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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Kostnader

Employee benefits expense 8

Other expenses 106 190 356 156
Sum kostnader 106 190 356 156
Driftsresultat -106 190 -356 156

Finansinntekter og finanskostnader

Annen renteinntekt 1 392 17 527
Other financial income 1 5520 944 39 959 106
Sum finansinntekter 5521 336 39976 632
Annen rentekostnad 1 4121771 21322 373
Other financial expenses 1 4800 538 692
Sum finanskostnader 4126 571 21 861 065
Netto finans 1394 765 18 115 567
Ordineert resultat far skattekostnad 1288575 17 759 411
Income tax expense 2 283487 1572 396
Ordinaert resultat etter skattekostnad 1 005 088 16 187 015
Arsresultat 1 005 088 16 187 015
Arsresultat etter minoritetsinter esser 1 005 088 16 187 015
Totalresultat 1 005 088 16 187 015

Overfaringer og disponeringer
Other equity 6 1005 088 16 187 015
Sum overfaringer og disponeringer 1005 088 16 187 015
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler
Utsatt skattefordel 2

Finansielle anleggsmidler

Investering i dattersel skap

Investering i annet foretak i samme konsern 3 643 119 693 642 821 793
Lan til foretak i samme konsern

Sum finansielle anleggsmidler 643 119 693 642 821 793

Sum anleggsmidler 643 119 693 642 821 793

Omlgpsmidler
Varer

Fordringer
Accounts receivables

Konsernfordringer 4 200 000 200 000
Sum fordringer 200 000 200 000
I nvesteringer

Aksgier og andeler i foretak i samme konsern 3

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 5 816 788 371172
Sum bankinnskudd, kontanter og lignende 816 788 371172
Sum omlgpsmidler 1016 788 571172
SUM EIENDELER 644 136 481 643 392 965

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: NOK Note 2021 2020
Innskutt egenkapital

Share capital 17 271 140 17 271 140
Beholdning av egne aksjer

Overkurs 6 182 391 091 182 391 091
Sum innskutt egenkapital 199 662 231 199 662 230
Opptjent egenkapital

Reserve for valuation variances

Other equity 6,9 440 164 247 16 187 015
Sum opptjent egenkapital 440 164 247 16 187 015
Sum egenkapital 639 826 478 215 849 246
Gjed

Langsiktig gjeld

Utsatt skatt 2

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandaergjeld 4

Tax payable 2 283 487 1572 396
Kortsiktig konserngjeld 4 4026 516 422 840 823
Other current liabilities 4 3130500
Sum kortsiktig gjeld 4310003 427 543 719
Sum gjeld 4310003 427543 719
SUM EGENKAPITAL OG GJELD 644 136 481 643 392 965
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Compass Holdco Ltd and Subsidiaries
Consolidated Financial Statements
December 31, 2021
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Report of Independent Auditors

To the Management of Compass Heldeo Ltd
Opinion

We have audited the accompanying consolidated financial statements of Compass Holdco Ltd and its
subsidiaries (the “Company”), which comprise the consolidated balance sheet as of December 31, 2021,
and the related consclidated statements of operations and comprehensive loss, of changes in
stockholder’s equity, and of cash flows for the years then ended, including the related notes {collectively
referred to as the “consolidated financial statements™).

In our opinion, the accompanying consclidated financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2021, and the results of its operations
and its cash flows for the vears then ended in accordance with accounting principles generally accepted in
the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America {(US GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
required to be independent of the Company and to meet our other ethical responsibilities, in accerdance
with the relevant ethical requirements relating te our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance with aceounting principles generally accepted in the United States of America,
and for the design, implementation, and maintenance of internal control relevant to the preparation and
fair presentation of consolidated financial statements that are free from material misstatement, whether
due te fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Company’s ability to
continue as a going concern for one year after the date the financial statements are available to be issued.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due te fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. 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. Misstatements are considered material

PricewaterhouseCeopers LLP, 400 Campus Drive, Florham Park, NJ 07932
T: (973) 236 4000, www.pwc.com/us

30.08.2023 kI 13:00 Brgnngysundregistrene

Side 6 av 43



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 923992758

if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accoerdance with US GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal contrel. Accordingly, ne such copinien is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
consclidated financial statements.

+ Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Company’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among cther matters, the

planned scope and timing of the audit, significant audit findings, and certain internal controcl-related
matters that we identified during the audit.

R tee_UocrechouseCoopers LLP

September 21, 2022
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Compass Holdco Ltd and Subsidiaries
Consolidated Balance Sheet
December 31, 2021

(amounts in thousands, except share amounts}

Assets
Current assets
Cash and cash equivalents $ 14,606
Accounts receivable, net 48,022
Prepaid expenses and other current assets 7,740
Total current assets 70,368
Property and equipment, net 2,005
Intangible assets, net 26,488
Goodwill, net 218,979
Other assets 756
Total assets $ 318,686

Liabilities and Stockholder's Equity
Current liabilities

Current portion of long-term debt $ 043
Accounts payable 12,940
Accrued compensation and employee benefits 14,110
Income taxes payable 3,664
Contract liabilities 45,760
Other accrued expenses and current liabilities 9,865
Total current liabilities 87,282
Long-term liabilities
Long-term debt, net 87,925
Total liabilities 175,207
Commitments and contingencies (Note 11}
Stockholder's equity
Common stock $0.01 par value; 3 shares issued 1
and cutstanding as of December 31, 2021
Additional paid-in capital 194,549
Accumulated other comprehensive loss 1,823
Accumulated deficit (52,804)
Total stockholder's equity 143,479
Total liabilities and stockholder's equity $ 318,686

The accompanying notes are an integral part of these consolidated financial statements.

3
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Compass Holdco Ltd and Subsidiaries
Consolidated Statement of Operations and Comprehensive Loss
For the year ended December 31, 2021

(amounts in thousands)

Net sales $ 140,535
Cost of sales 46,860
Gross profit 93,675
Operating expenses
Selling, general, and administrative expenses 79,363
Depreciation 1,257
Amortization:
Goodwill 21,153
Intangibles 11,969
Acquisition-related costs 9,879
Total operating expenses 123,621
Loss from operations (29,046)
Interest expense, net 4,607
Net loss before income tax (34,553)
Income tax expense (8,452)
Net loss {43,005)
Other comprehensive loss
Foreign currency translation adjustment {909)
Total other comprehensive loss {g0g)
Total comprehensive loss $ (43,914)

The accompanying notes are an integral part of these consolidated financial statements.

4
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Compass Holdco Ltd and Subsidiaries

Consolidated Statement of Cash Flows
For the year ended December 31, 2021

(dollars in thousands)

Cash flows from operating activities
Net loss
Adjustments to reconcile net loss to net cash
provided by operating activities:
Depreciation and amortization
Stock-based compensation expense
Deferred income taxes
Changes in operating assets and liabilities
Accounts receivable
Prepaid expenses and other assets
Income taxes payable
Accounts payable
Contract liabilities
Accrued compensation & employee benefits
Other accrued expenses and current liabilities
Net cash provided by operating activities
Cash flows from investing activities
Cash acquired in a business combination
Capitalized development costs
Purchase of property and equipment
Net cash provided by investing activities
Cash flows from financing activities
Repayments of term loan
Net cash used in financing activities

Effect of exchange rate on cash and cash equivalents

Net increase in cash and cash equivalents
Cash and cash equivalents
Beginning of period
End of year

Supplemental disclosures of cash flow information

Cash paid for interest
Cash paid for income taxes

Purchase consideration for acquisition settled in equity

$ (43,005)

34,379
2,504
6,170

967
(1,883)
3,179
7,493

9
1,580

{(7,920)

3473

13,714

(8,745)
(525)

4,444

{932)

{932)

{162)
6,823

7,783

$ 14,606

4,607
568
117,161

©~ A B

The accompanying notes are an integral part of these consolidated financial statements.
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Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

1.

Description of Business and Basis of Presentation

Description of Business

Compass Holdco Ltd, together with its wholly owned subsidiaries, {collectively, “Compass”, the
“Company”, “we”, “our” or “us”) is a leading global provider of qualitative and quantitative technology
solutions to the market research industry. The Company provides an online survey platform, research
facility video streaming, webcam focus groups, ethnography streaming, mobile device usability
studies and a market research management platform. The Company’s services allow research
professionals to engage with respondents in any place, at any time.

The Company, a UK entity, is a wholly owned subsidiary of Compass Midco Ltd, which is a wholly
owned subsidiary of Compass Topco Ltd. Compass Topce Ltd is owned by Curmit Midco AS and
Clarity Topco LP, which cwn 53% and 47% interest, respectively. Curmit Midco AS is majority-cwned
(96%) by Curmit Heldee AS, the Company’s ultimate parent.

The Company wholly owns Curmit Bidco AS (*Curmit Bidco”) and Clarity Worldwide Holdings, Inc.
(“Clarity”), along with their respective subsidiaries.

Basis of Presentation

On March 9, 2021 (“acquisition date”), Curmit Midco AS and Clarity Topco LP contributed the
outstanding shares of Curmit Bidco and Clarity, respectively, to Compass Topco Ltd, without any
additicnal contribution of equity by either party, pursuant to the Master Transaction Agreement
(“MTA”). The shares of Curmit Bidco and Clarity were ultimately transferred down te Compass
Heldceo Ltd, also pursuant te the MTA.

The acquisition has been accounted for under the acquisition method of accounting in accordance
with the Financial Accounting Standards Board’s (“FASB”) Accounting Standard Codification (“ASC”)
Topic 805, Business Combinations. As per Note 3, Curmit Midco AS was determined to be the
accounting acquirer. As a result, the Company’s assets, liabilities and equity reflect Curmit Bidco’s
historical amounts as of January 1, 2021.

The accompanying consolidated financial statements include the accounts of Curmit Bidco, as of and
for the year ended December 31, 2021, and of Clarity, as of December 31, 2021 and for the peried from
the acquisition date to December 31, 2021.

Summary of Significant Accounting Policies

Principles of Consolidation
The consolidated financial statements include the accounts of the Compass Holdcoe Ltd and its
subsidiaries. All significant intercompany transactions have been eliminated in consolidation.

Revenue Recognition

The Company recognizes revenue from its product offerings when it is determined that the customer
obtains control of promised goods or services, in an amount that reflects the consideration which is
expected to be received in exchange for those goods or services. To determine revenue recognition,
the Company performs the following five steps: (i) identify the contract(s) with a customer; (ii)
identify the performance obligations in the contract; (iii} determine the transaction price; (iv) allocate
the transaction price to the performance obligations in the contract; and (v) recognize revenue as or
when it has satisfied the performance obligation.

30.08.2023 kI 13:00
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Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

The Company derives revenue from Qualitative, Quantitative, Voice of Customer (“VOC”), and Voice
of Employee (“VOE”) market research product offerings and are evidenced by contractual
arrangements.

Qualitative

The majority of the Company’s Qualitative research projects are comprised of streaming services,
which are short-term in duration and consist of a single performance cbligation which is satisfied at
the end of the project (i.e., at a point in time).

- The VideoStreaming technology is used globally te live-stream and record high-quality video from
in-persen focus group facilities to market researchers.

- The InterVu technology is used by market researchers to facilitate web-based focus groups and te
conduct in-depth interviews in real-time.

Quantitative, VOC and VOE

The Company’s Quantitative product offerings are comprised of professional services, which are
short-term projects with clearly defined perfermance obligations, and subscription-based services
which are typically evidenced with annual contracts.

- Professional services: Revenue is recognized as the services are performed, because the customer
consumnes the benefit as the services are provided.

- Subscription-based services: The Company generates revenue primarily from sales of
subscriptions to access its Decipher and Horizons Platform, together with related support services
to its customers including consulting services in connection with installation, support and
training related to the use of the Company’s software. Arrangements with its customers do not
provide the customer with the right to take possession of the software at any time. Instead,
customers are granted continuous access to the Decipher and Horizons Platform over the
contractual period. Access to the platform represents a series of distinct services the Company
continually provides access to and fulfills its obligation to the end customer over the subscription
term. The series of distinct services represents a single performance cbligation that is satisfied
over time. Accordingly, the fixed consideration related to subscription revenue is generally
recognized on a straight-line basis over the contract term, beginning on the date that the service
is made available to the customer. The Company’s subscription contracts generally have annual
contractual terms, while some have multi-year contractual terms.

Contracts with Multiple Performance Obligations

Some contracts with customers contain multiple performance obligations. For these contracts, the
Company accounts for individual performance cbligations separately, if they are distinct. The
transaction price is allocated to the separate performance cbligations on a relative standalone selling
price basis. The Company determines standalone selling prices considering market conditions and
based on overall pricing objectives such as observable standalone selling prices, and other factors,
including the value of contracts, types of services scld, customer demographics, and the number and
types of users within such contracts.

Variable Consideration

If the Company’s services do not meet certain service level commitments, certain customers are
entitled to receive service credits, and in certain cases, refunds, each representing a form of variable
consideration. Historically, the Company has not experienced any significant incidents affecting the
defined levels of reliability and performance as required by its subscription contracts. Accordingly,

30.08.2023 kI 13:00
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Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

estimated refunds related to these agreements in the consolidated financial statements are not
material during the periods presented.

The Company applied the practical expedient in ASC 606, Revenue Recognition, and did not evaluate
contracts of one yvear or less for the existence of a significant financing component. The Company
determined that no significant financing component existed on its multi-vear contracts, as these
contracts were structured for purposes cther than obtaining financing from customers. Additionally,
prices are generally fixed at contract inception; therefore, the Company’s contracts do not contain a
significant amount of variable consideration.

Contract balances

Contract assets represent the Company’s rights to consideraticn in exchange for services transferred
to a customer that have not been billed as of the reporting date. While the Company’s rights to
consideration are generally unconditional at the time its performance cbligations are satisfied, under
certain circumstances the related billing occurs in arrears, generally within one month of the services
being rendered. Contract liabilities relate to advance consideration received or the right to
consideration that is unconditional from customers for which revenue is recognized when the
performance cobligation is satisfied, and control transferred to the customer. Contract assets and
contract liabilities arising from the same contract are presented net as either a single net contract asset
or single net contract liability for presentation purposes.

The Company had contract assets of $2,257 as of December 31, 2021, which are included in accounts
receivable. The Company had contract liabilities of $45,760 as of December 31, 2021. The Company
had receivables from contracts with customers of $46,241 as of December 31, 2021, which are included
in accounts receivable.

Basis of Accounting and Use of Estimates

The accompanying consolidated financial statements have been prepared using the accrual basis of
accounting. The preparation of consolidated financial statements in conformity with accounting
principles generally accepted in the United States of America (“U.S. GAAP”) requires management to
make estimates and assumptions that affect the reported amounts of assets and liabilities at the date
of the consclidated financial statements, and the reported amounts of revenues and expenses during
the reporting pericd. Significant estimates made by management in connection with the preparation
of the accompanying consolidated financial statements include the allocation of the purchase price in
business combinations and asset acquisitions to identifiable assets and liabilities, the carrying amount
of property and equipment, intangible assets, goodwill, software development cost and amortization,
the realization of deferred tax assets, and stock-based compensation. Actual results could differ from
those estimates.

Cash and Cash Equivalents

Cash and cash equivalents include cash deposited in banks and demand deposits with an initial term
of three months or less. Cash balances, at times, exceeded the limits of the Federal Deposit Insurance
Corporation. The Company has not experienced any losses in such accounts and believes it is not
exposed to any significant credit risk as the accounts are held with high credit quality financial
institutions.

Accounts Receivable and Allowance for Doubtful Accounts

The Company carries accounts receivable net of an allowance for doubtful accounts. The Company
evaluates the collectability of its accounts receivable based upon a number of factors including the
history of past write offs, collections and the current credit conditions for specific customers.
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Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

Accounts receivable balances that are determined to be potentially uncollectible are included in an
overall allowance for doubtful accounts. After all attempts to collect a receivable have failed, the
receivable is written off against the allowance. The Company had an allewance for doubtful accounts
of $334 as of December 31, 2021.

Prepaid Expenses and Other Current Assets

Prepaid expenses represent costs incurred that benefit future periods. Prepaid expenses and other
current assets include insurance, maintenance contracts, deferred commissions and subscriber and
software licensing fees.

Fair Value Measurements
FASB ASC 820, Fair Value Measurement (“ASC 820”) defines fair value, establishes a framework for
measuring fair value, and requires disclosure about fair value measurements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement
assumes that the transaction to sell the asset or transfer the liability occurs in the principal market for
the asset orliability or, in the absence of a principal market, the most advantageous market. Valuation
techniques that are consistent with the market, income or cost approach, as specified by ASC 820, are
used to measure fair value.

The fair value hierarchy prioritizes the inputs te valuation techniques used tc measure fair value inte
three broad levels:

o Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the Company can access at the measurement date.

e Level 2 are inputs other than quoted prices included within level 1 that are observable for the
assets or liabilities either directly or indirectly.

e Level 3 inputs are uncbservable inputs for the assets or liabilities.

The inputs or methodology used for valuing investments are not necessarily an indication of the risk
associated with that asset or liability. The inputs used to measure fair value may fall into different
levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the fair value
hierarchy within which the fair value measurement falls in its entirety is determined based on the
lowest level input that is significant to the fair value measurement in its entirety.

Due to the short maturities of cash and cash equivalents, accounts receivable, prepaid expenses and
other current assets, deferred tax assets, accounts payable, accrued compensation and employee
benefits, contract liabilities, and other accrued expenses and current liabilities, the net book value of
the financial instruments is deemed to approximate fair value.
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Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

Property and Equipment

Property and equipment are principally comprised of videoconferencing equipment, computers,
networking equipment, furniture and leaseheold improvements. Property and equipment are stated at
cost less accumulated depreciation and amortization and impairment losses. Improvements or major
renewals are capitalized, and maintenance and repairs that do not extend the life of the asset are
expensed as incurred. If assets are sold, retired, or ctherwise disposed of, they are removed from the
asset and accumulated depreciation accounts. The Company depreciates the cost of property and
equipment over the estimated useful lives, which range from 3 to 7 years, of the related assets using
the straight-line depreciation methed. Leasehold improvements are amortized over the shorter of the
remaining estimated useful lives of the assets or the term of the lease after assessing renewals.

Intangible Assets

Intangible assets consist of trademark and trade name, customer contracts (previously recognized),
developed technology, and scftware development. Intangible assets are amortized over their
estimated useful lives, which range from 3 to 5 years, using the straight-line method and pattern of
economic benefit, as appropriate. The Company evaluates the recoverability of intangible assets when
events or circumstances indicate that these assets might be impaired or at least on an annual basis.
The Company determines the recoverability of such assets by comparing an asset’s respective carrying
value to estimates of the sum of the undiscounted future cash flows expected to result from its asset.

Impairment of Long-Lived Assets

The Company assesses long-lived assets for impairment whenever events or circumstances indicate
that the carrying values may not be recoverable. If estimated undiscounted cash flows are not
sufficient to recover the carrying values, the affected assets are considered impaired and are written
down to their estimated fair value, which is generally determined on the basis of discounted cash
flows. There was no long-lived asset impairment during 2021.

Goodwill

As of January 1, 2021, the Company adopted the provisions of FASB ASU No. 2014-02 (ASU 2014-
02}, Accounting for Goodwill, which amended ASC 350 and allows for an accounting alternative for
the subsequent measurement of goodwill that is applicable to non-public entities. Accordingly, the
Company began amortizing goodwill prospectively as of January 1, 2021, on a straight-line basis over
a period of ten years. Pursuant to the accounting alternative, the Company tests goodwill for
impairment upon the occurrence of an event or circumstance that may indicate the fair value of the
Company is less than its carrying value and performs this test at the Company level. When a triggering
event occurs, the Company has the option to first assess qualitative factors to determine whether the
quantitative impairment test is necessary. If the qualitative assessment indicates that it is not more
likely than not that the goodwill is impaired, further testing is unnecessary. If the qualitative
assessment indicates that it is more likely than not that goedwill is impaired, the Company must
perform the quantitative test to compare the Company’s fair value with its carrying amount, including
goodwill. The goodwill impairment loss, if any, represents the excess of the carrying amount of total
equity over the fair value of the Company, not te exceed the carrying amount of geodwill. The goodwill
impairment loss cannot exceed the entity’s carrying amount of goodwill. There was ne goodwill
impairment during 2021.

Intangible assets acquired in a business combination are recorded separately from goodwill if they
arise from contractual or legal rights or are separate from the acquired entity and can be sold,
transferred, licensed, rented or exchanged, either individually or as part of a related contract, asset or

liability.
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Software Development Costs

Capitalized software includes acquired developed technology and internally developed scftware and
systems as well as external direct costs for services and costs for employees directly associated with
developing internal-use scftware and systems. Ameortization is computed using the straight-line
method over the estimated economic life of the product. Unamortized capitalized software
development costs determined to be in excess of net realizable value of the product are expensed
immediately. Costs incurred in the application development phase are capitalized and amortized over
their estimated useful lives, which is generally three years. Costs incurred to enhance existing
products are expensed in the period they are incurred and included in research and development
expense within selling, general, and administrative expenses on the consolidated statement of
operations and comprehensive loss.

Leases

The Company accounts for leases in accordance with Accounting Standards Codification (“ASC”) No.
840, Leases. Rent expense of $4,709 for the year ended December 31, 2021 was included in the selling,
general, and administrative expenses in the consclidated statement of operations and comprehensive
loss.

The Company did not have any capital leases as of December 31, 2021.

Advertising and Marketing Costs
Advertising and marketing costs are expensed as incurred and amounted to $5,112 for the year ended
December 31, 2021.

Stock-Based Compensation Expense

The Company recognizes share-based compensation expense under ASC 718-10 for all share-based
awards made to employees, directors and non-employees based on the grant date fair value of the
awards. The fair value of an award is estimated on the date of grant using the Black-Scholes option
pricing model. The fair value of an award is recognized as an expense over the requisite service period
on a straight-line basis. Forfeitures are accounted for as they occur.

The determination of the grant date fair value of share-based awards is affected by the estimated fair
value of the issuing entity’s common stock as well as other highly subjective assumptions, including,
but not limited to, the expected term of the share-based awards, expected equity volatility, risk-free
interest rates, and expected dividends, which are estimated as follows:

Fair Value of Common Stock — As the Company’s common stock is not publicly traded, the fair value
of the common stock was determined by the Company’s board of directors, after considering
contemporaneous third-party valuations and input from management. In the absence of a public
trading market, the Company’s board of directors, with input from management, exercised significant
judgment and considered numerous objective and subjective factors to determine the fair value of the
Company’s common stock as of the date of each option grant, including the following factors:

e the Company’s capital rescurces and financial condition;

o the prices paid for the Company’s or its affiliates’ common stock sold to third-party investors
in recent transactions;

e thelikelihood and timing of achieving a liquidity event, such as an initial public offering, given
prevailing market conditions;

e the Company’s historical operating and financial performance as well as management’s
estimates of future financial performance;
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market multiples of comparable companies;

the marketability of the Company’s common stock;

industry information such as market growth and velume and macro-economic events; and
additional objective and subjective factors relating to the business.

Expected term — The expected term represents the period that options are expected to be cutstanding.
The Company determines the expected term using the simplified method. The simplified method
deems the term to be the midpoint of the time-to-vesting and the contractual life of the opticns.

Expected volatility — As a public market for the Company’s common stock does not exist, there is no
trading history of the common stock. The Company estimated the expected volatility based on the
volatility of similar publicly-held entities, referred to as “guideline companies,” over a look-back
period equivalent to the expected term of the awards. In evaluating the similarity of guideline
companies, the Company considered factors such as industry, stage of life cycle, size, and financial
leverage.

Risk-free interest rate — The risk-free interest rate used to value share-based awards is based on the
U.S. Treasury yield in effect at the time of grant for a period consistent with the expected term of the
award.

Estimated dividend yield — The expected dividend was assumed to be zero as the Company has never
declared or paid any cash dividends and do not currently intend te declare dividends in the foreseeable
future.

Restricted stock awards (“RSAs”) are grants of shares of the Company’s commeon stock that vest over
a four-year period and in accordance with terms and conditions established by its board of directors.
The fair value of RSAs is based on the value of the underlying stock less any applicable purchase price.
Share-based compensation expense is recognized over the vesting term on a straight-line basis, which
reflects the service period.

Income Taxes

Deferred income tax assets and liabilities represent the income tax effects of temporary differences
between the tax basis of assets and liabilities and their amounts for financial reporting purposes.
Deferred income taxes arise from the recognition of these temporary differences. Deferred tax assets
and liabilities are measured using enacted tax rates at the reporting date, expected tc apply in the year
in which those temporary differences are expected to be recovered or settled. Deferred tax assets are
reduced by a valuation allowance for any portions determined not likely to be realized. The effect on
deferred tax assets and liabilities of a change in tax rates is recognized in income in the period that
includes the enactment date.

The Company recognizes tax liabilities when, despite the Company’s belief that its tax return positions
are supportable, the Company believes that certain positions may not be fully sustained upon review
by tax authorities. Benefits from tax positions are measured at the largest amount of benefit that is
greater than 50 percent likely of being realized upon settlement. To the extent that the final tax
outcome of these matters is different than the amounts recorded, such differences impact income tax
expense in the period in which such determinaticn is made.

Foreign Currency Translation

Majority of the Company’s foreign subsidiaries use the respective local currencies as the functional
currency. The Company translates functional currency assets and liabilities to their U.S. dollar
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equivalents at exchange rates in effect as of the consolidated balance sheet date and translates
functional currency income and expense amounts to their U.S. dollar equivalents at average exchange
rates for the period. The resulting translation adjustments are reported as a separate component of
other comprehensive loss. Exchange gains and losses resulting from transactions denominated in a
currency other than the functional currency are included in the determination of net loss. As a result
of the significance of its international operations, the Company is subject to exchange risks resulting
from fluctuations in foreign currencies.

Comprehensive Loss

Comprehensive loss consists of two components, net loss and other comprehensive income or loss.
Other comprehensive income or loss refers to revenue, expenses, gains and losses that under generally
accepted accounting principles are reccrded as an element of stockholders’ equity but are excluded
from net loss. The Company’s other comprehensive income cor loss is comprised of foreign currency
translation adjustments, as discussed above.

Recently Issued Accounting Pronouncements

In February 2016, the FASB issued ASU 2016-02, Leases (“ASU 2016-02") (“ASC 8427). ASC 842
supersedes the lease requirements in ASC 840, Leases. The objective of ASU 2016-02 is to require
lessees to recognize assets and liabilities on the balance sheet for the rights and obligations created by
lease agreements with a term longer than 12 months. The ASU will also require additional footnote
disclosures regarding other key information from leasing arrangements. For private companies, the
standard is effective for fiscal years beginning after December 15, 2021, including interim perieds
within those fiscal years. ASU 2016-02 is required to be applied using the modified retrospective
approach for all leases existing as of the effective date and provides for certain practical expedients.
The Company will adopt ASC 842 effective January 1, 2022, using a modified retrospective method
and will not restate comparative periods. As permitted under the transition guidance, the Company
will carry forward the assessment of whether its contracts contain or are leases, classification of its
leases and remaining lease terms. The Company has substantially completed with its implementation
efforts.

InJune 2016, FASB amended guidance related to impairment of financial instruments as part of ASU
2016-13, Financial Instruments — Credit Losses (ASC 326): Measurement of Credit Losses on
Financial Instruments. ASU 2016-13 requires a financial asset (or group of financial assets) measured
at amortized cost basis to be presented at the net amount expected to be collected. The allowance for
credit losses is a valuation account that is deducted from the amortized cost basis of the financial
assets to present the net carrying value at the amount expected to be collected on the financial assets.
The amendments affect loans, debt securities, trade receivables, net investments in leases, off balance
sheet credit exposures, reinsurance receivables, and any other financial assets not excluded from the
scope that have the contractual rights to receive cash. For private companies, ASU 2016-13 takes
effect for fiscal years beginning after December 15, 2022, including interim pericds within those fiscal
vears. All entities may adopt the amendments in this ASU through a modified-retrospective approach.
The Company is currently in the process of evaluating effect resulting from adoption of this new
guidance.

In October 2021, the FASB issued ASU 2021-08, Business Combinations (ASC 805): Accounting for
Contract Assets and Contract Liabilities from Contracts with Customers. ASU 2021-08 requires
contract assets and contract liabilities acquired in a business combination to be recognized and
measured by the acquirer on the acquisition date in accordance with ASC 606 Revenue Recognition
{meaning the acquirer should assume it has entered into the coriginal contract at the same date and
using the same terms as the acquiree). The FASB noted that the requirements of ASU 2021-08 should
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not be applied as just a “carryover” basis of the acquiree’s contract balances (e.g., the acquirer must
assess the reasonableness of ASC 606 by the acquiree). For private companies, ASU 2021-08 takes
effect for fiscal years beginning after December 15, 2023, including interim periods within those fiscal
vears. ASU 2021-08 should be applied prospectively to business combinations occurring on or after
the effective dates and early adoption is allowed. The Company early adopted this new guidance and
the effect resulting from adoption of this new guidance has been adjusted on its consolidated financial
statements.

3. Acquisitions

On March g, 2021, the Company finalized the Master Transaction Agreement. Pursuant to the MTA,
Curmit Midco AS contributed the cutstanding shares of Curmit Bidce in exchange for 53% interest
in Compass Topco Ltd and Clarity Topco LP contributed the outstanding shares of Clarity in
exchange for 47% interest in Compass Tepco Ltd.

When determining the accounting acquirer, the Company considered ASC 805-10-25-5 which
establishes that the existence of a controlling financial interest, as defined in ASC 810-10 related to
consclidation, is indicative of an accounting acquirer. With a 53% equity interest in Compass Topco
Ltd, Curmit Midco AS was deemed the accounting acquirer.

The Company recognized $9,879 of acquisition-related transaction costs in the Company’s
consolidated statements of operations and comprehensive loss during the year ended December 31,
2021 related to the Clarity acquisition.

The purchase price to acquire Clarity was $130,875, settled with the 47% equity interest in Compass
Topco. The following table presents the allocation of the purchase price for Clarity as of the
acquisition date:

Cash $ 13,714
Other current assets 19,674
Other assets 1,750
Intangible assets 11,000
Goodwill 199,013
Total assets acquired 245,151
Debt 89,800
Contract liabilities 4,000
Other liabilities 20,476
Total liabilities assumed 114,276
Purchase price 130,875
Less: Cash acquired (13,714)
Purchase price, net of cash acquired $ 117,161
15
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Goodwill is attributable to the fair value of acquired customer relationships, the fair value of assembled
workforce, and the expected post-acquisition synergies from integrating Curmit Bidco and Clarity
businesses and incremental revenue cpportunities from Clarity’s existing programs. The Company has
elected to amortize goodwill over 10 years. The goodwill reccerded is not deductible for income tax
purposes.

4. Concentration of Business Risk and Credit Risk

COVID-19

On March 11, 2020, the World Health Organization declared the novel strain of coronavirus (“COVID-
19”) a global pandemic and recommended containment and mitigation measures worldwide. In the
fiscal year of 2021, some instances of COVID-19 infections emerged in various regions worldwide.
Governments around the globe have taken measures te contain the spread of the COVID-19 virus,
including quarantining individuals infected with or suspected of having COVID-19, prohibiting
residents from free travel, encouraging employees of enterprises to work remotely from home and
cancelling public activities, among others. The effect of COVID-19 has also resulted in temporary
closure of many corporate offices and factories around the world. In addition, as the ocutbreak
continues to threaten global economies, it may continue to cause significant market volatility and
declines in general economic activities. Since December 2021, there has been a recurrence of COVID-
19 outbreaks in China and Hong Kong due to the Delta and Omicron variants. At this time,
management cannot accurately estimate what impact this will have on the Company’s financial
position, results of operations and cash flows in 2022. The financial statements do not include any
adjustments that might result from the cutcome of this uncertainty.

The Impact of Russian Military Action in Ukraine

On February 24, 2022, Russian forces launched significant military action against Ukraine, which has
resulted in conflict and disruption in the region. The Company monitored the conflict in Ukraine and
complied with all applicable U.S. and European Sanctions. To date, the conflict
between Russia and Ukraine has not had a material impact on the Company’s business, financial
condition, or result of operations.

5. Intangible Assets and Goodwill
Intangible Assets

The gross carrying amount, accumulated amortization and net book value of intangible assets as of
December 31, 2021 is as follows:

Estimated
useful lives Accumulated Net book
Intangible assets (in years) Grossvalue amortization value
Trademark and trade name 5 $ 1,000 § (162) % 838
Customer contracts 3 6,613 (4,393) 2220
Developed technology -- Qualitative research 5 2,000 (325) 1,675
Developed technology - Quantitative research 5 8,000 (1,302) 6,008
Software development 3 28,527 (13,470) 15,057
$ 46140 $ (19,652) $ 26,488
16
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The estimated future amortization expense related to amortizable intangible assets for the five years
subsequent to December 31, 2021 is as follows:

2022 $ 13,929

2023 6,215

2024 3,733

2025 2,200

2026 411
Goodwill

The changes in the carrying amount of goodwill for the year ended December 31, 2021 were as
follows:

Balance as of January 1, 2021 $ 41,119
Goodwill resulting from business combinations 199,013
Amortization expense {21,153)
Balance as of December 31, 2021 218,979
Accumulated amortization 21,153
Goodwill at cost $ 240,132

Property and Equipment, net

Property and equipment as of December 31, 2021 consisted of the following:

Estimated
Useful
Life
(in years) 2021
Videoconferencing and other networking equipment 3-5 $ 3,885
Computer equipment 5 9,094
Other furniture and equipment 5-7 3,001
Leasehold improvements 5 453
Total property and equipment 17,333
Less: Accumulated depreciation {15,238)
Property and equipment, net $ 2,005

Debt

Clarity had a Credit Agreement providing up to $90,000 of term leans (“Term Loan”) and up te
$10,000 of revolving loans (“Revolver”) prior to its acquisition. In March 2021, Clarity entered into a
second amendment to its Credit Agreement, which included the extension of a delayed draw term
loan of up to $4,300. In connection with the Transactions as described in Note 3, the Company entered
a third amendment to the Credit Agreement, which included the addition of Compass as a Loan Party
and Guarantor. The Credit Agreement, as amended, has a maturity date of December 11, 2024.

In accordance with the provisions of the Credit Agreement, the Company is required to make an
annual mandatory principal prepayment on the Term Loan to the extent the Company realizes
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consclidated excess cash flow, as defined, in a given fiscal year. The Company was not required to
make a mandatory principal prepayment for the year ended December 31, 2021.

The provisions of the Credit Agreement relating to both the Revclver and Term Loan centain]n
covenants pertaining to total net leverage ratios are determined as of the last day of the quarterly test
period (“Senior Secured Net Leverage Ratio”). Pursuant to the terms of the Credit Agreement, interest
rates for both loan facilities range from 3.25% to 4.75% depending on the Senior Secured Net Leverage
Ratic. Further, the total annual commitment fee for the Revolver ranges between 0.375% and 0.50%
of the average available balance based on the Senior Secured Net Leverage Ratio.

Long term debt consists of the following at December 31, 2021:

Term loan outstanding $ 84,568
Delayed draw term loan outstanding 4,300
Total long term debt 88,868
Less: current portion of long-term loan (943)
Long-term debt, non-current $ 87,925

The amount cutstanding on the Revolver was $0 at December 31, 2021.

As of December 31, 2021, the annual maturities of long term debt are as follows:

2022 $ 943
2023 943
2024 86,982
$ 88,868
8. Income Taxes

Income tax expense for the years ended December 31, 2021 consisted of the following:

Current:

UK $ 25
Americas 1,001
Europe 1,256
Total current tax expense 2,282
Deferred:

UK 189
Americas 5,201
Europe {627)
APAC 1,407
Total deferred tax expense 6,170
Income tax expense $ 8,452
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Income tax expense (benefit) differs from the amount that would result from applying the statutory
income tax rate due to non-deductible goodwill amortization, movement in valuation allowance, and
foreign tax differential.

The elements of the net deferred tax assets (liabilities) are as follows:

Deferred tax assets

Net operating loss carryforwards $ 6,178
Contract liabilities 5,591
Accrued expenses and other liabilities 2,569
Tax credit carryforwards 1,326
Interest limitation, carryforward 869
Total deferred tax asset before valuation allowance 16,533
Valuation allowance (14,295)
Total deferred tax asset 2,238

Deferred tax liabilities

Depreciation and other amortization (2,074)

Prepaid expenses (164)
Total deferred tax liability (2,238)

Net deferred tax asset $ -

In assessing the realization of deferred tax assets, management considers whether it is more likely
than not that some portion, or all of the deferred tax assets will not be realized. The ultimate
realization of deferred tax assets is dependent upon the generation of future taxable income during
the periods in which those temporary differences become deductible. Management considers the
scheduled reversal of deferred tax liabilities and projected future taxable income in making this
assessment.

The Company has recorded a valuation allowance for deferred tax assets of $14,295 at December 31,
2021. In assessing the ability of the company to realize the benefit of deferred tax assets the company
determined that it has generated cumulative tax losses during the past three years and as a result the
Company recorded a valuation allowance to offset the total deferred tax assets. The Company has
determined that it is more likely than not that these deferred tax assets will not be realized in future
periods until such time as the Company reports sufficient pre-tax profits. It is reasonably possible that
changes in the valuation allowance could occur in the foreseeable future.

The Company has not provided for deferred income taxes on the undistributed earnings of non-US
subsidiaries, as it is the Company’s intention to indefinitely reinvest these earnings in non-US
operations.

In the US, Global Intangible Low-Taxed Income (GILTI) imposes a tax on the GILTI earned by certain
non-US subsidiaries. The Company has elected to provide for the tax expense related to GILTI in the
vear the tax is incurred.

At December 31, 2021, the Company has approximately $3,045 of US federal net operating loss
carryforwards (“NOL”), $9,040 of US state NOLs, $8,532 of UK NOLs, and $6,023 in various cther
jurisdictions. The utilization of these net operating loss carryforwards may be subject to annual
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limitations and will expire over various periods through 2041. Certain NOLs, including the US federal
net operating losses generated in 2021, will have an indefinite carryover. The Company has US interest
expense limitation carryforward of $3,312 that will also have an indefinite carryover pericd. The
Company has US federal and state tax credit carryforwards of $2,600 which may be subject to annual
limitations and will expire over varicus pericds through 2027.

The Company recognizes a tax benefit from an uncertain tax position only if it is more likely than not
to be sustained upon examination based on the technical merits of the position. The amount of the
accrual for which an exposure exists is measured as the largest amount of benefit determined on a
cumulative probability basis that the Company believes is more likely than not to be realized upon
ultimate settlement of the position. Components of the liability are classified as either a current or
long-term liability in the consolidated balance sheet based on when the Company expects each of the
items to be settled. The Company records interest and penalties accrued in relation to unrecognized
tax benefits as a component of income tax expense (benefit) in the consoclidated statement of
operations and comprehensive loss. During the year the company recorded a benefit of $153 and as
of December 31, 2021, the Company had an accrual of $1,233 of related to uncertain tax positions.
The Company does not expect a material change within the next twelve months.

The Company’s US federal income tax returns for the tax years 2018 through 2021 and state and loeal
income tax returns for the tax years 2017 through 2021 remain open for examination. No waiver or
extensions of the statute have been filed.

9. Employee Benefits

The Company provides U.S. Employees a 401(k) plan which covers qualified employees based on their
individual compensation levels. The employer matching contributicn was $541 for the year ended
December 31, 2021.

10. Stock Compensation Plans

Asof December 31, 2021, the Company has two share-based compensation plans, which are described
in detail below.

The 2020 U.S. Share Opticn and Grant Plan (the “2020 Plan”) was approved by the Curmit HoldCo
AS board of directors cn June 12, 2020 to encourage and enable the cfficers, employees, directors,
Consultants and other key persons of Curmit HoldCo AS, to acquire shares in Curmit Midco. The
2020 Plan is an equity incentive plan that provides for the award of incentive share options, non-
qualified share options and restricted share awards. The maximum number of shares which may be
issued pursuant to the 2020 Plan shall be 5,000,000 Ordinary Shares (as defined in the 2020 Plan);
no more than 2,000,000 Ordinary Shares may be issued pursuant to incentive share options.

In March 2021, Compass Midco’s board of directors and stockholders approved 2021 Management
Incentive Plan (the “2021 Plan”). The 2021 Plan is an equity incentive plan that provides for the award
of option shares and restricted share awards. Ten percent (10%) of the fully diluted equity value of
Compass Midco will be reserved for the issuance of awards to employees, directors, cofficers,
consultants or advisors of any of our designated subsidiaries under the 2021 Plan.

Option awards are generally granted with an exercise price equal to the market price of the Company’s
stock at the date of grant. Those option awards vest based on 4 or 5 years of continuous service under
the 2020 Plan and the 2021 Plan, respectively, and have 10-year contractual terms. The restrictions
and conditions for the restricted share awards under the 2020 Plan shall be determined by the

20

30.08.2023 kI 13:00 Brgnngysundregistrene Side 25 av 43



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 923992758

Compass Holdco Ltd and Subsidiaries
Notes to Consolidated Financial Statements
For the year ended December 31, 2021

(in thousands of dollars)

commiittee of the Board at the time of grant. There is no restricted share award under the 2020 Plan
issued and outstanding as of December 31, 2021.

The fair values of stock options were estimated on the date of grant using a Black-Scholes option-
pricing model with the following weighted-average assumptions:

Assumptions 2020 Plan 2021 Plan
Expected volatility 54%~61% 54%~61%
Expected dividends 0.00% 0.00%
Expected term (in years) 5.25~5.98 7.24
Risk-free rate 0.47%~1.25%  0.98%~1.35%

A summary of option awards ocutstanding as of December 31, 2021 and of option awards activity
during the year 2021 then ended is presented below:

2020 Plan 2021Plan
‘Weight ‘Weight
Options Average Options Average
Outstanding Exercise Price Outstanding Exercise Price
Options outstanding at January 1, 2021 4,604,045 $ 0.12 - N/A
Granted 199,512 0.69 14,442 1,000.00
Exercised (271,077} 0.11 - N/A
Forfeited or expired (807,182} 0.11 - N/A
Outstanding at December 31, 2021 3,726,108 kS 0.12 14,442 $ 1,000.00
Exercisable at December 31, 2021 1,716,716 3 0.11 2,211 $ 1,000.00

A summary of the status of cur non-vested option awards was as follows:

2020 Plan 2021 Plan
Weighted ‘Woeighted Average
Average R
Grant Date Fair

Grant Date Value
Nonvested Shares Options Fair Value Options
Nonvested at January 1, 2021 3,769,549 3$ 0.19 - N/A
Granted 199,512 0.19 14,442 574.23
Vested (2,124,222} 0.19 (2,311) 574.28
Forfeited (808,051} 0.19 - N/A
Nonvested at December 31, 2021 1,036,788 5 0.1 12,131 $ 574.22

The Company recorded $2,504 of stock compensation expense in selling, general, and administrative
expenses. Within these amounts, $953 were issued to a consultant in exchange for the services
provided to the Company. As of December 31, 2021, there was $7,350 in unrecognized compensation
costs related to all non-vested awards that we expect to recognize over a weighted average period of
2.22 years and 4.19 years for 2020 Plan and 2021 Plan, respectively.
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11.

12.

Commitments and Contingencies

Leases

Property held under operating leases ccnsists of office buildings and certain equipment. The
Company leases office space and operating facilities under non-cancelable lease agreements. In
accordance with the terms of the leases, the Company pays for the property taxes and maintenance on
the properties. The future minimum rental commitments as of December 31, 2021 for all operating
leases are as follows:

2022 $ 3,189
2023 2,520
2024 2,310
2025 932
2026 454
Thereafter 60

$ 9,465

Contingencies

The Company is involved in matters that involve various claims which have arisen in the normal course
of business. It is the opinion of management upcn advice of legal counsel that any liabilities that may
arise as a result of such claims will not have a material adverse effect, individually or in the aggregate,
on the Company’s financial positions, results of operations or cash flows.

Subsequent Events

The Company has evaluated subsequent events through September 21, 2022, the date at which the
consolidated financial statements were available to be issued.

On January 18, 2022, Compass Topco Lid agreed to sell 100% of its ownership interest in Compass
Midco Ltd to Press Ganey Associates, LLC (“Press Ganey”) in exchange for cash consideration and
rollover shares in Azalea Holdings, the ultimate parent company of Press Ganey. The Company used
a portion of the proceeds to extinguish the outstanding balance of its term loan. The transaction closed
on April 26, 2022.

22
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Var dato Din/Deres dato Saksbehandler
24.06.2021 14.086.2021 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon

Skateetaten Skatteetaten.no AR434467057 20833418
Org.nr Var referanse Postadresse
974761076 2021/6016023 Postboks 9200 Granland

0134 OSLO
U off.

CURMIT BIDCO AS

Hieronymus Heyerdahls gate 1

0160 OSLO

Att. Grjan Tveit

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Curmit Bidco AS, org.nr. 923 992 758

Vi viser til deres brev av 14. juni 2021 der det sgkes om dispensasjon fra kravet til & utarbeide arsregnskap
og arsberetning pa norsk for Curmit Bidco AS.

Skattekontoret gir p&4 bakgrunn av en konkret helhetsvurdering Curmit Bidco AS dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning péa norsk, jf. regnskapsloven § 34 tredje ledd. Dispensasjonen
gjelder s& lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Curmit Bidco AS er eid av et norsk selskap. Selskapet er et holdingselskap som har som formél "Ha
eierinteresser i andre selskaper, samt virksomhet som stér i forbindelse med dette. Det er videre innenfor
selskapets formal & realisere samtlige eller deler av selskapets eiendeler, rettigheter og forpliktelser”.
Selskapet har utenlandske styremedlemmer, og all rapportering skjer pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at &rsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i

Side1/2
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjsrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet har kun en
eier. Videre er det vektlagt at alle sentrale aktgrer og samarbeidspartnere behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Annual report

2021

Forsta Bidco AS

Org.number.:923 992 758
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BOARD OF DIRECTORS' REPORT

OVERVIEW

Forsta Bidco AS (former Curmit Bidco AS) was formed to facilitate the acquisition of the Confirmit Group of
Companies by Verdane. The company's operations are to have ownership interests in other companies,
and all else in this regard. It is further within the Company's operations to realize all or parts of the
Company's assets, rights and obligations.

On the 8th of March 2021 a Master Transaction Agreement was executed which effected a merger of
operations between Curmit Midco (the Confirmit group of companies) and Clarity Holdings (the
FocusVision group of companies}. Compass Topco Ltd. was newly formed to facilitate the merger of
operations and hold 100% of the ownership interest in the merged operations. In connection with the
merge of operations, Curmit Midco contributed it's ownership interest in Forsta Bidco to Compass Topco.
After the merge of operations and final allocations of capital, Curmit Midco and Clarity Holdings owned
53% and 47% of Compass Topco Ltd, respectively. A share purchase agreement between Curmit Midco and
Clarity Holdings ensures equal influence over operations.

The newly merged operations of Confirmit and FocusVision, are now operating under the Forsta brand.

Forsta Bidco AS is purely a holding company and has no direct employees.
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GOING CONCERN

The basis for a going concern exists and the annual accounts for 2021 have been prepared based on this
assumption.
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THE GROUP'S BUSINESS

Forsta is a industry-leading global provider of customer experience and market research technology. Forsta
is named a Leader in the 2021 Gartner® Magic Quadrant™ for Voice of the Customer. It's products and
services are utilized globally by over 2,500 customers.

IMPACT ON EXTERNAL ENVIRONMENT

The Group's activities do not pollute or have any negative effect on the environment beyond what is
considered normal for companies with international activities within the software industry.

FINANCIAL RISKS

At this time, as disclosed in the Subsequent Events disclosure below, the company has entered into a
definitive agreement to be purchased by Press Ganey. In the unlikely event that the transaction does not
materialize, the company would need to absorb significant legal and advisory fees, the company believes it
is well positioned to mitigate any such Financial Risk.

OUTLOOK 2022

At this time, as disclosed in the Subsequent Events disclosure below the company has entered into a
definitive agreement to be purchased by Press Ganey.

SUBSEQUENT EVENTS

On January 18th, 2022, Compass Topco Ltd agreed to sell 100% of its ownership interest in Compass Midco
Ltd to Press Ganey Associates, LLC (“Press Ganey”) in exchange for cash consideration and Rollover Shares
in Azalea Holdings, the ultimate parent company of Press Ganey. This transaction was completed on April
26th, 2022.

Prior to the completion of the transaction, Compass Topco Ltd purchased all of the outstanding shares in
Confirmit Ltd (Russia} from Forsta Worldwide Ltd (Forsta UK} in exchange for nominal cash. It is anticipated
that Confirmit Ltd (Russia} will be legally dissolved as soon as practicable. In addition, Confirmit Ltd
(Russia) entered into a Transaction Services Agreement with Press Ganey and will provide services to Press
Ganey prior to the dissolution.

Oslo, 28.06.2022
The board of Forsta Bidco AS

AAZB39E54CEALED

Jorgen Smidt
chairman of the board

DocuSigned by:

fw

DEECTII3657TI 2K

Ulrich Beckmann
member of the board

DocuSigned by:

o) M

Nils Pal Erik Malmros
member of the board

DocuSigned by:

Huuning Kansen,

ABFIDGYBRFBII0E:

Henning Hansen
member of the board
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STATEMENT OF PROFIT OR LOSS ‘

FORSTA BIDCO AS

OPERATING INCOME AND EXPENSES Note 2021
Other expenses 106 190
Total expenses 106 190
Operating profit -106 190

FINANCIAL INCOME AND EXPENSES

Other interest income 1 392
Other financial income 1 5520944
Other interest expenses 1 4121771
Other financial expenses 1 4 800
Net financial items 1394 765
Net profit before tax 1288575
Income tax expense 2 283 487
Net profit after tax 1005088
Net profit or loss 1005088
ATTRIBUTABLE TO

Other equity 6 1005088
Total 1005088

FORSTA BIDCO AS

2020

356 156
356 156

-356 156

17527
39959 106
21322373

538 692
18 115 567

17759411
1572 396
16187015

16 187 015

16 187 015
16187015

SIDE 4
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BALANCE SHEET \

FORSTA BIDCO AS
ASSETS Note 2021 2020

NON-CURRENT FINANCIAL ASSETS

Investments in subsidiaries 3 643 119 693 642 821793
Total non-current financial assets 643 119 693 642 821793
Total non-current assets 643 119 693 642 821793
CURRENT ASSETS

DEBTORS

Receivables from group companies 4 200 000 200 000
Total receivables 200 000 200 000
Cash and cash equivalents 5 816788 371172
Total current assets 1016 788 571172
Total assets 644 136 481 643 392 965
FORSTA BIDCO AS PAGES
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BALANCE SHEET \

FORSTA BIDCO AS

EQUITY AND LIABILITIES Note 2021 2020
EQUITY

PAID-IN CAPITAL

Share capital 7 17 271 140 17 271 140
Share premium reserve 6 182 391 091 182 391091
Total paid-up equity 199 662 231 199 662 230
RETAINED EARNINGS

Other equity 6,9 440 164 247 16 187 015
Total retained earnings 440 164 247 16187 015
Total equity 639 826 478 215 849 246
LIABILITIES

CURRENT LIABILITIES

Tax payable 2 283 487 1572 396
Liabilities to group companies 4 4026516 422 840823
Other current liabilities 4 0 3130500
Total current liabilities 4 310003 427 543719
Total liabilities 4310 003 427 543719
Total equity and liabilities 644 136 481 643 392 965

QOslo, 28.06.2022
The board of Forsta Bidco AS

@Wgwu Smidl [_T\}:g\ p

A02B30884C8 8400 |y =S2F £ am g
Nils Pal Erik Malmros

Jorgen Smidt
chairman of the board member of the board

DocuSigned by: DocuSigned by
W ( T l'hw\,sum

Hennlng Hansen
member of the board

Ulrich Beckmann
member of the board

FORSTA BIDCO AS PAGE 6
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STATEMENT OF CASH FLOW ‘

FORSTA BIDCO AS

Note 2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES
Profit/loss before tax 1288575 17759 411
Change in other accrual items 4 -1042 959 3130500
Net cash flows from operating activities 245 616 20889911
CASH FLOWS FROM INVESTMENT ACTIVITIES
Net cash flows from investment activities 0 0
Net change in cash and cash equivalents 445 616 361242
Cash and cash equivalents at the start of the period 371172 9930
Cash and cash equivalents at the end of the period 5 816 788 371172
FORSTA BIDCO AS PAGE 7
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Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act and good
accounting practice in Norway.

USE OF ESTIMATES

In the preparation of the annual accounts estimates and assumptions have been made that have affected
the profit and loss account and the valuation of assets and liabilities, and uncertain assets and liabilities on
the balance sheet date in accordance with generally accepted accounting practice in Norway. Areas which
to a large extent contain such subjective evaluations, a high degree of complexity, or areas where the
assumptions and estimates are material for the annual accounts, are described in the notes.

TAX

The tax charge in the profit and loss account consists of tax payable for the period and the change in
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-
increasing temporary differences that exist between accounting and tax values, and the tax loss carried
forward at the end of the accounting year. Tax-increasing and tax-reducing temporary differences that
reverse or may reverse in the same period are set off and entered net. The net deferred tax receivable is
entered on the balance sheet to the extent that it is likely that it can be utilised.

CLASSIFICATION AND VALUATION OF CURRENT ASSETS

Current assets and short-term liabilities consist normally of items that fall due for payment within one year
of the balance sheet date, as well as items related to the stock cycle. Current assets are valued at the
lower of acquisition cost and fair value. Short-term liabilities are entered on the balance sheet at the
nominal amount at the time of the transaction.

SUBSIDIARIES AND ASSOCIATED COMPANIES

Subsidiaries and associated companies are valued using the cost method in the company accounts. The
investment is valued at acquisition cost for the shares unless a write-down has been necessary. A write-
down to fair value is made when a fall in value is due to reasons that cannot be expected to be temporary
and such write-down must be considered as necessary in accordance with good accounting practice in
Norway. Write-downs are reversed when the basis for the write-down is no longer present.

Dividends, group contributions and other distributions from subsidiaries are posted to income in the same
year as provided for in the distributor’s accounts. To the extent that dividends/ group contributions exceed
the share of profits earned after the date of acquisition, the excess amounts represents a repayment of
invested capital, and distributions are deducted from the investment’s value in the balance sheet of the
parent company.

RECEIVABLES
Receivables are entered at par value after deducting a provision for expected losses. The provision for
losses is made on the basis of an individual assessment of the respective receivables.

CASH FLOW STATEMENT
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents consist
of cash, bank deposits and other short-term, liquid investments if applicable.
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Note 1 Items that are aggregated in the accounts

Financial income 2021 2020
Other interest income 392 17527
Other financial income (agio} 5520944 39959106
Total financial income 5521 336 39976 632
Financial costs 2021 2020
Other interest costs, intercompany loan 4121771 21322373
Other financial costs (disagio) 4 800 130426
Total financial costs 4126 571 21452799
Note 2 Tax
This year’s tax expense 2021 2020
Entered tax on ordinary profit/loss:
Payable tax 283 487 1572 396
Tax expense on ordinary profit/loss 283 487 1572 396
Taxable income:
Ordinary profit/loss before tax 1288575 17759411
Permanent differences 0 -10 612 157
Taxable income 1288 575 7147 254
Payable tax in the balance:
Payable tax on this year's result 283 487 1572396
Total payable tax in the balance 283 487 1572396
Calculation of effective tax rate
Profit before tax 1288575 17759411
Calculated tax on profit before tax 283 487 3907071
Tax effect of permanent differences 0 -2334675
Total 283 487 1572396
Effective tax rate 22,0% 8,9%
Note 3 Subsidiaries, associates, joint ventures
Office, Owner - Acquisition Book
Municipality Interest cost value
Forsta AS Oslo, Norway 100% 643119693 643119 693
Total 100 643 119 693 643 119 693

Group consolidated financial statements are not prepared by the Company, based on the Norwegian
Accounting Act §3-7. Group financial statements are prepared by Compass Topco Ltd, as holding company
of the Forsta Group.
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Note 4 Inter-company items between companies in the same group etc.

Customer Other receivables
receivables
2021 2020 2021 2020
Companies in the same group 0 0 200 000 200000
Total 0 0 200 00O 200000
Debt to suppliers Other long-term
liabilities
2021 2020 2021 2020
Companies in the same group 4026516 422 840 823 0 0
Total 4026 516 422 840823 0 0
Note 5 Bank deposits
There are no funds standing on the tax deduction account, or other restricted funds in the entity.
Note 6 Equity capital
Share capital Share premium  Other equity Total equity
As at 31.12.2020 17271140 182391091 16 187 015 215849 246
As at 01.01.2021 17271140 182391 091 16 187 015 215 849 246
Result for the year 1005088 1005088
Waiver (*} 422972144 422972144
As at 31.12.2021 17 271 140 182391 091 440 164 247 639 826 478

(*} The waiver relates to an intercompany loan from Curmit Midco AS. This was fully waived at 9.3.2021.

Note 7 - Equity Holders of the Company

NOK Shares no Share capital ~ Share Premium Ownership %
Reserve

Compass Holdco Ltd (UK} 172711396 -17271140  -182391091 100 %

TOTAL 17271139 -17271140  -182 391091 100 %

Note 8 Note Salary costs and benefits, remuneration to the chief executive, board and auditor

Salary costs 2021 2020
Salaries 0 0
Employment tax 0 0
Pension costs 0 0
Other benefits 0 0
Total 0 0
In 2021 the company employed 0 man-years.
30.08.2023 ki 13:00 Brgnngysundregistrene Side 39 av 43



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 923992758

DocuSign Envelope ID: DSEBD134-2DF6-4A1B-B288-A0DF32A810E1

Remuneration to leading personnel Chief Executives Board

Salaries 0 0
Pension costs 0 0
Other remuneration 0 0
Total 0 0

There are no liabilities or guarantees to, or on behalf of, any leading personnel or members of the Board.

Auditor
Audit fees expensed for 2021 amount to NOK 23 750.
In addition there is a fee for other services of NOK 81 000.

Note 9 Going concern

The board’s work in 2021 as mainly consisted of managing the reorganization process of the Compass
Topco Group. The budgets for 2022 have been prepared on the basis of a modest level of operations in
order to secure a sustainable financial position. Work is proceeding to increase the income of the Group.

Forsta Bidco AS has a very limited exposure to credit risk, liquidity risk and market risk as at 31.12.2021.
The board ofForsta Bidco AS expects similar level of operations both in the near future and in the longer
term. Continued operation of Forsta Bidco AS is thus considered not to involve a risk of loss for creditors.
The basis of the board’s conclusion as to status as a going concern is the foundations on which the
company'’s operations are based, the good communications with creditors and a conservative estimate of
income in the coming years.
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To the General Meeting of Forsta Bidco AS

Independent Auditor’s Report

Opinion

We have audited the financial statements of Forsta Bidco AS (the Company), which comprise the
balance sheet as at 31 December 2021, the statement of profit or loss and statement of cash flow for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion

+ the financial statements comply with applicable statutory requirements, and

+ the financial statements give a true and fair view of the financial position of the Company as at
31 December 2021, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). OQur
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations and the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants {including International Independence
Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Other Information

The Board of Directors (management) is responsible for the information in the Board of Directors’
report. The other information comprises information in the annual report, but does not include the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does
not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

PricewaterhouseCoopers AS, Dronning Eufemias gate 71, Postboks 748 Senirum, NO-0106 Oslo
T: 02316, org. no.: 987 009 713 MVA, www.pwce.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autoriseri regnskapsforerselskap
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Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report
+ is consistent with the financial statements and

+ contains the information required by applicable legal requirements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud
Or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 1SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to https://revisorforeningen.no/revisjonsberetninger

Oslo, 28 June 2022
PricewaterhouseCoopers AS

Gorm F. Nymark
State Authorised Public Accountant

(This document is signed electronically)

(2)
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Auditor's report
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