rsredovisnin

Org.nr. 556664-8480
Rikenskapsar 2022-01-01 - 2022-12-31

Faststéllelseintyg
Undertecknad styrelseledamot intygar hdarmed att en med denna undertecknade kopia likalydande resultat- och

styrelsens forslag till vinstdisposition.

Stockholm den 30 juni 2023

Magn 5 Erikson
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Zacco Sweden AB
Org.nr 556664-8480

Arsredovisning for rdkenskapsaret 2022-01-01 - 2022-12-31

Styrelsen for Zacco Sweden AB avger hdrmed foljande arsredovisning.

Inniehall Sida

Forvaltningsberattelse

Resuitatrakning

Balansrakning

Kassaflédesanalys

Redovisnings- och varderingsprinciper

Noter 1

Alla belopp redovisas, om inte annat anges, i tusentals kronor (tkr).

S No R wN
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Zacco Sweden AB
Org.nr 556664-8480

Férvaltningsberittelse

information om-verksamheten

Zacco Sweden AB (556664%489) ags till 100% av Zacco A/S (CVR 260 005 56) i Danmark, ett av Europas ledande foretag i
branschen. Zacco A/S utgdr moderbotag i en koncern med betydande verksamhet i SV&HQ& Norge, Danmark, Tyskland och

indien. Zacco séljer professionelia konsulttjanster inom immaterialrattsomradet (patent, varumérken och design) samt
Gybersakerhet och programvaruutveckling till kunder i saval Sverige som | utlandet.

Verksamheten bedrivs i Stockholm, Goteborg, Malmo, Skelleftea, Linképing och Uppsala samt med representation i Norrképing,
Vastemk Orebra Lund och Lulea, Zacco Sweden AB driver och utvecklar verksamheten inom strategiska affarsomraden med en

Flerarsdéversikt (tkr) 2022 2021 2020 2019 2018
Nettoomsatining 453 382 404 086 420 156 399 903 349177
Rérelseresuitat ' 25 588 8 114 18 369 4 136 6 009
Resultat efter finansiella poster 25116 6 997 15 030 2 781 4 407
Balansomslutning 138 270 124 248 117 015 129 380 123 390
Soliditet (%) A47,0% 33,3% 30,8% 19,1% 20,6%
Avkastning pa eget kapital (%) 38,6% 16.9% 41,7% 11,3% 17.3%
Avkastning pa totalt kapital (%) 23,1% 8,7% 19,5% 5,8% 9,0%
Antal anstilida 122 124. 129 137 130

For definition av nyckeitalen, se not 26

Visentliga handelser under rikenskapsaret

Zacm har |evererat savai stabnt resultat som star’k t‘ill’vé'xt unﬁ’e‘r :2"022 Pﬁgﬁende s’ta'rk arider- mh' ‘a‘éren'deiﬁﬂﬁd*é fr‘én nya'mh

fran att idanttf era hantera csch wewaka immatenalla tlilgangar tili aﬁ uppratthalla vara kunders EP—rattlgheter Variden blrr alltmer
digttal och det inkluderar dven vara kunders tillgangar. Zacco har en ambition att hjalpa vara kunder att sékra sina sina tillgangar i
manga olika former. Utbyggnaden av Zaccos nya digitala plattform fortibper och Zacco har fortsatt investera i processforbattringar
cch nya tflihc:rande funktiener Under 2022 har Cegumark AE (556222-9608) Zacca Innovatian TEChnﬁEng Dresund AB (5590?0--

Zaw:} Sweden AB

Férviantad framtida utveckling samt vasentliga risker och osdkerhetsfaktorer

Den svaga beviljandegraden vid EPO (European Patent Office) forséatter att aterh&mta sig under 2022 men lAngsammare 4n
vantat. Férvantningarna fortsatter att byggas kring den kommande Unified Patent Court (UPS), som sannolikt trader i kraft 2023.
Medan pandemins finansiella turbulens avtagit, finns det fortfarande ett antal afarutsagbara pmb!em pagaende konflikter,
energikrisen och inflationen, som alla har potential att paverka Zaccos kunder. Vl fortsitter dock att forbattra var finansiella
stdlining, férbatira vara tjanster och utveckla ytterligare mojligheter for tillvaxt. Vi ar fortfarande redo att stédja vara kunder med de
utmaningar de star infor.

Eget kapital
Aktie- Balanserat Arets Summa
kapitail resultat resultat  Eget kapital
Ingdende balans 100 35942 5 370 41 412
Fusionsresultat 2614 e 2614
Disposition enligt beslut pa arsstémma 5370 -5 370 0
Aretsresutat - = 20083 20983
Vid arets utgang 160 43 926 20983 85009

Balanseras i ny rakning 64908
Summa 64909

Vad betréffar bolagsresultat och stilining i dvrigt hdnvisas till efterfdljande resultat- och balansrikningar med tillhérande noter.
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DocuSign Envelope ID: D2EDFE9F-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Resultatrdkning

2022-01-01
-2022-12-31

2021-01-01

N’e ttoom sattnmg o
Férandring av pagaende arbeten

Rorelsens kostnader

Ovriga externa kostnader

Personalkostnader

Av- och nedskrivningar av materiella och immaterielia tillgangar

Rorelseresultat

Resultat fran finansielia poster
Ranteintdkter och liknande resultatposter

Resultat efter finansieila poster

Bokslutsdispositioner
Erhalina koncernbidrag
Resultat fore skatt

Skatt pa arets resultat
Arets resultat

453”3;32:
-16

1444

453 366

-257 862
-168 478

405 530

~224 964
-171 023

2 681
-3 797

1294

-1 117

6 997

357

26 410

-5 427

7 354

-1 984

200983

5370
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DocuSign Envelope ID: D2EDFEYF-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Batansrakning

Not

2022-12-31

2021-12-31

TILLGANGAR
Anliggningstillgangar
immateriella anldggningstiigangar

Balanserade utgifter for utvecklingsarbeten
Goodwill

Materiella anidggningstiligangar
Inventarier, verktyg och instaliationer

Finansiella anldggningstillgangar
Andelar i koncemforetag
Langfristiga vardepappersinnehav

Summa anlaggningstillgangar
Omséttningstillgdngar
Pagéende arbeten for annans rakning

Kortfristiga fordringar

Kundfordringar

Fordringar hos koncernforetag
Skattefordringar

ﬁvriga.fardriﬁgar

Férutbetalda kostnader och upplupna intakter

Kassa och barik

Kassa och bank
Redovisningsmedel

Summa omsattningstillgangar

SUMMA TILLGANGAR

10
11

te

13
14

LS

16

24
24

37

o7

37

1863 0

57

2 659

1 863

16

1916

9 946

2 659

825
16
841

3 556

10 011

9 946

108 862
10 663

670
5 737
125 932

476

10 011

Q7 750

1 808
1224
5320
106 102

3 851
727

136 354

138 270

120 692

124 248

4 (17)



A
£~

C

DocuSign Envelope ID: D2EDFE9F-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Balansrakning

- Not

2022-12-31

2021-12-31

EGET KAPITAL OCH SKULDER

Eget kapital
Bundet eget kapital

Fritt egel kapital

Balanserat resultat
Arets resultat

Avsattningar
O\mga avsattn ingar

Kortfristiga skulder
Leverantorsskuider

Skulder till koncernforetag

Ovriga skulder

Upplupna kostnader och forutbetalda intékter

17

19

18

20

21

100

100

400

43 926
20983

100

35 942
5370

64909

41 312

1126

41412

1126

1126

16 676

9047
46 412

1126

21613

8 654
9773
41669

72 135

138 270

124 248
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DocuSign Envelope 1D D2EDFESF-652D-41ED-840F-B0875510D9583

Zacco Sweden AB
Org.nr 556664-8480

Kassaflddesanalys

Den I5pande verksamheten

Resultat efter finansiella poster

Justeringar for poster som inte ingar i kassafiodet
Avskrivningar

Betald inkomstskatt

Kassafidde fran den I6pande verksamheten
fére forandringar av rérelsekapital
Férandringar i rérelsekapital
Féréndring av pagaende arbeten
Forandring av fordringar
Férandring av rorelseskulder
Kassaflode fran den lopande verksamheten

Investeringsverksamheten

Farvary av materiella aniaggningstillgangar
Férsélining av anldggningstillgangar
Kassafléde fran investeringsverksamheten

Areots kassaflode

Likvida medel vid arets slut

2022-01-01

2021-01-01

-2022-12-31
25116

4 1428
-3619

202112-31

6997

1429
-1 858

22 925

65
19 519
9075

5 568

1429
-8 827

1864

612
2614

1034

-518

2 002

-4 102
24 4 578
24 476

518

516
4 062
4 578
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DocuSign Envelope 1D: D2EDFEQF-652D-41ED-840F-B087551D9599

Zacco Sweden AB

Org.nr 556664-8480

Tillaggsupplysningar

Redovisnings- och vdrderingsprinciper
Allmanna upplysningar

Vid redovisning av utgifter for utveckling tillampas aktiveringsmodellen. Det innebar att utgifter som uppkommit under

utvecklingsfasen redovisas som tillgang ndr samtliga nedanstaende férutséttningar ar uppfylida:

- Det ar tekniskt mojligt att fardigstalla den immateriella anldggningstiligangen sa att den kan anvandas eller saljas.
- Avsikten &r att fardigstalla den immateriella anlaggningstillgangen ach att anvédnda eller sélja den.
= Forutsattningar finns for att anvdnda eller salja den immateriella 'an;lé.g'g-n-i‘h_gst-i-l-l,gf’é'n*ge.n..

- Det ar sannolikt att den immateriella anldggningstillgangen kommer att generera framtida ekonomiska fordelar.

- Det finns erforderliga och adekvata tekniska, ekonomiska och andra resurser for att fullfolja utvecklingen och for att att

anvanda eller salja den immateriella anlaggningstillgdngen.

- De uigifter som &r hanforliga till den immateriella anldggningstiligangen kan beraknas pa ett tillforlitligt sétt.

Ovriga immateriella anléggningstillgangar
Ovriga immaterielfa anldggningstiligdngar som forvérvats &r redovisade till anskaffningsvédrde minskat med ackumulerade

Forvarvade immateriella tillgangar Nyttjandeperiod

Goodwill 10 ar

Materiella anlaggningstillgangar
Materiella anl&ggningstillgangar redovisas till anskaffningsvarde minskat med ackumulerade avskrivningar och
nedskrivningar. | anskaffningsvardet ingar férutom inkopspriset aven utgifter som ar direkt hanforliga till forvarvet.

AvsKrivringar

Avskrivning sker linjart ver tillgdngens berdknade nytijandeperiod eftersom det aterspeglar den férvantade forbrukningen
av tillgangens framtida ekonomiska fordelar, Avskrivningen redovisas som kostnad i resultatrékningen.

Nyltljandeperiod
Datorer 3 ar
Mobler 5 ar
Ovriga inventarier 5ar

7 (17)



DocuSign Envelope ID: D2EDFEQF-6520-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Nedskrivningar - materiella och immateriella anlaggningstiligangar samt andelar i koncernféretag
en'sadan indikation finns, beréknas tillgangens atervinningsvérde.

Atervinningsvardet dr det hogsta av verkligt virde med avdrag for forséljningskostnader och nyttjaridevérde. Vid berékning
av nyttjandevardet berdknas nuvérdet av de framtida kassafloden som tillgdngen vantas ge upphov till i den Iépande
verksamheten samt nér den avytiras eller utrangeras. Den diskonteringsranta som anvénds ar fore skatt och aterspeglar
marknadsmassiga bedomningar av pengars tidsvirde och de risker som avser tillgangen. En tidigare nedskrivning aterférs
endast om de skal som 1ag till grund for berakningen av atervinningsvirdet vid den senaste nedskrivningen har férandrats.

Leasing
Leasetagare

Operationella leasingavtal
Leasingavgifierna enligt operationella leasingavtal, inklusive forhojd forstagangshyra men exklusive utgifter for tjanster som
forsakring och underhall, redovisas som kostnad linjart dver leasingperioden:.

Utlidndsk valuta

Poster i utléndsk valuta

Monetara poster i utlandsk valuta raknas om till balansdagens kurs. Icke-monetéara poster raknas inte om utan redovisas till
kursen vid anskaffningstillfaliet.

Valutakursdifferenser som uppkommer vid reglering eller omrakning av monetéra poster redovisas i resultatrakningen det

2 -

rakenskapsar de uppkommer.

Varulager

Pagaende arbelen

Pagaende uppdrag redovisas som tillgang. Dessa har vérderats till ett belopp motsvarande nedlagd tid till faktureringspris.
Dessutom ingar-ej aterdebiterade utldgg till berdknat fakiureringspris.

Finansiella tillgangar och skulder
Finansiella tillgangar och skulder redovisas i enlighet med kapitel 11 (Finansiella instrument vérderade utifran
anskaffningsvérdet) i BFNAR 2012:1.

Redovisning i och borttagande fran balansrékningen
En finansiell tillgang eller finansiell skuld tas upp i balansrakningen nar féretaget blir part i instrumentets avialsmassiga
villkor. En finansiell tiligang tas bort fran balansrakningen nar den avtalsenliga ratten till kassaflédet fran tillgangen har

overforts till annhan part och foretaget inte léngre har kontroll ver den finansiella tillgéngen. En finansiell skuld tas bort.
fran balansrakningen nar den avtalade forplikielsen fuligjorts eller upphért.
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DocuSign Envelope ID: D2EDFE9F-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Viédrdering av finansiella tillgangar

som ar direkt hanforliga till forvarvet av tillgangen.

Finansiella omsatiningstillgangar varderas efter forsta redovisningstillfallet till det lagsta av anskaffningsvardet och
nettoforséljningsvardet pa balansdagen.

Kundfordringar och ovriga fordringar som utgdr omisattningstillgangar véarderas individuellt till det belopp som berdknas
infiyta.

Finansiella anlaggningstillgadngar vérderas efter 6rsta redovisningstilifallet till anskatfningsvarde med avdrag for eventuella

Vérdering av finansiella skulder
Finansiella skulder vérderas till upplupet anskaffningsvarde. Utgifter som ar direkt hanforliga till upptagande av lan
korrigerar lanets anskaffningsvérde och periodiseras enligt effektivrantemetoden.

Andelar i dotterféretag, intresseféretag, gemensamt styrda foretag och foretag med dgarintresse i

anskaffningsvarde minskat med ackumulerade nedskrivningar. I'anskaffningsvardet ingar férutom inkdpspriset dven utgifter
som ar direkt hantortiga till forvarvet.

Ersittningartill anstallda
Ersétiningar till anstéllda efler avsiutad anstéllning

avslutad anstéllning ar beroende av de avgifter som har betalats och den kapitaiavkastning som avgifterna ger:

Avséttningar
handelse och det &r sannolikt att ett utflode av resurser kravs for att reglera forpliktelsen och en tillforlitlig uppskatining
av beloppet kan goras.

Vid férsta redovisningstillféllet varderas avsattningar till den basta uppskattningen av det belopp som kommer att krdvas

for att reglera forpliktelsen pa balansdagen. Avsattningarna omprovas varje. bfalra.nsdagg;
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DocuSign Envelope 1D: D2ZEDFE9SF-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Skatt
Skatt pa arets resultat i resultatrakningen bestar av aktusll skatt och uppskjuten skatt. Aktuell skatt ar inkomstskatt for
innevarande rikenskapsar som avser drets skattepliktiga resultat och den del av tidigare rakenskapsars inkomstskatt som

annu inte har redovisats. Uppskjuten skatt &r inkomistskatt for skattepliktigt resultat avseende framtida rékenskapsar till flid
av tidigare transaktioner eller héndelser.

Uppskjuten skatteskuld redovisas for alla skattepliktiga temporéra skillnader; dock sérredovisas inte uppskjuten skatt

hanforlig tili obeskattade reserver eftersom obeskattade reserver redovisas som en egen post i balansrakningen.

férvantas atervinnas respektive regleras. Beloppen baseras pa de skattesatser och skatteregler som ar beslutade per
balansdagen och har inte nuvdrdeberdknats.

Uppskjutna skattefordringar har varderats till hdgst det belopp som sannolikt kommer att dtervinnas baserat pd innevarande
och framtida skattepliktiga resultat. Varderingen omprévas varje balansdag.

Eventualforpliktelser

En eventuaiforplikielse &r:
osékra framtida handelser, som inte helt ligger inom foretagets kontroll, intréffar elfer uteblir, eller

- En befintlig fOrpliktelse till f6ljd av intraffade handelser, men som inte redovisas som skuild eller ar sannolikt att ett utfiode
ayv resurser kommer att krdvas for att reglera forpliktelsen eller forplikielsens storlek inte kan berdknas med tillracklig
tillfarlitlighet.

Eventualiérpliktelser ar en sammanfattande-beteckning fér sadana garantier, ekonomiska ataganden och eventuella

forpliktelser som inte tas upp i balansrdkningen.

Intakter
Det infléde av ekonomiska fordelar som foretaget erhallit eller kommer att erhalla for egen rékning redovisas som intakt.
Intékter varderas till verkliga vardet av det som erhallits eller kommer att erhalias, med avdrag for rabatter.

Tjnsteuppdrag — I6pande rékning

fSrbrukas.

Rénta och utdelning
Intakt redovisas nar de ekonomiska fordelarna som ar forknippade med transaktionen sannolikt kommer att tilifalla foretaget
samt nar inkomsten kan berdknas pa eft tiliforlitligt satt.

Rénta redovisas som intakt enligt effektivrantemetoden.

Utdelning redovisas nar dgarens ratt att erhalla betalningen har sakerstailts.

rétten att fa utdeining bedoms som saker och kan beraknas pa et tillforlitligt satt.
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DocuSign Envelope ID: D2EDFE9F-652D-41ED-840F-B087551D9509

Zacco Sweden AB
Org.nr 556664-8480

Not 1 Nettoomsattningens férdelning

Nettoomsétiningen fordelar sig pa geografiska marknader enligt féljande:

2022

2021

' Norden

Nordamerika
Ovriga marknader

Not2 Arvode till revisorer

—_— —

8,7%
5,9%
2,1%

79,6%
9,9%
8,4%
2.1%

100,0%

2022

2021

1

269

250

269

direkttrens forvaltning samt revision och annan granskning utford i enlighet med dverenskommelse eller avtal.

2:50

Detta inkiuderar dvriga arbetsuppgifter som det ankommer pa bolagets revisor att utféra samt radgivning eller annat bitrade

som foranleds av iakttagelser vid sadan granskning eller genomfdrandet av sadana ovriga arbetsuppgifter.

Not 3 Anstillda, personalkostnader och arvoden till styrelse

Medelantajet anstilida varayv
2922 man

2021

Sve“ge — | — .. 122 o

124

Totalt 122 50%

Konsfordelning bland ledande befattningshavare

124

2022-12-31
Andel kvinnor

2021-12-31
Andel kvinnor

Styrelsen
Ovriga ledande befattningshavare

Léner och andra ersattningar samt sociala kostnader, inklusive pensionskostnader
Léner och erséttningar
Sociala kostnader

(varav pensionskostnader) 1)

45%

2022

25%
44%

2021

94 284
48 844

(15 268)

mp—

89672
48 052
(15 494)

2022 | 2021 | |
Styreise Ovriga  Styrelse Qvriga
och VD anstallda och VD anstéllda

94 284 0 89 672
(16 860) () (14 852)

Léner och andra ersétiningar g
(varav tantiem o.d.) )
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DocuSign Envelope [D: D2EDFESF-652D-41ED-840F-B087551129599

Zacco Sweden AB
Org.nr 556664-8480

Not4 Av- och nedskrivningar av materiella och immateriella anlaggningstiligangar

2022

2021

Leasingavtal dér foretaget dr leasetagare
Framtida minimileaseavgifter avseende icke
uppsagningsbara operationella leasingavlal
Inom ett ar

Mellan ett och fem ar

Senare an fem ar

Rakenskapsarets kostnadsforda leasingavgifter

Not 6 Ranteintakter och liknande resultatposter

20

20
1409

2022-12-31

13 534
0:

2021-12-31
17116
41142

0

48 449

2022

58258

__202%

1689

1808

Rantemtakter owrga — - Ty S— o
Kursdifferenser 6203 2446
6 358 2681

Not 7 Réntekostnader och liknande resultatposter
e _ 2022 2021

Riéntekostnader, koncernféretag
Réntekostnader, dvriga

Not 8 Bokslutsdispositioner

Eialina kancernbidiag Zacoo Dighal Trust Sweden AB

2022

! 294

1288
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Docu Sig_n' Envelope ID: D2EDFEYSF-6520-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Not 9 Skatt pa arets resuitat:

5 mU'DFJ;Szkj.Ut'eh-Skaft: ' 0 . 0

i)

P
s
i,

&) Avstamning effektiv skatt

Resultat fére skatt:

Skatt enligt gdllande skattesats
Ej avdragsgilla kostnader

Ej skattpliktiga intékter

Procent

20,6%
-2,7%

1,6%
-0,3%

'20225

Belopp

26 410
3 207

706
412

Procent

20,6%

0,0%
1,9%

‘Skatt hanforiig till tidigare ar
Redovisat effektiv skatt

Not 10 Balanserade utgifter for utvecklingsarbeten

19,2%

17,9%

2022-12-31

2021-12-31

Ackumulerade anskaffningsvérden

Vid 4rets bérjan

Vid arets slut

Ackumulerade avskrivningar
Vid arets borjan

Arets avskrivning

Vid arets siut

Redovisat varde vid arets siut

Not 11 Goodwill

992

992

992

-992
0

992

-992
0

-982

-992

0

_2022-12-31

2021-12-31

;Egumuilérade-----an'skéffﬁfng-s:véirde-n.

Vid arets borjan
Arets anskaffning
Vid arets slut

Ackumulerade avskrivningar
Vid arets borjan

Arets 'avs'_krivin.ing

Vid arets slut

19699
0

19699

19699

-19 642
20

19 699

-19 623
-20

-19 643

57
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DocuSign Envelope 1D: D2ZEDFESF-652D-41ED-840F-B087551D9599

Zacco Sweden AB
Org.nr 556664-8480

Not 12 inventarier, verktyg och instailationer

Ackumuierade anskalfningsvérden

Vid arets borjan

Arets anskaffriing

Vid arets slut

Ackumulerade avskrivningar
Vid arets borjan

Arets avskrivning

Vid &rets siut

Redovisat varde vid arets slut

Not 13 Andelar i koncernforetag

A T Y L 1 A e L I P

_2021-12-31

-11 731
1408

IR A )

13 872
918
14 390

10 322
-1 409

A1 731

L U PR P P A

Vid arets borjan
Fusion
Vid &rets siut

Redovisat virde vid arets slut

Spec av foretagets innehav av andelar i koncernforetag

Dotterforetag / Org nr / Séte

Cegumark AB, 556222-9608, Gdteborg

Not 14 Andra [angfristiga viirdepappersinnehav

Ackumulerade anskaffningsvédrden

Vid arets bérian
Redovisat varde vid arets slut

Trrrr= e mbm e | e o

Antal

__,_@ndelar

Andefl

Bk rm gy s i (e o s

2021-12:31

825
825

825

2021-12-31

Redovisat

~ vdrde

Redovisat.
vérde

3600

P

._.ma%j

Y

825

_u

2022-12-31

825

2021-12-31

Spec av foretagets innehav av andra langfristiga vardepappersinnehav

Aktier i Atle Carolina

Aktier i Koenigsegg

Antal

_andelar

16

16

Redovisat

1078

fruaanad TN 10 gl e gt i 00 0t ) 1t s

[T

16
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DocuSign Envelope ID: D2EDFESF-6520-41ED-840F-B087551D8599

Zacco Sweden AB
Org.nr 556664-8480

Not15 Pagaende arbete fér annans rékning

e . e _ - 2022-12-31  2021-12-31
5 T I . .. T a6
& Nedlagda kostnader 3 398 2276

= Fakturerade delbelopp -1453 1527

) 9946 10 011

Not 16 Forutbetalda kostnader och upplupna intakter

| . | | | | 2022-12-31 2021-12-31

Forutbetalda hyreskostnader 3 445 3 068

Forutbetalda pensionsforsakringspremier 917 756

Ovriga forutbetalda kostnader 1375 | 1 496
5737 5 320

Not 17 Fdrandring av eget kapital
Aktie- Balanserat Arets Summa
Kapital resultat resultat  Eget kapital
Ingaende balans 100 35942 5 370 41 412
Fusionsresultat 2614 2614
Disposition enligt beslut pa arsstdmma - 5370 -5 370 0

Arets resultat I - 20 983 - 20983
Vid arets utgang 100 43926 20 983 65 009

Not 18 Disposition av vinst eller forlust

Styrelsen foreslar att fritt eget kapital, tusentals kronor 64 909, disponeras enligt féljande:
Balanseras i ny rékning 64 809
Summa 64 909

Not 19 Antal aktier och kvotvirde

o L e 2022-12-31  2021-12-31
Antal aktier - - 1000 1-000
Kvotvarde 100 100

15 (17)



Zacco Sweden AB
Org.nr 556664-8480

Not 20 Ovriga avséttningar

Otryggade pensionsétaganden M1 1126

Not 21 Upplupna kostnader och férutbetaida intdkter

o 202242-31 0 2021-12-31
Upplupna loner-och andra ersittningar 5 330 2603
Upplupna semesteriéner 19 868 19 568
Upplupna sociala avgifter 2 448 2334
Upplupna [6neskatt 5213 5 465
Upplupna intékter 13 277 14 120
Ovriga poster 278 579

Not 22 Stilida sdkerheter och eventualférplikielser
20224231 2021423

Sakerheter stallda fér egna skulder till kreditinstitut:

Eventualforpliktelser

Hyresgaranti 2537 3780
Summa eventualforpliktelser 2 537 3750

Not 23 Viasentliga hdndelser efter rikenskapsarets slut

OpSec Security forvarvade Zacco A/S per den 17 april 2023, OpSec Security ar viridsledande inom varuméarkesskyddslésningar
och den kombinerade verksamheten kommer att erbjuda IP och varumérkesoptimeringar, framtida intidktsgenereringar och

Not 24 Likvida medel

Féljande delkomponenter ingdr i likvida medel:

Banktillgodohavanden 0 3 851

Klientmedelskonto L 476 727
476 4 578

Ovanstaende poster har klassificerats som likvida medel med utgangspunkten att:
: De har en obetydlig risk for vardefiuktuationer.
« De kan latt omvandlas till kassamedel.



DocuSign Envelope |D: D2EDFE9F-652D-41ED-840F-B087551D9599

Zacco Sweden AB:
Org.nr 556664-8480

Not 25 Koncernuppyifter

F'é'_ret-ag;e'tgér‘helzéjgtj:d:ot'tfe rforetag till Zacco A/S,CVR 26 00 05 56 med sate i Kbpenhamn, Danmark. Zacco Sweden AB ingar i
en koncern dar Zacco A/S upprattar koncernredovisning for den storsta koncernen.

Bolaget &r moderbolag, men med stéd av ARL 7 kap 2 § uppréttas inte ndgon koncernredovisning.

Det utlandska moderforetagets koncernredovisning finns att tillga hos Zacco A/S.

Inkép och férséljning inom koncernern
Av foretagets totala inkop och férsaljning métt i kronor avser 8,7 (9,1) % avinkdpen och 1,0 (1,0) % av
forsdijningen andra foretag inom hela den féretagsgrupp som koncernen tillhor.

Not 26 Nyckeltalsdefinitioner
Avkastning pa totalt kapital: (Rorelseresultat + finansiella intakter) / Genomsnittlig balansomslutning
Avkastning pa eget kapital: Resuitat efter finansiella poster / Genomsnittligt eget kapital hanforligt till

Soliditet: (Totalt eget kapital + 79,4 % av obeskattade reserver) / Totala tillgangar

£ DacuSignedby. FrTNRERIAR
i S I Mtk -Datiike
Toares, Bigary ( Hedat Pt
——F301022820AF e EEABHOHEGATDL1A,

Therese Hogberg Mikael Palade

r==lgcySigned by, Docudigned by:

| Maguns ik, | it Trskey
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DocuSign Envelope ID: D2EDFEQF-652D-41ED-840F-B087551D9599

Till bolagsstdmman i Zacco Sweden AB, org. nr 556664-8480

Rappm‘t om arsredmﬂsnmgen

Uttalanden

Vi har uifért en revision av arsredovisningen fér Zacco Sweden AB for ar 2022,

Enligt var uppfattning har arsredovisningen-uppraitats i enlighet med arsredovisningsiagen och ger en i alla vdsentliga avseenden rattvisande
bild av Zacco Sweden ABs finansiella stélining per den 31 december 2022 och av dess finansiella resultat och kassafléde for aret enligt

arsredovisningslagen. Forvaltningsberétielsen ar férenlig med arsredovisningens dvriga delar.

'Vs talistyrker darfar att balagsstémman faststéller resuitatraknmgen ach balansrakmngen S

_Vt har t.xtfgrt revisionen enltgt International Standards on Auditing (ISA) och god revisionssed | Sverige. Vart ansvar enligt dessa standarder
beskrws narmare ; avsmttet Rewsﬂrns ansvar. Vl ar abemende i forhallande till Zacco Sweden AB enligt god revisorssed i Sverige och har i

VE anser att de rews;msbews Vi har mhamt&t ar tslirackhga thh andamalsenhga som grund far vara uttalanden

Styrelsens ansvar

ach att den gar en rattvesande blld enhgt arsr&dw&smngslagen

Styrelsen ansvarar dven for den interna kontroll som den beddmer &r

nodvandlg for att uppratta en arsredwfsmng- som inte-innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa
oegentligheter eller misstag.

Vid upprattandet-av arsredovisningen ansvarar styrelsen for
beddmningen av bolagets formaga att fortsétta verksamheten. Den

Revisorns ansvar
Véra m&i ﬁ'r att uppfﬁé en rimlig grad“w sﬁ'k‘erhet' om humvida*

.ach att lamna er: revismnsberéttelse sam mnehaller Vara uttalanden
Rimlig sékerhet ar en hig grad av sgkerhet, men &r ingen garanti for
att en.revision som utfors enligt ISA och god revisionssed i Sverige
alitid kommer att upptécka en vasentlig felaktighet om en sadan
finns. Felaktigheter kan uppsta pé grund av oegentligheter eller
misstag och anses vara visentliga om de enskilt eller tillsammans
rimligen. kan férvéntas paverka de ekonomiska beslut som

anvéndare fattar med grund i arsredovisningen.

Som del av en revision enligt ISA anvander vi professionellt omddme
och har en professionellt skeptisk instalining under hela revisionen.
Dessutom:

—— identifierar och bedémer vi riskerna for vasentliga felaktigheter |
arsredaovisningen, vare sig dessa beror pa oegentligheter eller
m'i'sstag‘, utformar och utfor g‘ranskn'ingsétgérde“r bland annat
ulifran dessa risker och inhamtar revisionsbevis som ar

tiliréickliga och dndamaélsenliga fér att utgéra en grund for vara
uttalanden. Risken f6r att inte upptédcka en vésentlig felaktighet

till fﬂ[jd av aegenﬂsg heter dr hogre an for en visentlig felaktighet

som beror pa misstag, eftersom oegentligheter kan innefatta
agerande i maskopi, forfaiskning, avsiktliga uteldmnanden,
felaktig information eller asidosattande av intern kontroll.

~—— skaffar vi oss en forstdelse av den del av bolagets interna
kontroll som har betydelse for var revision for att utforma
-gransknmgsatgarder s&m ér lamphga med hﬁnsyn t!ll

Uttalanden

upplyser; nar sa ar tillampligt, om férhallanden som kan paverka
férmagan att fortsatta verksamheten och att anvianda antagandet om
fortsati drift. Antagandet om forisatt drift lilldmpas dock inte om
styrelsen avser att likvidera holaget, upphéra med verksamheten
eller inte har nagot realistiskt alternativ till att.géira nagot av detta.

awands ach ramhgheten | styrelsens Uppakaﬁnmgar i
redwtsmngen och tillhérande upplysmngar

antagandet om fertsaﬁ drift v:d upprattandet av
arsredovisningen. Vi drar ocksa ern siutsats, med grund | de
inhdmtade revisionsbevisen, om huruvida det finns nagon
vasentlig osdkerhetsfakior som avser sadana hindelser eller
forhallanden som kan leda till betydande tvivel om bolagets
formaga att fortsétta verksamheten. Om vi drar slutsatsen att
det finns en vasentlig osdkerhetsfaktor, maste vi |
revisionsherattelsen fasta uppmarksamheten pa upplysningarna
1 arsredmtsmngen ﬂm den vasentltga osakerhetsfakmm aller
arsredw:smngen Vara slutsatser haseras pa de rewsmnsbews
som inhdmtas fram tili datumet f6r revisionsberattelsen. Dock
kan framtida handelser eller forhailanden gora att ett bolag inte

langre kan fortsatta verksamheten.

— utvirderar viden dvergripande presentationen, strukturen och
innehaliet i arsredovisningen, daribland upplysningarna, och om
arsredovisningen aterger de underliggande transaktionerna och
héndelserna pa et sétt som ger en réttvisande bild.

Vi maste informera styrelsen om bland annat revisionens planerade
omfattning och inriktning samt tidpunkten fér den. Vi méste ocksa
informera om betydelsefulla iakttagelser. under revisionen, daribland
de eventuella betydande brister i den interna kontrollen som vi

identifierat.

Utbver var revision av arsredovisningen har vi dven utfort en revision av styrelsens forvaltning for Zacco Sweden AB for &r 2022 samt av.

forslaget till dispositioner betraffande bolagets vinst eller fGriust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget | forvaitningsberattelsen och beviljar styrelsens iedamoGter ansvarsfrinet for

rakanskapsarat

Revisionsberéttelse Zacco Sweden AB, org. nr 556664-8480, 2022
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Grund fér uttalanden

Vl har u{fert rewsmnen enllgt gad rewsmnssed 1 Sverige Vart ansvar enllgt denna beskws narmare | avsnlttet Revlsems ansvar Vi ar

'krav

Vi anser att de rews:onsbews vt har mhamtat ar t:llrack[iga och andamalsenllga som grund for uara uttalanden

Styrelsens ansvar

_betraﬁande balagets mnst eller farlust Vld fnrslag ti[i utdelnmg
innefattar detta bland annat en bedémning av om utdelningen ar
faravarhg med hansyn tlll de krav som bolagets verksamhetsart

.kﬁnsohderlngsbehw Ilkwdltet ach stallmng i wngt

L -— A e - S 5 A 5 g T B i e o S — E— T 2 T T T 2

ReviS'oms ansvar
uttalande om ansuarsfrlhet ar aﬁ”mhamta rewsu}nsbews for att med

en rimhg grad av sdkerhet kunna bedéma am nagon styrelseledamot
i nagot vésentligt avseende:

— fOretagit nagon atgérd eller gjort sig skyldig till nagon
forsummelse som kan foranleda erséttningsskyldighet mot
botaget, eller

e pa ndgot annat sétt handlat i strid med aktiebolagslagen,
arsredovlsnmgslagen eller bolagsnrdnmgen

Vart mal betraffande revisionen av forslaget till dispositioner av
bolagets vinst eller forlust, och darmed vart uttatande om detia, ar att
med rimlig grad av sdkerhet bedéma om forsiaget ar férenligt med
aktiebolagslagen.

Rimlig sékerhet dr en hig grad av sékerhet, men ingen garanti for att
en revision'som utfors enligt god revisionssed i Sverige alitid kommer

att uppticka atgarder eller férsummelser som kan foranleda

Maima 2023-06-26

KPMG AB:

~— DocuSigned by:

UUL S

Linda Bengtsson
Auktoriserad revisor

Revisionsberéttelse Zacco Sweden AB, org. nr 556664-8480, 2022

Styrelsen ansvarar fér bolagets organisation och forvaliningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortlpande
bed6ma bolagets ekonomiska situation och att tilise att bolagets
organisation ar utformad sa att bokféringen, medelsférvaltningen och
bolagets ekonomiska angeldgenheter i dvrigt kontrolieras pa ett
betryggande sétt.

ersattningsskyldighet mot bolaget, eller att ett forsiag till dispositioner
av bolagets vinst eller férlust inte &r forenligt med aktiebolagslagen.

Sam en del av en rewsmn enhgt gc}d rewsmnssed I Suenge anvander

'-framst pa rewsmnen av rakenskapema Vllka tlllkemmande
-granskmngsatgarder som utférs baseras pa var professionelia

bedémning med utgangspunkt i risk och vasentlighet. Det innebér att.
vi fokuserar granskningen pa sadana atgarder, omraden och

forhallanden som &r vasenitliga fér verksamheten och dér avsteg och
overtradelser skulle ha sarskild betydelse for bolagets situation. Vi

gar igenom och privar fattade beslut, beslutsunderlag, vidtagna

atgérder ach andra forhallanden som ar relevanta for vart uttalande
om ansvarsfrinet. Som underlag férvart uttalande om styrelsens
forslag till dispositioner betréffande bolagets vinst eller férlust har vi

granskat om forslaget ar forenligt med aktiebotagslagen.
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Country or Region of ID: SE

Result: Passed

Perfﬂrmed 612612023 2:41:04 PM

Electronic Record and Signature Disclosure:
Accepted: 6/26/2023 2:35:37 PM
1D: f869c43a-0c79-49b2-0a68-1423bf2dff7e

DocuSigned by:

N . sz Il T ﬂﬁ?FDﬂEEDEdBﬁEE
SE'Gurzty. Level: Em.azlﬁ_ Aecﬂ.unt. Authentication

{(None)

Signature Adoption: Pre
Using IP Address: 213.88.236.193

Authentication Details
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Envelope Originator:
Niklas Bromér

PO Box 50768

Malmg, SE -202 71
niklas . bromer@kpmg.se
1P Address: 195.84.56.2
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Location: DocuSign
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Viewed: 6/26/2023 2:35:37 PM
Signed: 6/26/2023 2:39:22 PM

Sent: 6/26/2023 8:18:27 AM
Viewed; 6/26/2023 9:43:20 AM
Sigried: 6/26/2023 9:43:35 AM
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Security Level: Email, Account Authentication

Security Level: Email, Account Authentication
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Identity Verification Details:
Workflow ID: facedebc-e28d-4182-adbf-789fbd673b01
Workflow Name: DocuSign ID Verification:

Workflow Description: The signer will need to identify themselves with a valid government 1D.

Identification Method: Electronic ID
T_y__pe of’ Electramc ID BankID Sweden
Country or Region af ID SE

Result: Passed

Performed: 6/26/2023 9:43:02. AM

Electronic Record and Signature Disclosure:
Accepted: 6/26/2023 9:43:20 AM
ID: ¢d71ee35-9b6b-4185-9a87-938671d07b42

Mikael Palade Decusianedby:

Mikael. Palade@zacco.com E’ wel Palade

General Counsal N—-55483016987D41A

Zacco AlS T TP
Signature Adoption: Pre-selected Style
(None) Using iP Address: 213.88.236.193

Authentication Details

Identity Verification Details:
Workflow 1D facedebt-e28d-4182-adbf-789fbd67 3b01
Workflow Name: DocuSign ID Verification

Workflow Description: The signer will need to identify themselves with a valid government 1.

Identt’f” r:.atlc;«n Methad Electmmc ID

Transacti@n Unlque ID BDbﬁfebe-%?e 548¢c-ae2¢-fdf2aa866¢8d
Country or Region of ID; SE
Result: Passed
Performed: 6/26/2023 2:31:47 PM
E‘Iéctmnic Reccsrd 'and Signatu re Di’s:c:-l-fa:sure:--

ID d8835986 7823 453& aab? 180h55098820

Therese Hogberg DocuSigned by:
therese.hogberg@zacco.com [ SL %'f o LW;
F301B22820AF4RT.
(None)
Signature Adoption: Pre-selected Style
Using P -Address: 213.88.236.193

_Idenhty Vertﬁcaticm Detaﬂa

Workflow ID: facedebe-e28d-4182-adbf-789fbd673b01
Workflow Name: DocuSign |D Verification

Workflow Description: The signer will need to identify themselves with a valid government {D.

ldentification Methad: Electronic ID
Type af Electromc ID BankID Sweden

Gﬂ.u_n_t_ry or Fi_egn_ﬂn qf ID: .SE

Result: Passed

Performed; 6/26/2023 2:42:51 PM
Electronic Record and Signature Disclosure:

Accepted: 6/26/2023 2:43:08 PM
ID: 2¢2b3169-d550-46a6-afd5-9b25eac320db.

,.lﬂda Bengts SON | (—ﬁﬂn{:u'?pigﬁﬁﬂ:hy:

inda.bengtsson@kpmg.se | UW ng Brnaksoun.
'<PM G AB CE12E08G4856485
Security Level: Email; Account Authentication

(line) Signature Adoption: Pre-selected Style

Using IP Address: 85.30.163.77

Authentication Details

Sent: 6/26/20239:18:28 AM

Resent: 6/26/2023 1:56:18 PM
Viewed: 6/26/2023 2:32:04 PM
Signed: 6/26/2023 2:32:50 PM

Sent: 6/26/2023 2:39:27 PM
Viewed: 6/26/2023 2:43:06 PM
Signed: 6/26/2023 2:43:21 PM

Sent: 6/26/2023 2:43:26 PM
Viewed: 6/26/2023 3:27:05 PM
Signed: 6/26/2023 3:27:18 PM
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Identity Verification Details:
Workflow 1D: facedebc-e28d-4182-adbf-789fhd673b01
Workflow Name: DocuSign ID Verification
Waorkflow Description: The signer will need to identify themselves with a valid government 1D.
Identification Method: Electronic D
Type of Electronic ID; Bank!D Sweden
Transaction Unigue 1D: a29beee3-96e6-5846-ab3b-85b%a88cbBa3
Country or Region of 1D: SE
Result: Passed

Performed: 6/26/2023 3:26:49 PM

Electronic Record and Signature Disclosure:
Not Oftered via DocuSign.
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The Board of Directors and the Executive Board have today discussed and approved the annuai report-of Zacco A/S for the financial
year 1 January - 31 December 2022.

The annual report has been prepared in accordance with 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

Group's and the Parent Com pany's assets, liabilities and financial position at 31 December 2022 and of the results of the Group's and
the Parent Company's operations and consolidated cash flows for the financial year 1 January - 31 December 2022.

Further, in-our epinion, the Management's review gives a fair review of the development in the Group's-and the Parent Company's oper-
ations and financial matters, of the results for the year and of the Group's and the Parent Company's financial position.

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

Copenhagen; 8 June 2023

Executive Board
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Independent Auditor’s Report

t January - 31 December 2022 comprising income statement, balance sheet, statement of changes in equity and notes, including ac-
counting policies, for the Group as well as for the Parent Company and a cash flow statement for the Group. The consolidated financial
statements and parent company financial statements are prepared in accordance with 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
Group's and the Parent Company's assets, liabilities and financial position at 31 December 2022 and of the results of the Group's and

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 au-
dit 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 abtained is sufficient and appropriate to provide & basis for our opinion.

Management's responsibility 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
frue and fair view in accordance with the Danish Financial Statements Act and for such intemal control that 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.

In preparing the consolidated financial statements and the parent company financial statements, Management is responsible for as-
sessing the Group's and the Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concem 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

QOur objectives are to obtain reasonable assurance as to whether the consolidated financial statements and the parent company financial
statements as a whole are free from material misstatement, whether due to fraud orermor, and to issue an auditor's report that includes
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Independent Auditor’s Report

our opinion. Reasenable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with [SAs
and the additional requirements in Denmark will always detect a material misstatement when it exists. Misstatements may arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nemic decisions of financial statement users made on the basis of these consolidated financial statements and parent company finangial
slatements.

As part.of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise professional

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 circum-

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 finan-
cial statements and the parent company financial statements and, based on the audit evidence obtained, whether a material uncer-
tainty 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 aftention 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 aur opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may.cause the Group and the Company fo cease to continue as a going concer.

— 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 @ manner that gives a true and fair view.

to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and performance of
the group audit. We remain solely responsible for our audit opinion.

— Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the Group

significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
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Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the consolidated financial statements and the parent company financial statements does not cover the Management's
review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent company financial statements, our responsibility is to
read the Management's review and, in doing so, consider whether the Management's review is materially inconsistent with the consoli-
dated financial statements or the parent company financial statements or our knowledge obtained during the audit, or otherwise appears
to be malerially misstated.

Moreover, it is-our responsibility to consider whether the Management's review provides the information required under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, we conclude that the 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 the Management's review.

Copenhagen, 8 June 2023

KPMG
Statsautoriseret Revisionspartnerselskab

-DocuSigned by:

- EE&&EBEGFUCM&?M
Klaus Rytz

State Authorised
Public Accountant
mne33205
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Management review

Performance highlights

Key figures

Financial performance
Revenue

EBI.TD’AS*‘)

Profit before financial income and
expenses

Net financials

Profit for the year

Balance sheet total
Investments in property, plant and

equipment

Equity

Cash flows

Gash flows from:

Operating activities incl. paid tax

Investing activities
Financing activities
Change for the year in cash and cash

equivalents:

Average number of employees

Ratios in % *)

Gross margin
Profit margin

Return on assets

Solvency ratio

Return on equity

") Definitions are shown under accounting policies on page 25.

DKK 000

679.882
48.444

44,921
-1.618
33.388

300.135

2.913
185.493

4.106
-326
4.933

8.713

08

50,7%

19,7%

202"

2020

6,6%
15,0%
61.8%

DKK 000

632.613

22.066

271,006

1.349
154.213

-27.465
-6.752
710

-33.506

475

6,7%
55,7%
10,8%

DKK'000

615.813

21.644

18.980

. -4.313

9.855

275443

2.204
137.640

69.421
-3.085
16.337

82.673

494

52;5%-

3,1%

6,9%
50,0%
7,9%

2019
DKK-'000

644.667
10.077

6.581
-3.430
2.138

229588

4.661
111.297

7.305
8.804
2,637

13472

490

51,6%
1,0%
2.9%

48.5%
2.0%

2018

DKK 000

598.644
11.800

8.854
2137
4,783

221.001

771
106.330

370

53,2%
1,5%
4,0%

48,1%
4,8%

Financial ratios are calculated in accordance with the guidelines "Recommendations & Ratios" issued by the Danish Society
of Financial Analysts.
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The Gm'u_fp.'fs- pﬁﬁ'ﬂ_pal activities

w&tht_n.tha. exteﬁde_d lF’ .ﬁet_d. Z_a_cco ts thfe_. c:iear mark.et ileadzer in Scaﬂdmawa ar;.d_ls pwucmad am;an_g_st t_he _three :l_;arg,est__lF’ cempames in
Eurepe? prﬁvi'ding seWir;*;es 'fm'm' '28 ﬁff ces 'in‘ Sw;eden “Den'mark“ Nﬁ!”Way, 'Germany, the UK and I'ndia and. sub;ca_rztsacting; {o interna-

Market overview

Zacca IS a mﬂdem full-semr::e mtellectua[ pmperty consultancy buxldmg on maore than 150 years expenance of lnnwatwe thmkmg The

pmtectmn to secure development dsg*tal brand pratectlen dlgltal threat mtelllgence cybe-r secunty mnwatlon management and partfolfa
marnagement. By combining the traditional [P disciplines with services within the space of cyber security space, digital threat intelligence,
secure development and digital brands, Zacco is in a unigue position to offer comprehensive support in developing, securing, monitoring,
managing and enforcing all forms of intangible assets.

Business development

Zacco has delivered stable results and strong growth during 2022. There has been a positive order and case inflow from new and exist-
ing clients, supported by the roll-out of IPview.

Zacco has continued the work of upgrading our entire service offering, from identifying, managing and monitoring intangible assets to
enforcing our clients’ IP rights. The world is becoming increasingly digital, and so are the assets of our clients, so Zacco has a developed
ambition o help our clients secure their assets in many forms.

The rollout of IPview, our new digital platform, has been met with much success. Its scope and functionality is appreciated by our clients
and it has been the catalyst for a number of business development discussions with clients for Zacco to expand the services that we can
offer them. Zacco has continued fo invest in technology and process improvements and the continued rollout of IPview has meant that we
are now starting to release additional or accompanying features, The portal will allow for collective collaboration on a portfolio and we
recently launched our online validation portal, which aliows clients to place an order, or to provide instructions, directly within the portal.

The weak grant rate at the EPO continued to recover-during 2022, but slower than expected, however anticipation is building towards the
latinch of the Unified Patent Court (U PC) which will change the future of the European Patent landscape. Formalities are still being final-
-ISEd but patent cwners w:ll be requu'ed to actwely opt-aut‘ theu* granted EF' nghts fram the caurts junsdlctlcn We will continue to raise

In-2022 Zacco received considerable independent recegnition, awarded both Scandinavian Firm of the Year for Patenis by Managing IP
and Trademark Firm of the Year for Sweden by the World Trademark Review, both respected opinions within the field of intellectual
property. This is alongside our consideration as Top Tier or highly ranked firms among other areas of consideration, as well as the contin-
ued recognition of the growing number of our colleagues who are frequently ranked among the best practitioners in the warld.

While the financial turbulence of the pandemic appears to have mostly subsided, there remains a numbper of unpredictable issues, in-
cluding ongoing conflicts, the energy crisis and inflation, all of which have the patential to impact Zacco's clients. However, we continue
to improve our financial position, improving our services and developing additional opportunities for growth. We remain ready to support
our clients with the challenges they face, from intellectual property to cyber security

In total, Zacco has-approximately 500 employees in 28 offices in Sweden, Denmark, Norway, Germany, UK and India. Zacco is, as al-
ways, interested in attracting and retaining talented employees.
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mg ir the rearutlment af new emplayees facr ttatlng future growth and pmf tgeneratmn dlgltal busmess and the platferm EBT in 2022

was DKK 43.3 million, a strong incréase from DKK 16.3 million the preceding year. Cash at bank and in hand has increased from DKK

63.8 million to DKK 72.5 million between 2022 and 2021.

Events after the balance sheet date

-{;qmbin_dad_busm_ess w_l_l_l aﬁe_r_ full__.ll_fecycl_e _IF’ and br_and qptlmlzal;zon_ manetnzatmn _ protecmn solutlﬂns to some of the world S most rec-
ognized brands.

Intellectual capital

Zacco's business is, to a large degree, a people’s business. Retaining and atiracting the right people with the right skills, competences,
knowledge, commitment and customer relations are the most important intellectual capital resources in the business. As an established
business, operating for more than 150 years, Zacco has a comprehensive network of domestic and international customers and busi-

ness partners.

Particularrisks

Operating risks

The Company's business area is the provision of diverse consulting services within IP and, for this reason, the Company's most im-
partant and exposed resource is continued access to talent.

Zacco has invested in developing a new world-class platform; but improvements to IT infrastructure, data systems and processes are still
necessary to ensure seamless and efficient operations.

Financial risks

Currency exposure
Zacco has considerable trade with other countries. The major currency exposure is in the following currencies between DKK and SEK,
NOK, INR, EUR, GBP and USD.,

Interest rate risk

we are in a .g.Gﬂd.__pBS_ltlUn to ad.a_pt to most.chang.e.s. Glabahzatl.on. has_ res.ult.ed. in the. la.ng term tre.n.d. o.f. Ie.g.!.sl.atl.o.n. beco.mlﬂg more: and

more harmonized, e.g. Unitary Patents, which add pressure and increase competition as the need for local agencies will be reduced.

Credit risks.
The Group's policy of assessment of credit risks results in current credit assessments of large customers and trading partners. The ef-
fects from covid-19 have been limited. By the end of 2022, no significant credit risk has been noted.

Operating review
In 2022, Zacco has continued our efforts to strengthen the information security and we have also increased the efforts in the area of

sustainability. In the latter area, further processes and routines will be implemented as part of Zacco taking assistance from EcoVadis.



Management’s review - Corporate Social Responsibilities

Corporate social responsibility

Corporate social responsibility forms an integral part of the Zacco group core values and is embedded in the way we carry out business,
in both domestic and international settings. In connection with the Danish Statements Act § 99a, the management will report on matters
in relation to its corporate social responsibility. Zacco's focus areas for corporate social responsibility are environmental and climate is-
sues, human rights, and equal rights and opportunities for all,

Business Model

Zacco specializes in protecting a range of tangible and intangible assets; from ideas, visions, data, know-how and trade secrets to intel-
lectual property rights such as patents and frademarks, among others. We rely on the four quiding steps: We identify, manage, monitor,
and then enforce when necessary. Zacco provides its services using professional staff in Europe or india and our clients and customers
are primarily based in Scandinavia and Germany, but also spread across several other countries. The services are often delivered in
cooperation with & global network of preferred agents.

Environmental and climate matters

Zacco believes that businesses are responsible for maintaining good environmental practices and to operate in a sustainable manner.
Zacco's risks related to Environment and Climate refates mainly to energy consumption and use of materials. We are therefore commit-
ted to reducing our environmental impact and continually improving our environmental performance as an integral and fundamental part
of our business strategy and operating methods. Zacco continues to establish office locations, both within and beyond Europe, poten-
tially resulting in additional travel and its associated emissions. It has always been our -amb-i'ti_;tlm__ta'_Ii-m;it;;;-air--'traviel';Wh:ezfr_';fever*pq_ss.ibﬁle;,
choosing to rely on meetings via phone or video. During the covid-19 pandemic, travelling decreased and meetings held by video or
phone become widespread; our plan is to continue fo limit travel, choosing instead to conduct meetings by video or phone. The strategy
for Zacco moving forward is to continue our efforts to reducing our environmental impact and improving our environmental performance.

Our policy is to

e Wh olly support, comply with.or exceed the requirements of current environmental legisiation and codes of practice

«  Strive to minimize printing

¢ Use, as faras possible, electronic communication when we communicate with clients, agents and authorities

e Encourage clients and agents to use electronic communication when communicating with Zacco

e  Strive to recycle and possibly reuse electronics and other equipment

¢ Minimize energy and water usage in our buildings, vehicles and processes in order to conserve supplies, and minimize our
consumption of natural resources, especially where they are non-renewable

»  Apply the principles of continuous improvement in respect to air, water, noise and light pallution from our premises and reduce

& AZS--f?HfF as possible, purchase products and services that do minimal damage to the environment and encourage others to do
the same ' '

=  Assess the environmental impact in advance of any new processes or products we intend to introduce.

The Zacco Management Team is responsible for environmental management and performance and the integration of sustainable devel-

provement and to monitor performance.

Human rights:

Zacco follows and respects the UN Global Compact initiative as well as the UN Universal Declaration of Human Rights. In 2020 we im-
plemented a group common Anti-Harassment and non Discrimination Policy in order to give egual rights and oppartunities. Twice a year
we perform an Employee Satisfaction Survey with standard questions regarding job satisfaction and associated free text fields. The data
gollection and compilation are made by a third party to ensure anonymious handling. Each survey we have a special focus area and we
have had discrimination & harassment as aspecific area {o gel input from all employees.

10
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Management’s review - Corporate Social Responsibilities

Employee conditions and social matters

Zacco is influenced by the Scandinavian working culture, as most of our offices are placed in Scandinavia and Northern Europe. This
means that we have a flat organizational structure and that future employees should expect to be involved “from day one’. We believe in
freedom under responsibility and support flexibility in the job as long as it goes both ways. We also encourage competency development
in order for our employees to stay up-to-date with changes in the industry and continue to improve their skills.

pre_gnan.cy s._hauld lfJE more.g,ane.rous th_an the _I_o_c:al ._I_egnslata_an__ Responsmll_lty_ fﬂr w_orksalace_ h;ea_l_th an..d,_ sa_fety E.s__handled l:::}.f _a_r&presenta—-
tive from the Zacco Management Team and local workpiace health and safety employee representatives.

are carned out thce a year and partlﬁipatlon in these suweys is abwe BD% ln 2022 We rmd p;.hys_l.ﬁal__and_p_sycholog_lc,al wqu enmron-
ment as focus area. Our overall process when the data is collected and compiled follow these steps:

« Eachregional director get the regional results and the team managers get the team results.

« Theresultsis presented at regional all staff meetings and in respective team meetings.

s HRDirector and HR-responsible check that feedback is given.

e  Each region decides how to bench-mark team by team and development over time.

e |fserious issues or feedback arises that is handled case by case by HR Director and if relevant together with HR-

responsible/regional director/CEO/COO or Zacco Management Team-representative.

The emp’loyee turnover s alss measured and' analyzed in aII parts o‘f"the Z"act':o 'Grﬂu’p D'uri'ng' 're'cent 'y'ea’rs’ tumﬁverfha's 'fe’m'ained "si't'a-

ti._es._ a.nd. tr.amln.g: to m.n,tm.ually devalap thenﬁ .cap.a;bal.l.t.;es .and ski.ll.s

After the Covid 19 pandemic Zacco offices continue to be our primary place of work but recent global events and rapid advances in tech-
nology have led the transition to more flexible working environments. Zacco supports flexibility in the workplace and we recognize that
the possibility to work from outside of the office may sometimes be necessary, as well as contributing to a healthy work/life balance. In
2022 we imiplemented a common group policy that in the guideline part highlights that Zacco encourages all employees to remain vigi-
lant and use caution when working remotely.

Anti-corruption and anti-bribery
Zacco believes that sustainable success in business is only possible where there is free and fair competition. Based on these fundamen-
tal principles and our legal obligations, Zacco has a policy not to folerate any form of corruption or bnbary and the overall objective is to

prevent any officer, director, agent or person performing services for our company, or in its name, from giving or receiving bribes of any
kmd Zacc‘{j shall canduct |ts busmess in fuII Iegal comphance wherever lt operates and Zaccm has zero tolerance for corruption, whether

Thie.main Hisks wm regard 0 cnrruption and bnbery are in contacts with gwemment ofﬂclals in countries where Zacco operates. Since
Zacco has limited large-scale procurement and because Zacco apply a strict quality standard, including a four eyes principal in all case-
handling the risk for Zacco employees receiving bribes is small. No events in relation to anti-corruption and bribery have been identified

during the fiscal year.

Goals and policies for the underrepresented gender
By having a diverse management composition Zacco aims to increase work quality and interaction within the management team. In con-
nection with the Danish Statements Act § 99b Zacco has set the following diversity objectives, which are reviewed once per year.

At least 25% of the board members elected at the General Meeting should be women. Today 1 out of 7 board members is female. Dur-
ing the coming years, Zacco aims to increase female representation through active recruitment of female board members. The goal that
at least 25% of board members should be female is expected to be achieved no later than 2024 and the board encourage shareholders
to nominate female candidates to the upcoming election of the board.

.
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Management’s review - Corporate Social Responsibilities

38% of managers at all levels in Zacco are women, representing an increase since last year 35 %. The general ambition however, is to
increase the proportion of women in managerial positions. In recruitment and promotion processes it is Zacco's ambition to further in-
crease the number of female managers. This will be done through stronger encouragement to female empiovees fo apply for manage-
ment roles.

L lwnersh p--- itis the che_nt_or mdwudual who owns their data | | |

o Security and Confidentiality ~ we shall maintain a high level of security and confidentiality in order not to comprise the data of
our clients and other stakeholders.

« Trust st IS nat gust abaut knewmg what you are dmng wﬂh data at any gzven mament but rather understanding what is hap-

As examples of our committed work to data sthics and security we can mention the following.

Security
lur secuﬁty' pracesaes and argan'iza"riﬁnal measures are reguil'arly f'estedio assess their e’ﬁecﬁvetneas and aIl centra’ls iare reg'ulariy re-

:pmcesses gavem all csf our aperatmns We lzmﬁ access un!y to areas requured for an employee to mmplete tasks asaacuated wlth their
-rele we cnnduct regular rewews of system access Insts and we mplement mmeduate termmatlon af access for pers@nnel whc} no Ianger

'the use fJf mdustry standard levels of encryptton

The data uf ever‘y cl’i'ent whe has allﬂwed their conﬁdenﬁai 'infarma’tion t’a ’be acaessible via'the c‘lnud "ifs kept separate 'fram the data ef'

Cemre (CDC) contmuausly monlt@rs all mcemmg autgmng and mternal data traff ic, as part of pratecting our netwerk mfrastructure and
commumcatmns Cur CDC IS ISO r.:emf' gd for ISO 27001: Information Security, 1SO 27701: Privacy Information and 1SO 22301: Busi-

Zacco employees receive regular training and updates on organizational policies and procedures as part of our program called BeAware.
This includes security requiremenis and education as well as training on the correct use of information-processing facilities.

and n‘ needed amend and update the palncnes

Pri’vacy

wzthm our systems we aisa have robust p{JliCieS and processes in place tD ensure that all mft)rmatisr: is handied iIn adherence to regula-
tory requirements.

We have a Data Protection Policy in order to establish an internal control system containing legally binding principles for the processing
of all Personal Data within Zacco group of companies in accordance with the EU General Data Protection Regulation 2016/679 (GDPR).

A written contract int the form of a Data Protection Agreement is entered into when Zacco is processing Personal Data and similarly, a
Data Protection Agreement is entered into when someone else is processing Personal Data on behalf of Zacco.

12
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Management’s review - Corporate Social Responsibilities
When we act as processor, we keep the Personal Data confidential and ensure that anyone allowed to process Personal Data is commit-

ted to confidentiality. We:only make Personal Data available to employees who actually need the Personal Data to perform services
and we implement appropriate technical and organizational security measures.

We have procedures in place in the unlikely event of a breach of Personal Data and we have an appointed Data Protection Officer.

13
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Consolidated financial statements

Income statement 1 January to 31 December

Revenue q
Cost of sales:

Other external expenses

Gross profit

Staff costs 2
Other operating income: 3
Amortisation and depreciation 4
Result before financial income and expenses

Result from investments in subsidiaries. 5
Financial income 6
Financial expenses 7
Result before tax

Tax on profit for the year 8
Result before minority interests

Minority interests share of subsidiaries' profitloss 5
Profit / {Loss) for the year 9

Group

579.682

-+297.197
907
-3.623

44,921

18.795

T 43303

9815
EE

" DKK '000

2021

632,613

-232.783

-15.122

1324.708

-304.953

1911

8.810

107

16.288

413

~Teame

129

O R P Y —

15741

Parent Company

2022

DKK '000.

‘-.

P

-4.176

S A6

536

440

-5.152

36.360

- 2.269
33.388

Hawm

AP e W Nl

DKK 1000

14
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Consolidated financial statements

Balance sheet

Group Parent Company
Note 2022 2021 2022 2021
DKK '000 DKK '000 DKK '000 DKK '000

Assets

Goodwill
Customer rights (badwill)

Intangible assets

Other fixtures and fittings, tools and equipment

Property, plant and equipment

Investments in subsidiaries
Deposits

Other investments

Fixed asset investments
Fixed assets

Trade receivables
Contract work in progress

Receivables from group enterprises

Receivables, joint tax contribution
Other receivables

Income taxes

Deferred tax asset

Prepayments

Receivables

Cash at bank and in hand
Total current assets

Assets

11

12

13

14

15

2.631

614

3.403
1.296

3245

4,852

4.314

634

1,074

4.852

3.856
1,824

2944

634

160.954

1.813

1.074

132.109

5680

6.361

135.041

162.979
33.414

147 500
25,672
7.234
1.895
8.389
7124

2.390
1.154

136.115

18

25.964

120

3.512
997

213828

30611

72,530

_1o7815

63.817

5,020

3.724

286.358

300,135

261.632

30.320

277.006

34.335 |

193730  170.450

15
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Consolidated financial statements

Balance sheet
Group Parent Company
Note 22 221 2022 2021

DKK 000 DKK 000

Equity and liabilities

Share capital 57.302 55.731 57.302 55.731
Reserve for own equity investments - 58.974 29.785
Retained earnings 128191 9861 69.217 68.697
Equity before minority interests 16 185.493 154.342 185.493 154.213

Minarity interests 12 - 129

Equity 185493 154213 185493 154,213

Pension commitments 17 2.189 2.354 ] .
Other provisions 12 - - 1.712 2.012

T A Xt ek ik el b Al il ey e P e i R AT 000 o e PRI R T e e a0 TR TR

Provisions

Credit institutions

Prepayments received from customers
Trade payables

income taxes

Other payables

18
13

19

2189

12.466
34.586
413

64,988

2,354

11,379

74.067

- 1.712

o

1.550

"y

2012

1.292

1.575

5358

Current liabilities 112453 120439 6525  14.225

DS S i

Liabilities other than provisions 112.453 120439 6525  14.225

Equity and liabilities 300,135 _ 277.006 B 1933?2_ - 170.450

" i,

Contractual obligations, contingencies, efc. 20
Fees to auditors appointed at the General Meeting 21

Related parties and ownership

22

16
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= Consolidated financial statements
Equity statement

Retained
Equity - Group Share capital ~ earnings Total

DKK 000 DKK '000 DKK'000

Equity at 1 January 2022 55.731 98.482 164.213
Cash capital increase 1571 3.371 4,942
Purchase of treasury shares - 120 120
Sale of treasury shares -

Exchange adjust. foreignentities - -4.057 4,057
Exchange adjust. on profit for the year - -3.113 <3113
Profit for the year - 33.388 33.388

Equity at 31 December 2022 57.302 128.191 185.493

Reserve for
net revaluation
Share under equity Retained
Equity - Parent company capital method earnings: Total

DKK'000 DKK '000 DKK '000. DKK'000

Equity at 1 January 2022 55,731 29,785 68.697 154,213
Capital increase 1,571 3.371 4,942
""""" f treasury shares - - 120 120
Sale of treasury shares ] . -
Exchange adjust. foreign entities - 4,057 -4,057
Exchange adjust. on profit for the year -3.113 -3.113
Profit for the year . - 36360 2972 33.388

Equity at 31 December 2022 . 57.302 58.974 69217 185.493
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Consolidated financial statements

Cash flow statement 1 January to 31 December

Note 2022 2021

DKK'000  DKK'000

Profit for the year 33.388 15,747
Adjustments 23 5.418 6.340
Change in working capital 24 <30.650 43.984

Cash flows from operating activities before net financials 9.156 21,897

interest income and similar 17.744 8.542
Interest expenses and similar - <19366 -11.086
Cash flows from ordinary activities 7.534 -24.451

Paid/repaid Income taxes o =3428 -3.013
Cash flows from operating activities _ : 4105  27.464

Purchase of Goodwill 10 -14 -493
Purchase of customer rights (badwill) 10 - -1.944
Purchase of property, plant and equipment 11 -2.913 -1.349
Purchase of shares -1.815 -2.932
Increaseldecrease in deposits 12 -440 -162
Sale of fixed assets 27 128
Sale of shares 4.828

Treasury shares, net 9 73
Capital increase 16 4,942 637

I T S e s s  — oo

Cash flows from financing activities | 4.933 710

i U S i S—

Increase in cash and cash equivalents 8.713 -33.505

Cash and cash equivalents at 1 January 63817 97323
Cash and cash equivalents at 31 December 72530 63817

Changes in balance sheet items, presented in the cash flow statement, cannot be derived directly from the balance shest,
as the effects of currency transiation and changes in the consolidated Group are noncash transactions and are therefore
eliminated.
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NOTES to Annual report
Accounting policies

The Annual report of Zacco A/S has been prepared in accordance with the provisions of the Danish Financial Statements
Act applying to large companies of reporting class C.

The Annual Report for 2022 has been prepared in DKK 1,000.

The accounting policies used in the preparation of the consolidated financial statements and parent company financial state-
ments.are consistent with those of last year.

Consolidated financial statements

The consolidated financial statements comprise the Parent Company, Zacco A/S, and subsidiaries in which Zacco A/S di-
rectly or indirectly holds mare than 50% of the votes or in some other way exercises control over. Entities in which the Group
holds between 20% and 50% of the votes and exercises significant influence but not control are considered associates. A
group chart is:included on page 6 and 33.

On consolidation, intra-group income and expenses, shareholdings, intra-group balances and dividends and realised and
unrealised gains-and losses on intra-group transactions are eliminated.

Equity investments in subsidiaries are set off against the proportionate share of subsidiaries' fair value of net assets and
liabilities at the date of acquisition.

Leases

On initial recognition, leases for fixed assets that transfer substantially all risks and rewards incident to ownership to the
Company {finance leases) is recognised in the balance sheet at the lower of fair value and the net present value of future
lease payments. When calculating the net present value, the interest rate implicit in the lease or the incremental borrowing
rate is used as the discount factor. Assets held under finance leases are subsequently treated as the Company’s other fixed
assets.

The capitalised lease obligation is recognised in the balance sheet as a liability at amortised cost, allowing the interest ele-
ment of the lease payment to be recognised in the income statement aver the term of the lease.

All other leases are operating leases. Payments relating to operating leases and other leases are recognised in the income

statement over the term of th e lease. The Company's total obligation relating to operating leases and other leases is dis-
closed as contractual obligations and contingencies, efc.

Foreign currency translation

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

19
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Recewahles payabtes and ether mohetery ttems denemmated in ferelgn currencies are translated at the exchange ratee at

reeewable or payable arese o was. recegmsed in the Iatest f nanmat statements s recegmsed in the income etatement as
financial income or financial expenses.

Upon recognition of foreign subsidiaries and associates that are independent entities, the income statements are translated
_inte Dfanish k’rener at averege exchang’e rates ter 'the 'menth and balance Stteet ttems are translated at the ex’ehange rates _

resulte at the exchange rates at the batance sheet date are recogmsed dlrectty in equnty

Foreign exchange adjustments of balances with independent foreign subsidiaries considered part of the total investment in
the subsidiary are recognised directly in equity. Similarly, foreign exchange gains and losses on loans and derivative finan-

cial instruments taken out for the purpose of hedging investments in foreign subsidiaries are recognised directly in equity.
Upen recegmtmn et ferelgn eubsndnahes that are mtegrated entttles menetary |teme are translated at the exchange rates at

subsequent revaluatlons ef the asset Inceme statement tteme are translated at the exehange ratee at the transactmn date
whereas items defived from non-monetary items are franslated at historical exchange rates for the non-monetary item.

Segment information

Segment information is provided on geographical markets. The segment information is in line with the Group's accounting
policies, risks and internal financial management.

Income statement

Revenue

erat f nanc:lat penede and there the percentage-et cempletten methed IS apphed fer the recogmtlon ef mceme Accordmgty,
the profit on work performed is recognised as income on a pro rata basis concurrently with finalisation.

Cost of sales

Cost of sales comprises costs (official fees, agent fees etc.) incurred to generate revenue for the year. This item also com-
prises out of packet expenses paid by Danish and foreign employees and charges to public authorities.

Other external costs

Other external costs comprise distribution costs and costs related to sales, sales campaigns, administration, office premises,
operating leases, etc. Other extemal costs also include development costs that do not qualify for capitalisation.

20
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Staff costs

Staff costs comprise wages and salaries, inciuding holiday allowance, pension and other social secunty costs, etc., to the
Company's employees, excluding reimbursements from public authorities. Allocation to Group companies is deducted from
staff costs.

Other operating income

Other operating income comprises badwill and items secondary to the activities of the entity.

Other operating costs

Other operating costs comprise items secondary to the activities of the entity.

Income from equfi-'?ty' investments in group entities

Iosses on secuntles payables and transactlﬁns denommated in foreugn currencies, amortlsatlﬂn ef fmanclal assets and Ila—
bilities as well as surcharges and refunds under the on-account tax scheme, etc.

Dividends from equity investments in group entities measured at cost are recognised as income in the Parent Company's
income statement in the financial year when the dividends are declared.

Tax on profit/ioss for the year

The Parent Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish subsidiaries. The
subsidiaries are included in the joint taxation from the date when they are included in the consolidated financial statements
and up to the date when they are excluded from the consolidation.

'tax to the tax authontles

On payment of joint taxation contributions, current Danish corporation tax is allocated between the jointly taxed entities in
proportion to their taxable income, Entities with tax losses receive joint taxation contributions from entities that have used

the losses to reduce their own taxable profit.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including changes in tax rates.

The tax expense relating to the profit loss for the year is recognised in the income statement, and the tax expense relating to
amounts directly recognised in equity is recognised directly in equity.

21
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Balance sheet

Intangible assets
Goodwill

Goodwill is amortised on a straight-line basis over the estimated useful life determined on the basis of Management's expe-
nence wﬁhm the mdlwdua[ busmess areas The mammum ammrhsatmn permd |s between 5 and 25 years and longest for

Property, plant and equipment

Property, plant and machinery and fixtures and fittings, tools and equipment are measured at cost less accumulated depre-
ciation-and impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on which the asset is
available for use. Indirect production overheads and borrowing costs are not recognised in cost.

The basis of depreciation is cost less any projected residual value after the end of the useful life. Depreciation is provided on
a straight-line basis over the estimated useful life. The estimated useful lives are as follows:

Fixtures, fittings and equipment 3-5 years
Computer, hardware and software 3 years
Leasehold improvements b years

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates, and the effect on
depreciation is recognised prospectively.

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

Impairment of fixed assets

The carrying amount of intangible assets and property, plant and equipment as well as equity investments in group entities
and associates is subject to an annual test for indications of impairment other than the decrease in value reflected by depre-

ciation or amortisation.

impairment tests are conducted of individual assets or groups of assets when there is an indication that they may be im-
paired. Write-down is made to the recoverable amount if this Is lower than the carrying amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use is determined as
the present value of the ferecast net cash ﬂaws frem the use af the asset or the gmup of assets, including forecast net cash

22
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Equity investments in group entities

Equity investments in group entities are measured at the proportlonate share of the entities' net asset value calculated in
aooordanoe wrth the Group 5 acoountmg oohcres plus or mmus unrealrsed mtra-group gams or losses and plus or minus the

Eqmty mvestments in group entltles wrth negatwe net asset va‘ues are measured at DKK 0 and any reoeivables from these

entities are written down by an amount equivalent to the negative net asset value. To the extent that the negative net asset

value exceeds the receivable, the residual amount is recognised as provisions.

Net revaluation of equity investments in group entities is tied as a net revaluation reserve under equity according to the eg-
uity method to the extent that the carrying amount exceeds cost. Dividends from group entities expected to be adopted in
the group entities prior to the approval of the Company's annual report, are not tied up in the revaluation reserve.

Receivables
Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a portfolio of receivables
has been impaired

Contract work in progress

Contract work in progress are measured at the selling price of the work performed less progress brlhngs and expected

losses. The selling price is measured on the basis of the stage of completion at the balance sheet date and the projected
income from the individual construction contract. The stage of completion is stated as the share of costs incurred in propor-

tion to estimated total costs relating to the individual construction contract.

assets comprise the totai of contract work in progress where the sellmg prrce of the work performed exoeeds progress
billings. Net liabilities comprise the total of construction contracts where progress billings exceed the selling price.

Costs arising from sales work and contracting are recognised in the income statement as incurred.

P’érefjp'aymeots

Cash and o_a-sheqzui?ivelents comprise cash.
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Equity

Dividends

The expected dividend payment for the year is disclosed as a separate item under equity.

Net revaluation reserve amrdﬁingﬁwth;e;-e:quﬁity-method;‘é

.has __a Ie;g_al c;r cunstructwe ob!tgat[_on a;n_d :t__ is probabie that ecamml_;c b_eneﬁts must be,gwen up_ to.s;ettl_a .the;_ bllgaugn |

Liabilities other than p-rwisi‘ens'

costs pa!d n subsequent permds the ﬁnancxal habthtles are measured at amomsed mst usmg th,e eﬁectwe mterest method
Accordingly, the difference between cost and the nominal value is recognised in the income statement over the term of the
loan together with interest expenses.

Other liabilities are measured at net realisable value.

Corporation tax and deferred tax

Current tax payable and receivable is recagmsed in the balance sheet as tax computed on the taxable income for the year,
adjusted for tax on the taxable income of prior years and for tax paid on account.

premlses and nther |tems where the temporary duﬁerences arise at the date ef acqunsmon mtheut aﬁectlng EIthET prof itoss
ortaxable income.

Deferred tax assets, including the tax value of tax loss carry forwards, are recognised at the expected value of their utilisa-
tion within the foreseeable future; either as a set-off against tax on future income or as a set-off against deferred tax liabili-
fies in the same legal tax entity. Any deferred net assets are measured at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance sheet date when the
deferred tax is expected fo crystallise as current tax. Changes in deferred tax as a result of changes in tax rates are recog-
nised in the income statement or equity, respectwely

Deferred income

Deferred income comprises advance invoicing regarding income in subsequent years.
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Cash flow statement

The cash flaw state:ment shows the GmUp S cash ﬂaws fmm operatmg, mvestmg and fmancmg actwitues forthe year the

th_e _ye_ar .

The cash ﬂow eﬁect of acqunmtms and dwestment m‘ entltles Is shown separately i cash flews from mvestmg actmtles

Cash flows from operating activities

Cash ﬂows from eperatmg actmties are calculated as the Gmup s share of profitloss for the year adjusted for non-cash op-

Cash flows from investing activities

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of entities and activi-
fies, intangible assets, property, plant and equipment and investments.

Cash flows from f.i{n:?a.n'ci_ng activities

'thls respect as well as ralsmg of Ioans mstalments on mterest—bearmg debt and dlStﬂbUthﬂ of dlwdends tm owners.
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Financial ratios

Financial ratios are calculated in accordance with the guidelines "Recommendations & Ratios" issued by the Danish Society

of Financial Analysts.

The financial ratios have been calculated as follows:

EBITDA

Gross margin

Profit margin

Return on net assets

Solvency ratio

Return on equity

'

1

It

Eamings before interests, tax, depreciations and amortisations

Gross profit x100
Revenie

Profit before financials x 100

Revenue

ﬁPmﬁ_t before financials x100
Total assets

Equity at year end x100
Total assets

Net profit for the year x100
Average equity
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1 Segment reporting
Group
2022 2021

Geographical markets _
 DKK'000  DKK'000.

Revenue.

Denmark
oweden
Norway
India

Great Britain
Germany

187.061

332.027

114.549

28.172

4.073

182.591

287,688
106.829
22.998
3.38%

Operating activities | 679.882 632613

In accordance with the Danish Financial Statements Act Section 96.1, Zacco has chosen not to report on segment based on
different services Zacco deliver to its customers. It is Zacco's opinion that such reporting will give competitors extensive
advantages in tender processes and other competitive situations. This will have negative impact on Zacco’s possibilities to
compete on the market.

2 Employees Group Parent Company
2022 2021 _ 2022 2021
DKK '000 DKK '000 DKK 000 DKK '000

Salaries
Pensions
Other social security costs

Allocation to other Group companies

Remuneration for Board of Directors

Average number of employees

241 642
17.914
37.641

S

248,056
18.193
38.304

15.642
217
9472

207197

13424 10865

_ _:520 .

304553

520

-16.265
536

20.051
342
885

10.836

i)

509

475

13

-21.108

171

8.943

475

20

27
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Consolidated financial statements

Notes to the annual report

2 Employees

Incentive schemes
Zacco has per December 31, 2022 a total of 3.045.000 call options to employees outstanding. The options give the option
hn!dar 2 nght ta purchase mne (1) sha“re*fﬁr ea’ch 'aptian The exerci‘se pnce is DKK 1 83 and the exermse period is between

market pnce and the stnke przce i also based on the prevatlmg market pm:e plus an annual mark»-up

3 Other operating income
Other operating income in 2022 of 0,9 MDKK includes revenue regarding investment grant received in connection with
mavrng ta new aff“ ice premrses in Sweden in 2021 other opemtmg mceme mc!udes revenue af 1 9 MDKK fmm custamer

Group Parent Company
2022 2021 2022 2021
DKK 060 DKK'000 DKK'000 DKK ‘000
4 Amortisation, depreciation and write-down

(Goodwilt 673 551 . _
Customer rights 614 648 -
Other fixtures and fittings, fools and equipment 2.263 2441 440 480
Profitflass on disposal of fixtures: -27 -128 = ——
3523 3512 440 480

Parent Company
§ Income from investments in group entities 2022 2021
© DKK'000 DKK ‘000
Result subsidiaries 33.918 17.156
Minority interests share of supsidiaries' profit for the year - -129
Amartisation of goodwill 673 =552
Exchange adjust. on profit for the year 3113 468
~36.360 16.943
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Notes to the annual report

6 Financial income.

Interests on cash & bank deposits
nterest income from group companies
£xchange adjustments

Other financial income

7 Financial expenses

Exchange adjustments

Instruments of debt and credit institutions
Interest expenses to group companies
Other financial expenses

Current tax for the year
Deferred tax for the year

9 Proposed distribution of profit:

Retained earnings

Group
2022
DKK'000

439

16.458

1.898

2021

18.795

DKK ‘000

316

Parent Company
2022 2021

DKK'000 DKK ‘000

160 7
980 1,248
7.072 3488
1898 265

Group
2022

10410 5008

2021

Parent Company

2022 2021

DKK '0600

18.747

308

 DKK '000

9.274
442

1.359

DKK ‘000  DKK'000

9.101 3,259
202 66

473 537
422 455

20.413

Group
2022

 DKK'000

11.075

2021
DKK 000
-2.826
2.840
427

Parent Company
2022 202

YT

 DKK '000 DKK '000

2.378 -
1,122 -51

Reserve for net revaluation according to the equity method

Parent Company
2027 2021

DKK'000 | DKK'000

-2.972 -1.196

36360 16,943

33.388 15747
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10 Intangible assets

Cost at 1 January

Exchange ad’j—&s-tm ent to rate at year-end
Additions for the year

Disposals for the year

Cost at 31 December

Amortisation and write-down at 1 January
Exchange adjustment to rate at year-end
Amortisation and write-down for the year
Exchange adjust. of amortisation for the year
Reversed write-down and amortisation

Amortisation and write-down at 31 December
Carrying amount at 31 December

Amortised over max. years

11 Property, plant and equipment

Other fixtures and fittings, tools and equipment

Costat 1 January

Exchange adjustment to rate at year-end
Additions during the year

Disposals during the year

Costat 31 December

Depreciation and write-down at 1 January
Exchange adjustment to rate at year-end
Depreciation for the year

Exchange adjustment of depreciation for the year
Reversed write-down and depreciation

Depreciation and write-down at 31 December
Carrying amount at 31 December

Depreciated over max. years

- Goodwill

DKK ‘000

23.668
1.348
14

234

20.265
<1192
673
-43

2.631

LT THLIVICREEE SETTERL

310

Customer
rights
{badwill)
DKK ‘000
1.944
-101

648
433
614

614

[:m:

Group
2022 2021

Total Total
DKK ‘000 DKK '000

25612 23.914
-1.449 <2
14 2437

1843 4471 25612

20.913 20.643
1.225 232
1.287 1.199

43 21
-

3245 4699

3-10

! ] e R T A i

Group
2022 2021

DKK '000 DKK '000

-1.008 -4
2913 1.349

791 0
24,754 23.640

19326 16.955
793 45
2263 2441
103 25

- 19802 19326
¥ 3
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Notes to the annual report
Parent Company

11 Property, plant and equipment 2022 2021
DKK'000 DKK 000

Other fixtures and fittings, tools and equipment
Cost at 1 January 2.050 1.373
Additions during the year 0 677

Cost at 31 December 4 2050

Depreciation and write-down at 1 January: 976 4906
Depreciation for the year , 440 480

Depreciation and write-down at 31 December L 976

Carrying amount at 31 December 634 1.074

Depreciated over max. years 35 35
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12 Fixed asset investments

Investments in subsidiaries

Cost at 1 January

Additions for the year

Cost at 31 December

Value adjustments at the beginning of the year
Exchange rate adjustment

Profit for the year

Minority share of profit for the year
Amortisation of goodwill

Value adjustments at 31 December

Negative investments in subsidiaries moved fo provisions
Carrying amount at 31 December

Intangible assets included in subsidaries:

Goodwill
Customer rights (badwil})

Parent Company

2022

DKK'000

100.311

629

29.785
-4.057
33.246
0

673

2021
DKK (30

99.493
818

100940 100311

12.726
584
17.156

1.712

s PR R

160.954

5B302 29785

2.012

132,109
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12 Fixed asset investments

Investments in subsidiaries can be specified as follows:

Ownership _ _
Name - o - Share capital

Zacco Denmark A/S 100% TDKK 1.100
Zacco Norway AS 100% TNOK 2.000
Zacco Sweden AB. 100% TSEK100

Zacco GmbH 100% TEUR26

Zacco Digital Trust Denmark A/S 100% TDKK 500
Zacco Digital Trust Sweden AB 100% TSEK50
Zacco UK Lid 100% TGBP5S
Zacco |P Services A/S 100% TDKK 400
Zacco India R&D Private Limited 100% TINR12.420
Zacco Cyber Security Private Limited 100% TINR775

Accounting information is stated with preliminary accounting figures as a result of the annual reports per. 31 December
2022 has not yet been approved at the time of publication of the parent company's annual report.

In Sweden, Zacco Innovation Technology Oresund AB, Zacco Innovation Technology Stockholm AB, Zacco DTI AB and
Cegumark AB were effective on November 10 2022 as subsidiaries merged into its parent company Zacco Sweden AB.
In Norway, Tandberg innovation AS was effective on November 1 2022 merged into its parent company Zacco Norway
AS and similarly, effective on December 8 2022 Zacco Digital Trust Norway AS was also merged into its parent company
Zacco Norway AS. |
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12 Fixed asset investments
Group
Cost at 1 January 2022

Additions during the year
Carrying amount at 31 December

Work in progress
Prepayments received

14 Deferred tax asset

Property, plant and equipment
Trade receivables

Accrued costs

Tax losses carryforward

Group
2022 2021
DKK'000 ~ DKK'000

33.414 25672

12466 -11.379

20.948 14,293

C e T ]

Group

'DKK_lgg{j:_ | .'DKK}-U‘DD:. p—

266 249
858 648
330 903
3285 6941

4.21 'ziﬁ” :3.5339-‘:'

The Group has an unrecognised deferred tax asset relating to Zacco GmbH.

L AT R A A T

Other
secunties
and

Deposits  invesiments

DKK ‘000 DKK 000

3417 2.944
3.856 1.823

Parent Company

2022 202

OB DRKODD

022 2021

DKK'000  DKK'000

9 50
- 44
2398 3418
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Group Parent Company

000 202 w2 20

15 Cash and cash equivalents C DKK'000 DKK'000  DKK'000  DKK'000

The total cash and cash equivalents are distributed as follows:

Cash and cash equivalents 72530 63817 5.020 3.724

16 Equity

The share capital consists of 114.602.991 shares of nominally DKK 0,5. No shares have special rights. The company has
issued 3.141.000 shares in 2022,

Specification of changes in share capital:

2022 2021 2020 2019 2018

1.000 1,000 1000 1.000 £.000

No of shares at 1 January 111.462 111.272 91.272 89477 86.697
| 178 2,780
114,603 111462 111,272 9272 89477

Share issues 3.141 | 190 20.000

The company has 86.885 treasury shares of nominally 0.5 DKK, which is 0.08% of the share capital. During 2022 the
company has acquired 32.316 shares from former and current employees and 26.316 shares has been sold to employees.

02 202 02 202

 DKK'00D  DKK'000 DKK '000 DKK '000

Pension commitments 2188 2354
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18 Non-current liabilities

Instalments due within 1 year have been listed under current liabilities. Other liabilities have been recognised under
non-current liabilities.

The liabilities fall due according to the below order:
Group Parent Company
202 2021 2022 2021

" DKK 000 DKK'000  DKK'000 DKK '000

Credit institutions
Within 1 year P e 7.292

Group Parent Company
A2 202 2022 2021
19 Other payables © DKK'000  DKK'00D  DKK'000 DKK '000

Payroll- and social security tax

Salaries and pension
VAT
Other

16.492
28.950
8.472
10.206
0.947

11 642
702 982
797 1.373

2.252 1.804

1.213 ‘556

_TADST 4975

20 Contractual obligations, contingencies, etc.

Lease commitments from operating lease. Group
Total future rental and lease payments: | 2022 2021

Within 1 year
Between 1 and 5 years

After five years

DKK 000

20.317

39.321

3
__59.670

DKK ‘000

22502

83
L 68.922
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The Group is regularly party to lawsuits, disputes and similar. Management does not believe these cases to significantly

influence the Group's financial position.

A security-in debtors and all other assets has been granted as security for the total bank commitment with SEB, Skandi-

naviska Enskilda Banken AB by Zacco Denmark A/S and Zacco Sweden AB. Zacco Denmark has granted securities

by 58 mDKK and Zacco Sweden AB by 37,9 mSEK .

The companies in the Group have provided security to credit institutions by way of guarantee of 30 mDKK correspon-

ding to the limit for operating credit facility.

Parent

The Parent company has issued a Letter of Support in favour of Zacco UK Ltd. The guarantee will be in force until the

annual general meeting in 2024.

The Campany is jemtly taxed with Zacco Denmark A/S Zacco Digital Trust Denmark AfS and Zacco 1P Services A/S, and
ly taxed income. The total amount appears from the Annual Report

respect of the joint taxation.

of Zacm NS-: wh-l-f:h a__cts-as -th;_e- m;anage-ment compar

21 Fee to auditors appointed by the General Meeting
Audit fees
Other statements and reports

Income taxes
Other services

22 Related parties and ownership

Controlling influence
No related parties have a controlling interest.

Other related parties

Sale of services to subsidiaries
Purchase of service from subsidiaries

S |oint
yin

Group
2022

2021

DKK'000

785

3%
2017

 DKK'000

749

33
18

2.837 |

800

Parent Company

2022

DKK *000

180

18

205

DKK '008 '

171

17

2022
DKK '000

86.380

54,688

2021

DKK 000
96.228

-67.450

195

21692

28.778
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Remuneration to the Parent Company's Executive Board and Board of Directors is disclosed in note 2.

b

Transactions with group entities are eliminated in the consolidated financial statements in accordance with Zacco Group's
Accounting Policies.

cemprise trade balances related to purchase and sale of services.

Sale of services ta group enterprises consists of Group services, e.g. Group management, financial services, HR, marketing,
IT efc. ” ' :

No transactions have been carried out to the Board of Directors, the Executive Management and family members, senior
employees, major shareholders or otner related parties, apart from ordinary remuneration,

Group
23 Cash flow statement - adjustments 2022 2021
DKK ‘000 DKK 000

Financial income | -18.795 -8.810
Financial expenses 20413 11.075
Amortisation, depreciation and write-down for the year 3.523 3.512
Tax on profit for the year 9.915 413
Other adjustments 8638 150
Group

24 Cash flow statement - working capital changes 2022 2021

DKK 000 DKK 000
Change in receivables -22.086 -28.972
Change in trade payables, other payables, etc 8564 15012

.30.650 43,984




