
-6.183.327 -13.936.216
-45.063.115 -62,898.714
-693.286.407 -593.359.318
-4.912.750 -2,522,188
-44.577.514 -23.810.416
-2.216.046 -212.878
0 57.272
-744.992.757 -619.847.528
0 158.263.951
809.971.476 355.513.102
774,390 0
0 -281.107
-15.640.641 0
-878.392 0
102.040.811 251.636.748
0 -401.846
896.267.644 764,730.848
106.211.772 81.984.606
-1.179.737 16.328.655
181.387.582 83.074.321
286.419.617 131,387,582
286.419.617 131,387,582
286.419.617 131,387,582

inforevision
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Note

26
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- Brgnngysundregistrene Arsregnskap regnskapséret 2024 for 927234564

NOTES

1 Accounting estimates

The valuation of goodwill and investments in group enterprises has been assessed through a discounted cash flow analysis. The
cash flow analysis includes five-year projections, along with a terminal period, and is based on the actual results for 2024.

The expectations reflect decisions that have already been made and include management's assessments of pricing, product
portfolio, procurement agreements, and similar factors. The growth expectations used for the next 5 years reflect external
market assessments. A WACC of 12,0% (9,8% in 2023) has been applied for all countries, which reflects the risk-free rate, market
risk premium, and interest rate on external financing. A reduction of the EBITDA margin by 1 percentage point would result in an

impairment of m.DKK 6,4. An increase of the WACC by 1 percentage point would result in an impairment of m.DKK 32,0.

2 Events after the balance sheet date

During 2025, the Group has continued to acquire veterinary clinics. Otherwise, no events materially affecting the Group's

financial position have occurred after the financial year-end.

GROUP PARENT
3 Revenue 2024 2023 2024 2023
Denmark 565.111.326 485.410.456 16.103.215 4.489.810
Rest of Nordics 877.781.305 607.482.881 13.724.602 13.724.602
Rest of Europe 217.984.393 70.309.768 12.746.707 12.746.707
TOTAL 1.660.877.024 1.163.203.105 42.574.524 30.961.115
GROUP
4 Fee to the auditor elected on
the annual general meeting 2024 2023
All auditors
Fee for statutory audit 5.142.461 3.273.860
Fee for other assignments with assurance 63.525 257.353
Fee for tax advice 277.599 285913
Fee for other service 1.438.816 498.462
TOTAL 6.922.401 4,315.589

In accordance with the Danish Financial Statement Act § 96, section 3 the fee to the auditor elected on the annual general meeting

for the parent company has been omitted as they are included in the consolidated financial statement.

inforevision

28

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

12.08.2025 ki 14:40 Brgnngysundregistrene

Side 33 av 68
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NOTES

29

GROUP PARENT
5 Special items 2024 2023 2024 2023
Impairment of financial assets 0 0 0 14.079.587
Impairment of intangible assets 0 12.701.557 0 0
Adjustment of purchase price, previous years 16.032.745 0 0 0
TOTAL 16.032.745 12,701,557 0 14,079.987
Special items for the year are recognized in the income statement in the item "Other operating expenses".
GROUP PARENT
[
6 Staff costs 2024 2023 2024 2023 §
=
Wages and salaries 711.365.141 510.546.141 8.253.804 4.459.134 §
Pensions 58,362,566 47.058.365 249,849 92,400 %
Other social security costs 76.283.418 70.302.881 516.433 401.938 ]
8
TOTAL 846.011.125 627.907.386 9.020.086 4.953.472 g
K
S
Average number of full-time employees 2.067 1.384 4 3 >4
Management remuneration: %\
Board of Directors and Board of Executives 2.700.652 2424553 2.700.652 2,424,553 o
b
TOTAL 2.700.652 2.424.553 2.700.652 2.424.553 g
Incentive program: %
The Group offers management and other key employees and clinic owners {sellers) the opportunity to co-invest in the §

company to create a financial incentive for future growth. All parties invest in the same company to create a consistent

incentive. The investments consist of a combination of preference and ordinary shares, and all employees enter into the

same shareholder agreement.

GROUP PARENT
7 Other financial income 2024 2023 2024 2023
Interest income to group enterprises 0 0 10.914.398 3.448.437
Other financial income 5.217.771 3.413.570 505.285 781.714
TOTAL 5.217.771 3.413.570 11.419.683 4,230.151

inforevision
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NOTES

GROUP PARENT

8 Other financial expenses 2024 2023 2024 2023
Interest expenses to group enterprises [} [} 717.954 2.003.905
Other financial expenses 256.585.406 140.515.588 36.311.501 17.874.680
TOTAL 256.585.406 140.915.588 37.029.455 19.878.585

GROUP PARENT

9 Tax on profit/loss for the year,
corporation tax and deferred tax 2024 2023 2024 2023
Tax on profit/loss for the year:
Tax on taxable income for the year 9.592.198 3.849.987 329.289 0
Adjustment, previous years -3.342.869 145.888 0 -531.952
Deferred tax -8.431.026 4.633.486 0 0
TOTAL -2.181.697 8.629.362 329.289 -531.952
Deferred tax:
Deferred tax at 1/1 2024 5.525.564 -3.808.297 321172 0
Additions regarding acquisitions 4.477.400 722.012 0 0
Exchange rate adjustments -310.000 81.673 0 0
Tax on equity entries -493.307 321.172 -493.307 321.172
Adjustment, previous years -36.148 3.575.517 [} [}
Deferred tax for the year -8.431.026 4.633.486 0 0
Deferred tax at 31/12 2024 732.483 5.525.564 -172.135 321.172
Deferred tax is incumbent upon the following

assets and liabilities:

Intangible assets 16.328.974 11.585.197 0 0
Tangible assets 2.645.261 1.204.616 0 0
Current assets -1.133.786 -815.707 0 321.172
Liabilities 13.211.348 2.981.509 -172.135 0
Unutilised losses -30.319.314 -9.430.051 0 0
TOTAL 732.483 5.525.564 -172.135 321.172

Deferred tax assets are measured at net realizable value, and are based on Management’s best estimate of the ability to use

losses carried forward within a 1-3 years period. In the assessment, management has paid special attention to the budgets

and assessed the entities' ability to utilize the losses carried forward. This has resulted in a write-down of the deferred tax

asset, Please refer to note 20.

inforevision
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NOTES

31

GROUP PARENT
10  Distribution of profit/loss 2024 2023 2024 2023
Retained earnings -249.102 445 -192.648.735 -13.617.411 -23.135.292
Minority shareholders' part of the year’s profit 556.928 406.456 0 0
PROFIT/LOSS FOR THE YEAR -248.545.517 -192.242.279 -13.617.411 -23.135.292

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC
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NOTES

14 Investments in group enterprises

Group enterprises

Vetgruppen Holding A/S, Registered in: Birkerpd

AX VI VET NO Holding AS, Registered in: Stremmen

Svenska Veterinadrgruppen Holding AB, Registered in: Stockholm
Vetgruppen Deutschland GmbH , Registered in: Hamburg

Virea Group Oy, Registered in: Helsinki

VHH Veterinaria Health Holding GmbH , Registered in: Wien
Helvetiera AG, Registered in: Ziirich

TOTAL

Forindirect ownerships please refer to note 27.

15 Fair value - Financial derivatives

The group uses financial derivatives to reduce risks related to changes in interest rates. All derivatives are entered into with

established credit institutions and the fair value are calculated based on observable market data.

Interest SWAP:
This year’s adjustment of fair value related to derivatives classified as

cash flow hedging recognized directly on the equity:

Fair value at 31/12 2024

36

Ownership Share
share capital
100% 1.248.072
100% 148.227
100% 16.271
100% 186.445
100% o]
100% 261.023
100% 792.371

THE GROUP PARENT
-2.242.306 -2.242.306
-782.433 -782.433

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC

The following financial derivative have been Curency Expiration Interests paid  Interest recieved
entered into as of the balance sheet date: DKK 30-06-2025 3,31% & 3,25% CIBOR 3M
EUR 30-06-2025 3,12% & 3,18% EUBOR 3M
NOK 30-06-2025 3,13% & 4,05% OIBOR 3M
SEK 30-06-2025 3,00% & 3,28% STBOR 3M

THE GROUP PARENT
16 Prepayments 31/12 2024 31/12 2023 31/12 2024 31/12 2023
Borrowing costs, unutilized facilities 21.343.142 0 21.343.142 0
Prepaid rent 701.264 1.803.755 0 0
Insurance, subscription fees, etc. 752.132 1.676.948 0 0
Other prepayed external costs 5.148.556 5.306.786 0 0
TOTAL 27.945.094 8.787.490 21.343.142 0

inforevision
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NOTES

17

Share capital

The share capital consists of 37.189.703 certificates of DKK 0,01. The shares are not divided into classes.

18 Other provisions
The group uses earn-out as a part of the acquisition price of acquired clinics. The earn-out obligation is measured based
on the realized results and future budgets compared to the agreed targets. This year's change in earn-outs is explained below:
Provisions for earn-out payments:
Provisions at 1/1 2024 148.449.016
Transfers during the year -23.355.981
Additions regarding acquisitions 172.422.694
Financing costs for the year 23.523.561
Changed payout estimates 6.340.569
Paid earn-outs in the year -15.640.641
Exchange rate adjustments -3.306.871
PAYABLE AT 31/12 2024 308.432,347
Earn-outs provision estimated at m.DKK 32 are expected to be paid out in 2025.
The group also has a provision related to a binding lease agreement for premises that cannot be utilized by the Group estimated
at m.DKK 4,5 (2023: m.DKK 5,1).

THE GROUP PARENT

19 Long-term liabilities other than provisions 31/12 2024 31/12 2023 31/12 2024 31/12 2023
Total debt:
Debts to credit institutions 2.277.110.149 1.410.271.849 356.575.139 174.110.558
Lease commitments 2.782.599 2.008.209 0 0
Other payables 183.637.150 44.876.363 0 0
TOTAL 2.463.529.898 1.457.156.420 356.575.139 174.110.558
Instalments next financial year:
Debts to credit institutions 0 1.985.911 0 1.985.911
Lease commitments 614,537 685.835 0 0
Other payables 7.531.678 58.278 0 0
TOTAL 8.146.215 2.730.024 0 1.985.911
Debt outstanding after 5 years:
Debts to credit institutions 0 1.308.555.993 0 72,394,702
Lease commitments 0 253.548 0 0
Other payables 88.896.676 4.296.225 0 0
TOTAL 88.896.676 1.313.105.765 0 72,394,702

inforevision
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20

Contingent assets

Group:
The Group has unrecognised deferred tax assets of T.DKK 14.842 which primarily consists of tax losses carried forward.

Parent:

The Company has unrecognised deferred tax assets of T.DKK 644 which consists of tax losses carried forward.

21 Contingent liabilities
Group:
The Group has provided an unlimited security for parent company's engagement with credit institutions.
Parent:
The company has provided an unlimited security for group companies engagement with credit institutions.
The Company is jointly taxed with other group companies and is jointly liable with the other group companies for payable
and unsettled corporation and withholding taxes.The total amount for payable corporate tax is shown in the annual report
for Vetopia Ill ApS. Any subsequent corrections to the corporate tax and withtholding taxes can lead to a higher liability
for the Company.

22  Assets charged and security

Group:
Company pledge, nom. T.DKK 3.000, in the Group's inventory and receivables from sales has been deposited as security for the

engagement with credit institution. The book value of the pledged assets amounts to T.DKK 3.129.

Pledge, nom. T.DKK 1.000, in the Group's inventory, plant and equipment has been deposited as security for the engagement

with credit institution. The book value of the pledged assets amounts to T.DKK 2.096.

Cash relating to the Norwegian subsidaries which amounts to T.DKK 5.538 are restricted for tax withholding purposes and

as a rental guarantee.
Parent:
Pledge in the company's shares in group enterprises has been deposited as security for the engagement with credit

institution. The book value of the pledged assets amounts to T.DKK 985.865 and the debt amounts to T.DKK 356.575.

The company has given assignment of any structural intra-group as security for the engagement with credit institution.

inforevision
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23 Contractual obligations

Group:

The Group has entered into lease agreements for premises. The lease agreements are non-cancellable and expire progressively

until 2041. The remaining lease obligation amounts to approximately T.DKK 351.523,

The Group has entered into operational lease agreements for cars and equipment. The lease agreements are non-cancellable

and expire progressively until 2029. The remaining lease obligation amounts to approximately T.DKK 13.520.

Parent:

The company has entered into a lease agreement for premises. The lease agreement are non-cancellable for a period of 18 months.

The remaining lease obligation amounts to approximately T.DKK 378.

24 Related parties

The Company's related parties comprise the following:

Controlling influence: Basis of controlling influence:
Vetopia | ApS, Gentofte Parent company

Vetopia Il ApS, Gentofte Holding company

Vetopia lll ApS, Gentofte Ultimate parent company

No diclosures of transactions with related parties as Management believes that all trancations

with related parties has been carried out on arms lenght basis.

25 Consolidated financial statements

The following parent companies prepares a consolidated financial statements wherein this company

isincluded:
For the largest and smallest group: Vetopia Ill ApS, Gentofte
THE GROUP

26 Non-cash items {cash flow) 2024 2023
Profit/loss sale of fixed assets 0 1.056.829
Impairment for the year, other recievables 0 0
Other financial income -5.217.771 -3.413.570
Transaction costs 0 1.997.949
Other financial expenses 256.585.406 140.915.588
Adjustment other provisions -600.000 5.100.000
Tax on profit/loss for the year 9.592.198 3.849.587
Adjustment tax, previous years -3.379.017 3.721.405
Adjustment deferred tax -8.431.026 4.633.486
TOTAL 248.549.790 157.861.675

inforevision
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27 Subsidiaries
Name
Denmark:

Vetgruppen Holding A/S
Vetgruppen A/S

Dyrleege Mikkelsen ApS

Nordre Dyrehospital ApS

Skejby Dyreklinik ApS
Dyrehospitalet Heden ApS

K@GE BUGT DYREKLINIK ApS

Skive Dyrehospital ApS
Frederiksberg Dyreklinik & Spa ApS
Frederikshavn Dyrehospital ApS
Vetgruppen Brgnderslev Dyrehospital ApS
Harsholm Hestepraksis ApS
Nykgbing F. Dyrehospital ApS
Risskov Dyrehospital ApS

Ny Esbjerg Dyrehospital af 2015 ApS

Norway:

AX VI VET NO Holding AS
Empet Holding AS

Empet AS

Empet Kristiansund AS
Empet Romerike Hesteklinikk AS
Empet Larvik AS

Empet Stabekk AS

Empet @stfold AS

Steinkjer Veterinaersenter AS
Stange Dyreklinikk AS
Alesund Dyresykehus AS
Veterinaerkontoret i Farde AS
Smadyrsykehuset Gjgvik AS
Empet Klgfta Dyreklinikk AS
Indre @stfold Dyreklinikkk AS
Porsgrunn Dyreklinikk AS
Hinna Dyreklinikk AS

Halden Dyreklinikk AS
MinDyrlege AS

MinDyrlege Asane AS

Myrbg Dyreklinikk AS
Smadyrsykehuset i Haugesund AS
Dyreklinikken Bergen Vest AS
Ranheim Dyreklinikk AS
Sveberg Dyrehospital AS
Asker dyreklinikk AS

Bergen Hesteklinik

Jeeren Smadyrklinikk AS
Sarpsborg Sméadyrklinikk 2 AS

{continued on next page)

City

Birkergd
Birkerad
Herning
Lystrup
Arhus
Herning

Kege

Skive
Kpbenhavn
Frederikshavn
Brgnderslev
Harsholm
Nyksbing Falster
Aarhus
Esbjerg

Strgmmen
Strgmmen
Strgmmen
Kristiansund
Skjetten
Larvik
Stabekk
Frederikstad
Steinkjer
Ottestad
Alesund
Farde
Gjavik
Klgfta
Askim
Porsgrunn
Stavanger
Halden
Bpnes
Asane
Espeland
Haugesund
Loddefjord
Ranheim
Hommelvik
Nesbru
Bergen
Bryne
Sarpsborg

Ownership

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
75%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

inforevision
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27

Subsidiaries, continued

Name

Norway, continued:
Bergen Smadyrklinikk AS
Bergen Katteklinikk AS
Bjerke Dyrehospital AS
Aksdal dyreklinikk AS
Vetsentrum AS

Dyrlegene pa Hadeland AS
Hamar Dyreklinikk AS

Einland:

Virea Group Oy

Hakametsan Eldinlaakéaripalvelu Oy
Eldinsairaala Aisti Oy

Kaarinan Eldinlaakariasema Oy
Anident Oy

EldinlZ&kariasema Taikatassu Oy
Kuopion Eldinlaak&rikeskus Oy
Almavet Oy

Oulun Eldinklinikka Oy

Lenia Oy

Tuulivet Oy

Karvainen Kaveri Oy

Oy Lansirannikon eldinklinikka
Laukaan Eldinklinikka Oy
Hyvink&dn Hevossairaala Oy
Vetserv Oy

Eldinlé&kariasema Pups 'n Pets Oy
Eldintohtori Kivuton Oy

Sipoon Pieneldinklinikka Morelius Oy

Sweden:

Svenska Veterinargruppen Holding AB

Alingsas Djursjukhus AB
Skovde Djurklinik AB

Skara Djursjukhus/smadjur AB
Vara Veterinarstation AB

A City Veterindren AB
Sédermalms Veterinarklinik AB
Mjonas Djurklinik AB

Gnesta Veterinarpraktik AB
Veterindrkliniken i Kalmar AB
Gavle Djurklinik AB
Smadjursveterinar Orebro AB
Din Veterinar i Marsta AB

Min Veterinar i Skaraborg AB
Djurldkarna Nord AB

(continued on next page)

City

Bergen
Bergen

Oslo
Farresfjorden
Ingeberg
Gran

Hamar

Helsinki
Tampere
Vantaa
Kaarina
Veikkola
Klaukkala
Kuopio
Jyviskyld
Oulu
Lenia
Heinola
Siilinjarvi
Vaasa
Vihtavuori
Hyvinka3
Rauma
Helsinki
Joensuu

Sipoo

Stockholm
Alingsas
Skoévde
Skara
Vara
Malm&
Stockholm
Munkfors
Gnesta
Kalmar
Gavle
Orebro
Marsta
Skovde

Gillivare

Ownership

100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

411
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27

Subsidiaries, continued

Name

Sweden, continued:

Goteborgs Djurklinik AB
Djurcentralen i Gévle AB

Din Veterinar Sméadjurspraktiken i Enkoping AB
Hakan Ahlstrém AB {Ramkvilla)
Helsingborgs Veterinarklinik AB
Vetlanda Djurklinik AB
Maglebergs Veterindrpraktik AB
Sollentuna Djurklinik AB
Vallentuna Djurklinik AB

Germany:

Vetgruppen Deutschland GmbH
VetGruppen MidCo GmbH
Kleintierpraxis am Haigst GmbH
Tierarztliche Praxis Fohlenweide GmbH
Tierklinik Maischeiderland GmbH
Tierarzt Essen GmbH

Fachtierarztpraxis Amerang/Traunreut GmbH
Kleintierpraxis Dr. Kuntze GmbH

Dr. Diekmann Tierdrzte GmbH
VetGruppen 5 GmbH

cpvet GmbH

Kleintierpraxis am Heerbusch GmbH
Tierarztpraxis Dr. Tyrell und Dr. Haege GmbH
Tiergesundheitszentrum Arnstadt GmbH
Tierarztpraxis Petra Morlock GmbH
Kleintierpraxis Khelladi GmbH
VetGruppen 16 GmbH

VetGruppen 17 GmbH

VetGruppen 18 GmbH

VetGruppen 19 GmbH

VetGruppen 20 GmbH

Austria:

VHH Veterinaria Health Holding GmbH
Vet-Webinar GmbH

VHB Veterinaria HealthBetriebs GmbH
Vet-webinar pty ltd. {Australia)

{continued on next page)

City

Goteborg
Géavle
Enkoping
Ramkvilla
Helsingborg
Vetlanda
Sjébo
Sollentuna

Vallentuna

Hamburg
Hamburg
Stuttgart
Fohlenweide
Maischeiderland
Essen
Amerang
Berlin
Biinde
Hamburg
Herford
Bochum
Wiesbaden
lena
Stuttgart
Stuttgart
Hamburg
Hamburg
Hamburg
Hamburg
Hamburg

Wien
Wien
Wien

Noosa Heads

Ownership

100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%

100%
100%
100%
100%

42
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27 Subsidiaries, continued

Name City Ownership
Switzerland:

Helvetiera AG Zirich 100%
Cabinet Terreaux Vétérinaire des Terreaux Sarl Cossonay-Ville 100%
Pfatliteam GmbH Altdorf 100%
Areda Sarl Bex 100%
Tierarztpraxis Pfeffingerhof GmbH Arlesheim 100%
Pferdeklinik Niederlenz AG Niederlenz 100%
Cabinet vétérinaire du Boiron Sarl Nyon 100%

In accordance with the Danish Financial Statement ACT & 97a, section 3 the profit/loss for the year and equity

for the subsidiaries has been omitted as they are included in the consolidated financial statement.

PeRereaatodooventndidy: SUIAEYIRY DT X OBBKAZENG MDNNEHRESC
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Revisorkollegiet

Til generalforsamlingen i
Ax Vi Vet No Holding AS

UAVHENGIG REVISORS BERETNING

Uttalelse om revisjonen av arsregnskapet

Konklusjon

Vi har revidert arsregnskapet for Ax Vi Vet No Holding AS som viser et underskudd pa kr 15 443 394,-.
Arsregnskapet bestar av balanse per 31. desember 2024, resultatregnskap og kontantstrgmoppstilling, for
regnskapsaret avsluttet per denne datoen og noter til Arsregnskapet, herunder et sammendrag av viktige
regnskapsprinsipper.

Etter var mening

« oppfyller arsregnskapet gjeldende lovkrav, og

s gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024 og av
dets resultater og kontantstrgmmer for regnskapsaret avsluttet per denne datoen i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved revisjonen
av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og forskrifter i Norge
og International Code of Ethics for Professional Accountants {inkludert internasjonale
uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants (IESBA-reglene), og
vi har overholdt vare gvrige etiske forpliktelser i samsvar med disse kravene. Innhentet revisjonsbevis er etter
var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Penneo Dokumentnekkel: 7XKYH-VDFWW-9FJJ-X0IKZ-OWEDJ-QZRSU

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i drsheretningen. Var konklusjon om
arsregnskapet ovenfor dekker ikke informasjonen i drsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese arsberetningen. Formalet er & vurdere
hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen, og arsregnskapet og den kunnskap vi har
opparbeidet oss under revisjonen av arsregnskapet, eller hvorvidt informasjon i arsberetningen ellers fremstar
som vesentlig feil. Vi har plikt til a rapportere dersom arsberetningen fremstar som vesentlig feil. Vi har
ingenting & rapportere i s& henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsheretningen er konsistent med
arsregnskapet og inneholder de opplysninger som skal gis i henhold til gjeldene lovkrav.

Revisorkollegiet AS: Revisarnr./org.nr.; 987 593 638 MVA. T: 32 27 63 00. post[@revisorkollegiet.no. www.revisorkollegiet.no
Avdelinger: DRAMMEN: Ingenigr Rybergs Gate 48, 3024 Drammen. KONGSBERG: Nymoens Targ 11, 3611 Kongsberg
0SLO: @stensjaveien 36, 0667 Osla. Medlem av: Den norske Revisorforening
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®

Revisorkollegiet

iedelsens ansvar for drsregnskapet

Ledelsen er ansvarlig for a utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll som
den finner npdvendig for 4 kunne utarbeide et arsregnskap som ikke inneholder vesentlig feilinformasjon,
verken som falge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og opplyse
om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for
arsregnskapet sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er a oppna hetryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for aten
revisjon utfgrt i samsvar med I1SA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan oppsta
som falge av misligheter eller utilsiktede feil. Feilinformasjon er a anse som vesentlig dersom den enkeltvis eller
samlet med rimelighet kan forventes 4 pavirke de gkonomiske beslutningene som brukerne foretar pa grunnlag
av arsregnskapet.

For revisors oppgaver og plikter se: https://revisorforeningen.no/revisjonsberetninger

Drammen, 30. juni 2025
Revisorkollegiet AS

John Arild Delsbekk
Statsautorisert revisor

Penneo Dokumentnekkel: 7XKYH-VDFWW-9FJJ-XOIKZ-OWEDJ-QZRSU
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Arsregnskap 2024
Ax Vi Vet No Holding AS

MitID Signing

Peter Thomsen

202506-30

MitlD Signing

NAVNE & ADRESSEBESKYTT
202506-30

BanklD Signing

Eirik Nilssen

202506-30

Resultatregnskap
Balanse
Kontantstrom
Noter til regnskapet

Org.nr.: 927 234 564
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MitID Signing
Peter Thomsen
202506-30

f\rsberetning 2024 for Ax Vi Vet No Holding AS MitiD Signing

g();\z\gtlo%% (;\DRESSEBESKVTI
Virksomhetens art BankiD Signing
Ax Vi Vet No Holding AS er et selskap der virksomheten omfatter a investere i andre selska, 2025-06-30

lokalisert i Lillestrgm kommune.

Selskapet har fglgende datterselskaper:
Empet AS, som driver veterinaerklinikker i Lillestrom, Ullensaker, Elverum, As, Drammen og Oslo kommuner.

Empet AS har fglgende underliggende selskaper:

Empet Romerike Hesteklinikk AS, beliggende i Lillestrgm kommune.
Empet Kristiansund AS, beliggende i Kristiansund kommune.

Empet Stabekk AS, beliggende pa Stabekk i Beerum kommune.
Empet @stfold AS, beliggende i Sarpsborg, Fredrikstad og Moss kommuner.
Empet Larvik AS, beliggende i Larvik kommune.

Veterineerkontoret i Fgrde AS, beliggende i Sunnfjord kommune.
Empet Gjgvik Dyresykehus AS, beliggende i Gjgvik kommune.
Alesund Dyresykehus AS, beliggende i Alesund kommune.

Empet Steinkjer Veterinaerklinikk AS, beliggende i Steinkjer kommune.
Stange Dyreklinikk AS, beliggende i Stange kommune.

Empet Klgfta Dyreklinikk AS, beliggende i Ullensaker kommune.
Empet Askim Dyreklinikk AS, beliggende i Indre @stfold Kommune.
Porsgrunn Dyreklinikk AS, beliggende i Porsgrunn kommune.
Halden Dyreklinikk AS, beliggende i Halden kommune.

Hinna Dyreklinikk AS, beliggende i Stavanger kommune.
Mindyrlege AS, beliggende i Bergen kommune.

Mindyrlege Asane AS, beliggende i Bergen kommune.

Myrbg dyreklinikk AS, beliggende i Bergen kommune.
Dyreklinikken Bergen Vest AS, beliggende i Bergen kommune.
Smadyrklinikken i Haugesund AS, beliggende i Haugesund kommune.
Asker Dyreklinikk AS, beliggende i Asker kommune

Sveberg Dyrehospital AS, beliggende i Malvik kommune.

Ranheim Dyreklinikk AS, beliggende i Trondheim kommune.

Bergen Hesteklinikk AS, beliggende i Bergen kommune.

Sarpsborg Sméadyrklinikk 2 AS, beliggende i Sarpsborg kommune.
Jeeren Smadyrklinikk AS, beliggende i Bryne kommune.

Bergen Smadyrklinikk AS, beliggende i Bergen kommune.

Bergen Katteklinikk AS, beliggende i Bergen kommune.

Bjerke Dyrehospital AS, beliggende i Oslo kommune.

Aksdal Dyreklinikk AS, beliggende i Tysveer kommune.

Vetsentrum AS, beliggende i Hamar kommune.

Dyrlegene pa Hadeland AS, beliggende i Gran kommune.

Virksomhetens forretningside er a investere i andre selskaper.

Vesentlige hendelser i regnskapsaret

| Igpet av regnskapséaret ble det giennomfgrt en fusjon mellom Ax Vi Vet No Holding AS og Empet Holding
AS, hvor AX Vi Vet No Holding AS var det overtakende selskapet. Det overdragende selskapet var et
mellomliggende holdingselskap uten operativ virksomhet. Fusjonen ble gjennomfgrt med regnskapsmessig
og skattemessig kontinuitet, og tradte i kraft 1.1.2024. Formalet med fusjonen var & forenkle
konsernstrukturen og effektivisere den administrative organiseringen. Fusjonen har ikke medfert
vesentlige endringer i virksomheten.

Fremtidig utvikling
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MitlD Signing
Peter Thomsen
202506-30
N MitlD Signing
Arsresultatet ble - 15,4 mill kr sammenlignet med - 9,2 mill kr ifjor. Hovedforskjellen er gkt ;‘&"%@%QDRESSEBESW
rentekostnader i 2024, samt at det ikke foreligger inntekt pa investering i annet foretak i sz BankiD Signing
T Eirik Nilssen
2024 mot 11,1 mill i fjor. 20250630
AX VI VET No Holding AS mottar bidrag fra sitt datterselskap, og selskapet som sadant er ikke utsatt for
direkte konkurranse. Underliggende selskaper er imidlertid konkurranseutsatt, og det vises til arsberetning
og regnskap for disse.

Styret velger 3 legge fglgende forutsetninger til grunn for avleggelse av regnskapet: Foretakets gkonomiske
utvikling forutsettes a fortsette pad samme méate som innevaerende ar. Datterselskapet Empet AS
underliggende selskaper forventes a fortsette gkning i omsetning og resultat, noe som igjen vil gi rom for
okte utbytteinntekter i AX VI VET No Holding AS.

Selskapet er i hovedsak eksponert mot finansiell risiko giennom rentenivaet pa selskapets rentebaerende
gjeld. For detaljer knyttet til lanet, refereres det til regnskapets note 8. Til tross for opptak av lan, har
selskapet en solid egenkapitalprosent pa 58,7 % ved arsslutt. Selskapets datterselskaper har virksomhet i
en stabil bransje og genererer positiv kontantstram som er mer enn tilstrekkelig til & dekke lanets lgpende
kostnader.

Siden selskapet ikke driver salgsvirksomhet, er ikke AX Vi Vet No Holding AS direkte risikoutsatt for
endringer i markedsforhold. Det er ikke planlagt ekspansjon i AX VI VET No Holding AS, men
datterdatterselskapet Empet AS har planer om ekspansjon.

Det har veert en prinsippendring i 2024 vedrgrende behandling av utsatt skattefordel. Dette er nzermere
omtalt i prinsippnoten.

Kontantstrgmanalysen i selskapet gir et godt bilde av selskapets aktiviteter.
Selskapets evne til egenfinansiering av investeringer vurderes som god, basert pa egenkapitalandelen og
lanefasiliteter i konsernet som selskapet er en del av.

Arsregnskapet gir en rettvisende oversikt over utviklingen i foretaket, for resultatet i regnskapsaret og
stillingen ved regnskapsarets slutt.

Fortsatt drift
Arsregnskapet er utarbeidet under forutsetning om fortsatt drift. Det bekreftes herved at forutsetningen
om fortsatt drift er til stede.

Redegijgrelse for drsregnskapet
Styret kjenner ikke til noen forhold av viktighet for & bedgmme selskapets stilling og resultat som ikke
fremgar av regnskapet og balansen med noter.

Investeringer, finansiering og likviditet

De samlede investeringene i anleggsmidler i selskapet i regnskapsaret var 14,5 mill. kroner. Dette eri sin
helhet investering i datterselskap. Selskapets likviditetsbeholdning per 31.12 i regnskapsaret var pa kr 33
tusen.

Selskapets langsiktige gjeld utgjorde pr. 31.12 i regnskapsaret 92 % av samlet gjeld i selskapet.

Totalkapitalen var ved utgangen av regnskapsaret 487 mill kroner. Egenkapitalandelen pr. 31.12 i
regnskapsaret var 58,7 %.

Arbeidsmiljg, likestilling og diskriminering
AX VI VET No Holding AS har ingen ansatte. Det henvises til underliggende selskaps arsberetning for
nzermere omtale av arbeidsmiljg og gvrige personalforhold.
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MitID Signing
Peter Thomsen
202506-30

Miljgrapportering MID Signing
Verken AX VI VET No Holding AS eller datterselskapet med underliggende selskaper har aki ;‘&"%%%QDRESSEBESKW
vesentlig grad forurenser det ytre miljg. BankD Signing

202506-30

Forsikring for styrets medlemmer og daglig leder
Selskapet har tegnet en styreansvarsforsikring for styreleder og styremedlemmer. Forsikringen dekker de
enkelte personers gkonomiske ansvar i forbindelse med krav fra tredjepersoner

Forsknings- og utviklingsaktiviteter
Selskapet driver ikke med FoU-aktiviteter, og har ikke hatt slike aktiviteter i regnskapséaret.

Aktsomhetsvurdering etter Apenhetsloven
Redegjgrelsen er publisert pa selskapets nettside: www.empet.no
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MItID Signing
Peter Thomsen
Arsresultat og disponeringer ;ﬁg‘::ig
| 2024 hadde selskapet et resultat etter skattekostnad pa kr -15 443 394 som foreslas dispc ;‘&"%%%QDRESSEBESKW
BanklD Signing
Eirik Nilssen
202506-30
Disponering Belap
Overfgrt til udekket tap 15443 394
30.06.2025

Styret i Ax Vi Vet No Holding AS

Peter Thomsen Thomas Helbo Eirik Nilssen
styreleder styremedlem styremedlem/daglig leder
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Resultatregnskap
Ax Vi Vet No Holding AS

MitID Signing

Peter Thomsen

202506-30

MitlD Signing

NAVNE & ADRESSEBESKYTT
202506-30

BanklD Signing

Eirik Nilssen

202506-30

Driftsinntekter og driftskostnader Note 2024 2023
Annen driftskostnad 441 665 426 001
Sum driftskostnader 441 665 426 001
Driftsresultat -441 665 -426 001
Finansinntekter og finanskostnader

Inntekt pa investering i annet foretak i samme konsern 0 11051 228
Renteinntekt fra foretak i samme konsern 3 0 220717
Annen renteinntekt 1477 27
Rentekostnad til foretak i samme konsern 3 76 442 442 289
Annen rentekostnad 21904 225 19594 062
Resultat av finansposter -21979190 -8764379
Resultat far skattekostnad -22 420 856 -9190 380
Skattekostnad pa resultat 4 -6 977 462 0
Arsresultat 5 -15 443 394 -9190 380
Overfgringer

Overfert til udekket tap 15 443 394 9073 810
Overfgrt fra annen egenkapital 0 116 570
Sum overfgringer -15 443 394 -9190380
Ax Vi Vet No Holding AS Side 6
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MitID Signing
Peter Thomsen
202506-30

MitlD Signing
NAVNE & ADRESSEBESKYTT
B I 202506-30
a a nse BankID Signing

Ax Vi Vet No Holding AS

2025-06-30

Eiendeler Note 2024 2023
Anleggsmidler

Utsatt skattefordel q 6977 462 0
Sum immaterielle eiendeler 6977 462 0

Finansielle anleggsmidler

Investeringer i datterselskap 6 473 005 000 458 505 000
Sum finansielle anleggsmidler 473 005000 458505000
Sum anleggsmidler 479982 462 458 505 000
Omlgpsmidler

Fordringer

Konsernfordringer 3 6722154 11051 228
Sum fordringer 6722154 11 051 228
Bankinnskudd, kontanter o.l. 33273 99 014
Sum omlgpsmidler 6 755 427 11 150 242
Sum eiendeler 486 737 889 469 655 242
Ax Vi Vet No Holding AS Side 7
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MitID Signing
Peter Thomsen
202506-30

MitlD Signing
NAVNE & ADRESSEBESKYTT
B I 202506-30
a a nse BankID Signing

Ax Vi Vet No Holding AS

2025-06-30

Egenkapital og gjeld Note 2024 2023

Egenkapital

Innskutt egenkapital

Aksjekapital 57 240 000 231 000

Overkurs 5 303 484375 288990 375

Annen innskutt egenkapital 5 -5570 -2570

Sum innskutt egenkapital 303 718 805 289218 805

Opptjent egenkapital

Udekket tap 5 -18 047 204 -9073 810

Sum opptjent egenkapital -18 047 204 -9073 810

Sum egenkapital 285 671 601 280144995

Gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 8 184 316 767 179394 681

Sum annen langsiktig gjeld 184 316 767 179 394 681

Kortsiktig gjeld

Leverandgrgjeld 2065 68 659

Konserngjeld 3 16732 456 9930 202

Annen kortsiktig gjeld 15 000 116 705

Sum kortsiktig gjeld 16 749 521 10115 566

Sum gjeld 201 066 288 189 510 247

Sum egenkapital og gjeld 486 737 889 469 655 242
30.06.2025

Styret i Ax Vi Vet No Holding AS

Peter Thomsen Thomas Helbo Eirik Nilssen
styreleder styremedlem styremedlem/daglig leder
Ax Vi Vet No Holding AS Side 8
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MitlD Signing
Peter Thomsen
202506-30
MitlD Signing
@ NAVNE & ADRESSEBESKYTT
202506-30

Kontantstrgmoppstilling o
Ax Vi Vet No Holding AS 20250630
Note 2024 2023

Kontantstrgmmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad -22 420 856 -9 190 380
Endring i leverandergjeld -93 267 4219
Endring fordring pa konsern 10817 114 3506 957
Endring kortsiktig gjeld 6704 825 702762
Netto kontantstrgm fra operasjonelle aktivitete -4 992 184 -4976 442
Kontantstrémmer fra investeringsaktiviteter

Utbetalinger ved kjgp av aksjer og andeler i andre for 14 500 000 16 950 000
Netto kontantstrgm fra investeringsaktiviteter -14500000 -16950000
Kontantstrgmmer fra finansieringsaktiviteter

Innbetalinger ved opptak av ny langsiktig gjeld 4922 086 5107181
Innbetalinger av egenkapital 14 500 000 16 845 500
Netto kontantstrgm fra finansieringsaktivitete: 19422 086 21952 681
Netto endring i kontanter og kontantekvivalenter -70098 26 239
Kontanter overtatt ved fusjon 4357 0
Beh. av kont. og kontantekvivalenter ved per. begynr 99014 72 775
Beh. av kont. og kontantekvivalenter ved per. s 33273 99 014
Ax Vi Vet No Holding AS Side 9
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MitlD Signing
Peter Thomsen
.. 2025-06-30
Regnskapsprinsipper MIUD Signing

NAVNE & ADRESSEBESKYTT
202506-30

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskaps B eagring
Styret avlegger regnskapet under forutsetning om fortsatt drift. 2025-06-30

Bruk av estimater

| utarbeidelse av arsregnskapet har man brukt estimater og forutsetninger som har pavirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa
balansedagen i henhold til god regnskapsskikk. Omrader som i stor grad inneholder slike skjgnnsmessige
vurderinger, hgy grad av kompleksitet, eller omrader hvor forutsetninger og estimater er vesentlige for
arsregnskapet, er beskrevet i notene.

Inntekts- og kostnadsfaring;
Virksomheten driver ikke salgsvirksomhet.
Kostnader utgiftsfares i samme periode som tilhgrende inntekt, eventuelt nar en forpliktelse er padratt.

Skatt

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt lighingsmessig underskudd til fremfgring ved utgangen
av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det
er sannsynlig at denne kan bli utnyttet.

Klassifisering og vurdering av omlgpsmidler

Omlgpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. Omlapsmidler vurderes til laveste verdi av
anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til nominelt belgp pa
transaksjonstidspunktet.

Datterselskap og tilknyttet selskap

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har veert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes a veere forbigaende og det
ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning
ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme ar som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

Fordringer

Kundefordringer og andre fordringer oppfgres til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjgres pa grunnlag av en individuell vurdering av de enkelte fordringene. For gvrige
kundefordringer utfgres en uspesifisert avsetning for a dekke forventet tap pa krav.

Kontantstrgmoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Endring av regnskapsprinsipp
Selskapet har med virkning fra regnskapsaret 2024 endret regnskapsprinsipp for behandling av utsatt
skattefordel.

Tidligere ble utsatt skattefordel ikke balansefgrt. Fra og med 2024 balansefgres utsatt skattefordel i den
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' MitlD Signing

@ Peter Thomsen

. . T e 202506-30

grad det anses sannsynlig at fordelen kan utnyttes gjennom fremtidig skattepliktig inntekt. »=X~wi5 507~~~
endringen er en vurdering av at balansefgring gir et bedre uttrykk for selskapets finansielle g‘(’)‘z"S'j)Eﬁ%QDRESSEBESK'

samsvar med god regnskapsskikk. BankID Signing
Eirik Nilssen
202506-30

Effekten av prinsippendringen er fgrt over resultatet med en positiv resultateffekt pa 2 044 874 kr.

Sammenligningstall for foregaende ar er ikke omarbeidet.

Note 1 Fusjon

AX Vi Vet Holding AS fusjonerte med Empet Holding AS med regnskapsmessig virkning fra 1.1.2024.
Fusjonen er gjennomfart som en skattefri fusjon etter skatteloven §11-2, med AX Vi Vet Holding AS som
overtakende og Empet Holding AS som overdragende.

Fusjonen er regnskapsfart etter kontinuitetsmetoden. Det ble ikke utbetalt kontantvederlag. Overtatte
eiendeler og forpliktelser er innarbeidet til bokfarte verdier.

Qvertatte eiendeler og gjeld:

Aksjer i Empet AS: 48 827 069 NOK
Fordring mot Empet AS: 6 772 154 NOK
Kontantbeholdning: 4 356 NOK
Leverandgrgjeld: 26 673 NOK

Overdragende selskap var utelukkende et mellomliggende holdingselskap og bokfart verdi av aksjer i datter
fra overtakende selskap er viderefgrt i det fusjonerte selskapet. Endring i egenkapital ble fgrt som gkning i
annen egenkapital med NOK & 470 000. Det oppsto ingen fusjonsdifferanse.

Note 2 Lgnnskostnader

Ax Vi Vet No Holding AS har ikke hatt lgnns- eller personalkostnader i 2024 og det foreligger heller ingen
slike forpliktelser.

Revisor
Kostnadsfgrt revisjonshonorar for 2024 utgjer kr 172 482.
| tillegg kommer honorar for andre tjenester med kr 54 000.
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Note 3 Mellomvzrende med selskap i samme konsern

MitID Signing
Peter Thomsen
202506-30

MitlD Signing
NAVNE & ADRESSEBESKYTT
202506-30

2024 Erk Nisson ©
Fordringer 20250630
Fordring Empet AS 6722154 0
Mottatt konsernbidrag 0 11051 228
Sum 6722154 11051228
Gjeld
LAn fra mor Vetopia ApS 11195408 8898 593
Annen kortsiktig gjeld konsern 5537048 1031610
Sum 16732456 9930 202
Totale rentekostnader pa |an fra selskap i samme konsern er pa kr 76 442
Note 4 Skatt
Arets skattekostnad 2024 2023
Resultatfart skatt pa ordinaert resultat:
Betalbar skatt 0 0
Endring i utsatt skattefordel -6 977 462 0
Skattekostnad ordinzrt resultat -6 977 462 0
Skattepliktig inntekt:
Resultat fgr skatt -22 420 856 -9190 380
Permanente forskjeller 0 -104 500
Skattepliktig inntekt -22 420 856 -9 294 880
Betalbar skatt i balansen:
Betalbar skatt pa irets resultat 0 -2431270
Betalbar skatt pd mottatt konsernbidrag 0 2431270
Sum betalbar skatt i balansen 0 0
Beregning av effektiv skattesats
Resultat fgr skatt -22420 856 -9 190 380
Beregnet skatt av resultat for skatt -4932 588 -2021884
Skatteeffekt av permanente forskjeller 0 -22 990
Sum -4 932 588 -2 044874
Effektiv skattesats 22,0% 22,3%

Skatteeffekten av midlertidige forskjeller og underskudd til fremfaring som har gitt opphav til utsatt skatt
og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller

2024 2023 Endring
Akkumulert fremfarbart underskudd -31715736 -9294 880 22420856
Inngar ikke i beregningen av utsatt skatt 0 9294 880 9294 880
Grunnlag for utsatt skattefordel -31715736 0 31715736
Utsatt skattefordel (22 %) -6977 462 0 6977 462
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Note 5 Egenkapital

MitlD Signing
Peter Thomsen
202506-30
MitlD Signing
@ NAVNE & ADRESSEBESKYTT
202506-30

Aksjekapital Overkurs Annen Annen E;”k"mfsigﬂ'”g
Innskutt egenkapital/ 2 22203
egenkapital udekket tap
Pr.31.12.2023 231000 288990375 -2 570 -9073810 280144995
Arets resultat -15 443394  -15443 394
Kapitalforhgyelse 9000 14 494 000 -3000 14 500 000
Fusjon 0 0 6470 000 6470000
Pr31.12.2024 240000 303484375 -5570 -18047 204 285671601
Note 6 Datterselskap, TS og FKV
Kontor- Eier- Anskaffelses Balansefart Egenkapital Resultat
kommune andel kost verdi
DS/FKV/TS
Empet AS Lillestrem 100,0% 473005000 473005000 72107916 -20295 770
Sum 473005000 473005000 72107916 -20295770
Sum 473005000 473005000 72107916 -20295770
verdipapirer
Note 7 Aksjonzerer
Aksjekapitalen i Ax Vi Vet No Holding AS pr. 31.12 bestar av:
Antall Pilydende Bokfart
Ordinzere aksjer 3000 80,0 240 000
Sum 3000 240000
Eierstruktur
Aksjoneerer i % pr. 31.12:
Ordinzere Eierandel Stemmeandel
Vetopia Ill Aps 3000 100,0 100,0
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Note 8 Langsiktig gjeld, pantstillelser m.m.

MitlD Signing
Peter Thomsen
202506-30
MitlD Signing
@ NAVNE & ADRESSEBESKYTT
202506-30

Langsiktig gjeld BankiD Signing
2024 20250630 _
Gjeld til kredittinstitusjoner 184 316 767 179394 681
184 316 767 179 394 681

Sum

Den langsiktige gjelden forfaller i sin helhet i 2029.

Ax Vi Vet No Holding AS hefter som lantaker og garantist knyttet til lanefasiliteter i konsernet selskapet er
en del av. Garantiforpliktelsen er begrenset oppad til EUR 355 000 000 med tillegg av eventuelle ubetalte
renter, avgifter og andre relaterte kostnader knyttet til konsernets laneavtale.

AX Vi Vet No Holding AS stiller i tillegg garanti for flere av datterdatterselskapet Empet AS sine leieavtaler.

Iht. selskapets aksjeeierbok er aksjene selskapet eier i Empet AS heftet overfor ekstern finans-kreditor som
sikkerhet for oppfyllelse av aksjonzeravtale i den danske konsernstrukturen.
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