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Styrelsen och verkstillande direktoren for Miltton Sweder
riikenskapsret 2023.

ation om verksamheten

Miltton Sweden AB dr en kommunikationskoncern med dotterbolagen
Miltton Agency AB (org.nr 559056-3903), Miltton Public Affairs Swec
Miltton Insights AB (org.nr 556658-7787).

%Il AR (m, gm55? 25@"’051 5 ) och

Miltton Sweden ér det operativa moderbolaget i den svenska verksamheten f6r Miltton koncernen.

Bolagen bestar av ca 70 specialister som arbetar inom marknadskommunikation, reklam, filmproduktion,

konsultverksamhet inom ﬁ}mmgbuw@ﬁkhﬂg,, foretagsr adgwmng& Ulﬂ&@ﬂbdldlullg och f'@mndungsarb@w

samt konsultering inom datadriven tillviixt vilket sker inom omradena strategi & mtmsuév-@ckhﬂg& analys

&1 ’7;"__%1?@3’17}}]% automation, martech & data, p@rfmmm‘m% mmk@tmg & di gital media. Forutom | '
1, Riga och

verksamheten 1 Swmgﬁ har Militon koncernen byraer 1 H@l&;f’f'zf;gﬁ:}m Bryssel, Tallin
‘Washineton DC

som i sin .t_ur | m' it h@lﬁ ‘ dﬂttﬁfb@mg ﬁ'?lfMﬂ“@n Gi“mﬁ_*‘i’; e site'd g or aﬂd

aget har sitt site i Stockholm.

pa i 1 1% .G' tva %’mmm 1 | fﬂtte‘m Ag :_.;mw har pmgtemt Stahl
,amgzammngmﬂlvmt och nir en pammf mmls@j;rgmal ngm Eapand@ arbete med att 1mplamem@ra_
toretagsplanen och kostnadskontroll har fortsatt under 2023 och borjar visa resultat.

P.g.a betydande avskrivningar pa kundkontrakt och goodwill visar totalresultatet 4ndd fortsatta negativa
siffror.

LEIWI tm@nm udm mri‘t f@rtga anstrémgi, ' 'mm har hanterats genom att bolaget tagit ett
' bolaget mottagit ett ovillkorat aktiedgartillskott pa 4,36

Communications som egen enhet. Tidigare ingick

3 b{}qgﬁ -'@fﬂkgﬁ.g . Lmnf’i; NMittan O
_bm%‘t oet 1 Ml]tt@ﬁ C(‘)mmumgﬁﬁ@ﬁg

Miltton Agency bytte VD 1 Q1. Miltton Agency blev utsedd till Arets Byra i borjan av 2023 och under
shatet av aret utsedd till kreativ huwdbym pa ett pm‘]@fi?“i for Netflix, ett stort m;?j’:,-wktl;“ - samarbete som

kommer fortsgtia under 2024,
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et

;g@mmmm 1" bada baiagm

bolagens affirsomré

Miltton Insights blev {or tredje dret |

av fa mmmska %yﬁ aer, under aret blivit utvalda
for vara viktigaste plattforms-partners. Bolaget @mblwaémw i birjan av
5]@1&1 get nu flera

‘genomgatt certifiering

iwfi__f;f*iamh%mami med lokala resurser pa den finska marknaden, vid arets ';fa‘tgm&g har

lopande klienter med bas 1 Finland.

Strandviigen | ‘?iféStcm zm

Flem ew 31 t (Tkr)

R mltm @affi@r ﬁmnsiﬁlla poster
'_'; alansomslutning

Soliditet (%)

Férindringar i eget kapital
' - Aktie-

Kkapital

2 ??ﬁgé@

I}ﬁpmﬁwa mh gt bmlm
av arsstamman;

Balanseras 1 ny rakning
Erhdlina ﬁkﬁmgﬁrmmmtt
émi@; m%mmz

Miltton Public Affairs och M
ger forutsitiningar att fortsitta arbeta ndrmare med
den och tjdnster samt dka synergieftekterna.

pa rad utsedd till Ar

Reserv-

27735 965 9874 897

ets Byrd inom mt?t om

att i egen regi utfdra impl

Balanserat

fond frﬂsm?:

resultat
-73 087 632

-4 549 663
4600 000

69936096 73037 293

rade, |
ementationer och har

2021
33070
12 263

. 47732
HL%? 7,3

Ailtton Commumnications lednmg som &ér
de tvid r-rp;@kuw

cernen bytt kontorslokaler till

2920-

46 7251

resultat

4.549 663

~3 894 542

=3 894 842

2(13)

G?ldg@i ey, Somen

0

4 600 QU0
~3 894 8§42
5634 821



Miltton Sweden AB 3(13)
Org.nr 556567-4941

Forslag till behandling av ansamlad

. _ forlust
Styrelsen toreslar att den ansamlade

forlusten (kronor):

-6 996 041

behandlas sa att
i ny rakning overfores

Féretagets resultat och stillning i dvrigt fi
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Nettoomsittning
Ovriga rorelsemtakter

Rorelsens kostnader

}Imdclwamr

Ovriga externa kostnader

Personalkostnader

.AVSKI ivningar och mdskrwmngm*"wmat@mﬂm och
immateriella anliggningstillgangar

Ovriga rorelsekostnader

Rorelseresultat

R%uitm iﬁ'm dndﬁldf 1 kv;mwmﬁ}mtaig
Ovriga rinteintikter och liknande resuli
Riintekostnader och liknande resultatposter

Resultat efter finansiella poster

Bokslutsdispositioner
f__'esf.ulmt” fore skatt

Arets resultat

A lm)

-32 'Mi} :sﬂ

-5 161 754

8] 771
-1 154 859
966 912

300 000
-3 894 842

-3 894 842

-1 228 346

-7 750 524

-23 949 066

-1169718

-4 848 965

-43 875

-37 762 149

1 836 000
123 926

-4 549 663.

-4 549 663
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'3laﬂsrﬁknin

gstillgingar

Immateriella anldggningstllgangar
Kundkontrakt

Goodwill

Materiella anliggningstillgingar
Inventarier, verkty

Finansiella anliggningstillgangar
Andelar 1 koncernforetag
?_?1"_;'_p5k}u‘tm skattefordran
Andra langfristiga fordringar

Omsittningstillgdngar

E‘Wtfm,mgﬂ ﬁn dringar

memgm hm kﬁmemfbmmz_'
Ow riga fordringar

Upparbetad men ej fakturerad intakt
Forutbetalda

Kassa och bank
Summa omsattningstillgangar

vg och installationer

kostnader och upplupna intkter

9. 10

18 795 .i@.,ﬁl,;

19 257 613

;33 515 649

'3’28 273

5’3 '%O
3'?33 012

1 598 632
5331 644

38 847 293

21 827 548K:

11152 508

12 ‘712' 400
36 831 344

4, 495 236

9 11?782
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Bﬂﬁtfﬁ’f ﬁgét kapital '
Ahiemplmi 2775965
Rese: 9 874 897

Fritt eget kapital _

Fri overkurstond 69 936 096
Balanserad vinst eller forlust -73 037 295
Arets resultat 3 894 z@u
.55 65@ m

SH Eﬁget . e L

Langfristiga skulder
Ovriga skulder
Summa lingfristiga skulder

iKﬂﬁfrlStlga skulder

Fakturerad ej upparbetad intakt 310214

Leverantorsskulder 448 769
31 234 364

Skulc
524

skulder till koncernforetag

Ovriga skulder 578
Upplupna kostnader och forutbetalda intakter 620 601
Summa Kkortfristiga skulder 33192472

\PITAL OCH SKULDER 38 847 293

2 775 965
9 574 897
12 650 862

-73 087 632
-4 549 663
-7 701 199

4 949 663

1 000 000
1 000 600

2437208
572974
35 839 508

538 94‘5
39 993 463
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Noter

Allminna uppivsmngar . o
Arsredovisningen dr uppriittad 1 enlighet med drsredovisningslagen och BFNAR 2012:.
och koncernredovisning (KS)

Redovisningsprinciperna r oforindrade jamfort med foregdende ar.
Intiiktsredovisning
Intdkter har tagits upp till verkligt virde av vad som erhallits eller kommer att erhéllas och redovisas i

den om ?,-thng det ar aamwhkt att de ekonomiska fordelarna kommer att taug@d@gﬁ}ms bola get och
intdkterna kan berdknas pa ett tillforlitligt sétt.

Anliggningstillgangar _
Immateriella och materiella cmlﬁiggnmgstﬂlgdngm mimmab till ansk

ackumulerade avskrivningar enligt plan och eventuella nedsk:

affningsvirde minskat med
mmam

Avskrivoing sker hnjirt over den forvintade nyttjand
_Fal_] ande avskriv -:jézﬂggpmmnt mlampas

nerioden med hinsyn till véses

tligt restviirde.

Inventarier, verktyg och installationer 5 dr

Finansiella instrument
Andelar i dotterforetag
Aﬁd@ ar 1 d@tt&rf”@wmﬁmdﬁmsa% mz an Skaffmnwwmdﬁ @ﬁw mfdm-* f”{}f EV@MH%H& n@dﬁ’;;f gar,

2 stillgangar till det belopp som
'hf: mbm Et ﬁﬁm’ wdmg ﬁ:}r mdw 1udh %ﬂéﬁméa E}S&hﬁ f.rérmgar

f‘@rmmas

_Lénﬁkuidw ﬂf’h‘ kmmnfﬁwskufdw

'_transa?.tmnskstmdm Sf-féljﬁr 31g dm mmqsaé% bei; t; ﬁz—m dﬁ’r b%ﬁmpp som ska at%rbat&ms vid
forfallotidpunkten periodiseras mellanskillnaden som mnmmsma,mm ‘Emms Eﬁpt}j_ m@d hjgﬂp av
lﬁgtﬁ' ﬁﬂﬁﬁiS @ﬁﬁkm?}’ﬁﬂéai meg@nﬁm Q?W@ﬁﬁﬂtﬂf?_f :.:....EF-.'?- L LTS | DL T O TP T T | :
och det belopp som ska dterbetalas.

Kvittning av finansiell fordran och Jinansiell S‘ku!d .
En ﬁﬁmsmfl_tmi&ﬁg {}Ch en ﬁmmmﬂ Sf_-f';_f_.. : ch redc - med e
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N@d&kmwsm@pmmmg av finansiella ¢ niaggmngmﬂgﬂngw
| 'ﬁf_'?id varje baianﬁ,dag bedoms om det finns indikationer g é’;mdgkrwmnggbahmf av ndgon av de finansiella

'@éhk]ﬁ‘-ﬁm}_ﬂg sker om virdenedgingen b s vara bestaende och prévas.

| ms:hu%ﬁ

Leasingavtal
Foretaget redovisar samtliga leasingavtal, savil finansiella som {}p@mmmﬂllﬁ som @pemhm@lla
leasmeavtal. Oy ef:?m‘fwn@lla leasingavtal mdﬂmsd% som en kostnad linjart dver leasingperioden.

Inkomstskatter

Abktuell skatt

Aktuell skatt avser inkomstskatt for in nw&mnd@ mk@mk&psm samt den del av Hdzgam mkcmk&psms
inkomstskatt som dnnu inte redovisats. Aktuell skatt berd ifran den skattesats som géller
balansdagen.

Ersittningar till anstillda

Ersattningar till anstéllda avser alla former av ersattningar som foretaget lamnar till de anstél
Kortfristiga ersdttningar utgors av bland annat 16ner, betald semester, betald f é-.:amf&m b@nm mh

ef mmmg efter avslutad anstillning (p%ﬂbl@ﬂ) Kortfristiga ersattningar redovisas som kostnad och en
skuld dé det finns en legal eller informell forpliktelse att betala ut en ersattning till foljd av en tidigare

fhande@gea bﬁzh e nﬂfmhthg uppskatining av beloppet kan goras.

Koncernbidrag
Erhallna och mmmﬁ koncernbids

ag redovisas som bokslutsdispositioner.

Koncernforhallanden

Faoretaget dr moderforetag men med hanvisning till undantagsreglerna 1 érsmd@mgﬁmglagen 7 kap 2§
upprittas ingen egen k@nmma‘@wsmﬁ o, Det dverordnade moderforetaget OV --
organisationsnummer 2411148-5 med site i Finland upprattar .kg.g:zg:;f:m;:_"?_-j“sgmmﬂ;_

—_re

keltalsdefinitioner
N%tmmmaumng _ _
Rorelsens huvudintikter, fakt

rerade kostnader, sidointiikter samt intiktskorrigeringar.

Resultat efter finansiella poster

Resultat efter finansiclla intiikter och kostnader men fire bokslutsdispositioner och skatter.

Soliditet (%) S
Justerat eget kapital (eget kapit:
balansomslutning,
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.tmﬂga? ﬂ_j_amm* m&d @xt&%ma pmm*

2023 2022

Andel av éarets totala inkGp som skett frin andra foretag 1
koncernen 47,32 % 56.00 %

............

Andel av arets totala forséljningar som skett till andra foretag
i koncernen

29,00 %

Not 3 Arvode till revisorer N
Med revisionsuppdrag avses gmnskmng av arsredovisr :f’@ng@n m:-?ff b @i{furmg@n mm‘t %ﬁtymlmm ef.:h
verkstillande direktdrens forvaltning, 6vriga arbetsu %
utfora samt mdgmmz‘m eller annat Elimdﬁ som ﬁ}mnlgsgﬁv mktmg@ﬂsm w:i sadan oTAl :
genomforandet av sadana dvriga arbetsuppgifter.

;2&23 ZQZE:

PwC

AR A 28@ g 4{}
245 234 40

Not 4 Medelantalet anstiillda

2023 2022

Medelantalet anstiillda .

Not 5 Resultat fran andelar i koncernforetag

Erhallna utdelmngar

1 836 000
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Not 6 Kundkontrakt
2023-12-31 2022-12-31

Ingaende anskafiningsvirden 7244714 7244 714

Utgiende ackumulerade anskaffningsviirden 7244 714 7 244 714

%mts mf%%j;{_rtmmm 1626 747 688 465
Utgidende ackumulerade avskrivningar

Utgaende redovisat virde 552 572

2023-12-31

31175 069 31 ﬂﬁ (}69

| ¥ ﬁﬁ : Gaﬂgkﬁffﬁi f:.fgﬁ;mi‘ ﬁfj_ff: | .
/ eagl‘um eraée ans ® : ,*“‘“ ..

-3 117 507
-9 352 521

Ingaende avskrivningar
Arets avskriviin gar

Utgaende ackumulerade avskrivningar

21 822 548
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Not 8 Inventarier, verktyg och

Ingdende anskafiningsvirden
Inkép
Utgaende ackumulerade anskaffningsvirden

-Amts wgé --rimmgm

Ut?éend% ackumulerade avskrivninear

Not 9 Andelar i koncernforetag

I '.:'_gm 1de anska ffmngwm den

Utgdende redovisat virde

Namn
Miltton Insights .A.

Mﬂﬁm ﬁgmcy A

installationer

2023-12-31

3995 360

3 9 ;‘39-7

97 380

2023-12-31

11 15”? 5'8

11(13)

2022-12-31

3

"o

2022-12-31
7512202
11 152 508

11 152 508

7211 543
4 538 562
12 050 764

Sm@khﬂlm 1 f‘*@)g 60{}
Stockholm
Stockholm

Resultat
1 059 984
2569176 1013145

112505  -2353435

5566587787
559056-3903
559250-0515

Antal Kvot-
aktier virde
27 ’?5@ 64“9 0,1
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Not 12 Disposition av vinst eller forlust
2023-12-31

Forslag till behandling av ansamlad forlust
Styrelsen foreslar att den ansamlade torlusten:

fri Gverkursfond 69 936 096

ansamlad forlust ~73 037 295
arets forlust -3 894 842

-6 996 041

behandlas sa att o
i ny rikning dverfores -6 996 041
- | -6 996 041

Not 13 Stillda sikerheter

2023-12-31 2022-12-31

Foretagsinteckning 15900 000 15 900 000

5 000 000 avser borg

\gency. Resterande avser

foretagsinteckningar.
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i n@tﬂmts @fmf T akmsk&pmmm Slm

:g_;:_a,,;vmmmga mndelsm ' ?;-;[,

Not 15 Uppgifter om moderforetag

Moderforetag i den storsta koncern dir foretaget ingér och som upprittar k Qnmmwdmmmng ir Miltton

Group OY med organisationsnumimer 2411 148-5 med séte i Finland.

Stockholm 2024-03-26

Charlotta Rosenlew

-- “f-haﬂmm Rosenlew

5‘1‘dﬁ:zsmnde -

i-_i-'mdmk Aﬁdw SSOH SFE’”{W% Kmaff

Jesper Brandt
Jesper Brandt
Verkstillande direktor

Var revisionsberittelse har limnats 2024-03-26

Ohrlings PricewaterhouseCoopers AB
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Revisionsberittelse

éfﬁi%ﬂ@wﬁﬁlﬁgﬁﬂs wr;ga ;e:je ar.

Vi tillstyrker darfér att bolagsstdmman faststéller resultatrikningen och balansrékningen fér Miltton Sweden AB.

Grund for uttalanden

Vi har utfort revisionen enligt International Smm ﬁ.;;a Is on m :mﬂg ( Sﬁ) m::h gicﬁ r"’ewslmme i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmai ;éb@memﬁe 5i“ﬁ§r*h§§m i@- -*&EH‘
Miltton Sweden AB enligt god revisorssed '_!':j-jsﬁsefégr

krav.

Vi anser att de revisionsbevis vi har inhdmtat &r tillrdckliga och dndamalsenliga som grund for véra uttalanden.

imtema E«:mtmil som é% bedmm* ar nog vmdlg ffm aﬁ u;:wm’m en érsmfﬁwsmmg mm mte mm%h% er négm
vasentliga fel akt;ghﬁtm vare Szg dessa beror pa mgmthghemr eller mammg

-' '“elsm -,m verksmtmmﬁ dlrekmren fm tﬁ%ﬁ@mmm_m av

::f@matt dﬂﬁ ts gm mg zimk :me mﬁ styreﬁmm mh vegkmaiimde zismwmm avsm m‘ﬁ Eskwdma mlagm mpghma
med verksamheten eller inte har négm realistiskl alternativ till att gora négm av detta.

Revisorns ansvar

iné_r_a mwnttsga ’Ee m{t gheﬁer ‘vam sﬁg zziessa berm Faé @egeﬁthgheier eE
revisionsberattelse som imehéller vara uttalanden. Rimlig sakerhet &r en h gr 8
garanti for att en revision som utférs enligt ISA och god revisionssed i Svenge ailmﬁ mm mer at’z u,gamcm en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av cegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan “E@Wamms paverka de ekonomiska beslut
som anvandare fattar med grund i arsredovisningen.

En yiterli @am beskrivning av vart ansvar for revisionen av érsmmwmmg@n finns pa Hemmrsmsﬁﬁkmnem
webbplats: www.revisorsinspektionen.sefrevisomsansvar. Denna beskrivning 8r en del av revisionsherattelsen.

pport om andra krav enligt lagar och andra f6

Uttalanden

Ltover var revision av érsmdwigﬁmgm har vi %mﬁ utfért en revision av styrelsens och. wrmtgllgmé
direkiérens mwatmmg for Miltton Sweden AB fér ar 2023 samt av férslaget till dispositioner betréffande
bolagets vinst eller forlust..
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Vi tillstyrker att bolagsstamman behandlar forlusten enligt forslaget i forvaltningsberatielsen och beviljar
styrelsens ledamter och verkstallande direktren ansvarsfrihet for rakenskapsaret.

Grund fér uttalanden

Vi anser att de revisionsbevis vi har inhamtat ar tilirackli

ga och andamalsenliga som grund fér véra uttalanden.

Styrelsens och verkstillande direktorens ansvar

Det ar styrelﬁan som E‘m’ amswr&t for f@rsﬁaget ml dtamssii@ner be@mﬁande mlagetﬁ vmgt eller forlust. Vf@
':fm*slag fill t_;tlelmng innefattar detta bland annat en bemmnmg av.om ut "éemmgm ar forsvarlig med hansyn till
de krav som bolagets verksamhetsart, @mmﬁmng och rigsker staller pa storieken av tm!aets egna kapital,
konsoligeringsbenoy, hikviditet och $mimmg i Bvrigt.

fetm mnefattm

Sﬁwe!sen mwamf fm mlagms m”gamﬁmlm m:;h mwmmmgm mf mlageis mgelagmhater
;uiﬁ:zrmad Sé mg mﬂmm;@n meﬁe sfﬂawaimm;eﬂ t:ae::h mlagﬁts %mmmss I-a:a ange agmhetm i éw g‘i kmtmierag
f’pa eﬁ betrygganﬁe 3&%? E}erz ves*kstaiiande ::m—;:_ f._itmem Bka smta den I@pamﬁe f@wm%mﬁgen emag‘i styrelsens

Revisorns ansvar

Vart mal betraffande revisionen av forvaltningen, och dérmed vart uttalande om ansvarsfrihet, &r att inhdmta
revisionsbevis for att med en rimlig grad av sdkerhet kunna bedéma om nagon styrelseledamot eller
verkstallande direkicren i nagot vasentligt avseende:

= foretagit nagon atgard eller gjort sig skyldig till ﬁégm forsummelse som kan foranleda
slaget, eller

ersattningsskyldighet mot bo

Rimlig sakerhet ar en hdg grad av sdkerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed i Sverige alltid kommer att upptécka atgéarder eller forsummelser som kan féranleda
ersattningsskyldi till dispositioner av bolagets vinst eller forlust inte ar

ghet mot bolaget, eller att ett forslag
forenligt med aktiebolagslagen.

Er"s yﬁter :gm& best«:r wmg av vért mwm ﬁm revss mem mf ff:awaltmﬁgeﬁ fmms pa Revisorsinspektionens
g ar en del av revisionsberattelsen.

Stockholm den 26 mars 2024

Ohrlings PricewaterhouseCoopers AB

Thaga Dirkse
Auktoriserad revisor
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REPORT OF THE BOARD OF DIRECTORS
General information

The Miltton Group is a trusted advisor to its clients on social issues - issues that increasingly affect their
operating environment and business. The added value that the Group creates comes from

combining an understanding of society’s different silos with the ability to create measures that

serve various stakeholder groups. In this way, Miltton helps its clients navigate the currents of constant
change, engage in effective dialogue with stakeholders and participate in societal debate across traditional
and digital interfaces alike.

The Group offers integrated or differentiated management, communications, advocacy, marketing, and
strategy consulting services, depending on the needs of its clients.

In recent years, the business environment has changed in a fundamental and, at least in part, irreversible
way, making it more difficult to predict. Russia’s war of aggression has had both direct and indirect effects:
it has had numerous consequences which, when combined with megatrends and other key global and local
developments, create significant multiplier effects.

Even in an unstable environment, the Miltton Group has continued to invest. In doing so, Miltton has

previous year. Sales margin was 38.0 MEUR and EBITDA was 1.4 MEUR.
Events in the financial year 1.1.-31.12.2023
In December 2023, Miltton Group Ltd established a subsidiary in Kyiv.

In December 2023 Miltton Events, a subsidiary of Miltton Group, became an affiliate company as a result of
a directed share issue.

At the end of the financial year, Miltton Group employed 429 specialists in Brussels, Helsinki, Riga, Tallinn,
Stockholm, and Washington DC.

Share issues and stock option plan

On 23 March 2021, the Annual General Meeting decided to authorize the Board of Directors to decide on
the issuance of shares and special rights that give entitlement to shares. The authorization allows for the
issuance of up to 108 600 shares and is valid until further notice.

Based on the authorization, a total of 2 891 shares previously issued have been repurchased during the
fiscal year. The total number of shares in Miltton Group Oy at the end of the financial year was 915 671

The Board of Directors decided on 3 May 2021 to grant stock options to key employees of the Group, the
company and its shareholders, and stock options may, under certain conditions, also be granted to
members of the Board of Directors and stakeholders of the company. The stock options are granted free of
charge. The company has a strong financial justification for granting stock options, as the stock options are

intended as part of an incentive and retention scheme for key personnel. The purpose of stock options is to

Miltton Group Oy, 2411148-5




encourage key personnel to work over the long term to increase shareholder value. They are also intended
to bind key employees to the employer. A maximum of 90 501 options will be granted and will entitie the
holder to subscribe for a maximum of 90 501 new shares in the company.

The subscription price of a share with option rights is EUR 66.00 per share and will be entered in the
company's reserve of invested, unrestricted equity. The subscription period is 1 January 2024-31 January

The most relevant key figures for the Group's business development are presented below. Sales margin is a
key performance indicator commonly monitored in the industry, reflecting the value of the Group's own
work (sales margin = turnover - materials and services).

vy . .

Sales margin, teur Key indicators, teur 2023 2022 2021 |

39 GO0 | o
| Net sales 44 975 46 117 35 962
| Sales margin 37995 37555 32759
| EBITDA 1421 3149 4471

EBIT 137 1785 2861

38 UGU o g
| 37000
36000 - k|-

EBITDA, % of Sales margin 4% 8% 14% |

35000 - E . . .. - . S
.,: | EBIT, % of Sales margin 0% 3% 9% |

34000
U Cash flow* 3203 2146 1280
33000 -~ f |

ROE, % 6% 10 % 24.%

32000
- Equity ratio 41 % 41 % 39 %

!:: Slﬂgo “‘ ': e )

y Average number of employees 429 407 360

| 30000 - ;
| 2023 2022 2021 | | Salaries and remuneration 22478 21286 18 641

*Cash generated from ;@'p-e;ra:ﬁ;n-s fb_éfﬂrezfi nancial items and taxes
The parent company's distributable assets amount to EUR 17,031,887.03, of which profit for the financial
year is EUR 283,177.55. The Board of Directors proposes to the General Meeting that no dividend be
distributed.
In the coming financial year, the Miltton Group will continue to develop further by strengthening growth,
SIGNIFICANT EVENTS AFTER THE END OF THE FINANCIAL YEAR

No significant events occurred after the end of the financial year.

Main risks and uncertainty factors affecting the company

expertise in the social issues that affect the business environment in particular and its broad offering of

Miltton Group Oy, 2411148-5
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consultancy services maintain the Group's ability to operate, even in changing circumstances. However,
ongoing crises and an unpredictable business environment have an impact on clients’ investment prospects
and capacity, as well as on their ability to launch and implement projects. Developments and changes in the
general economic situation, inflation and short-term crises in the Group's various markets may affect the
ability of the Group's customers to operate, The management of the company monitors the situation to
ensure the best possible performance, regardless of the situation.
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FINANCIAL STATEMENTS

CONSOLIDATED INCOME STATEMENT

NET SALES

Other operating income

Materials and services
Raw materials and consumables
Purchases during the financial year
External services
Materials and services

Personnel expenses
Wages and salaries

Pension expenses
Other social security expenses
Personnel expenses

Depreciation and amortisation
Depreciation and amortisation according to plan
Amortisation of goodwill on consolidation
Depreciation and amortisation

Other interest income and other financial income
Interest and other financial expenses
Financial income and expenses

PROFIT BEFORE APPROPRIATIONS AND TAXES

Income taxes

Income taxes, current year and previous years
Income taxes

Minority interest

NET PROFIT FOR THE PERIOD

Miltton Group Oy, 2411148-5

1.1.2023-31.12.2023

Jan 1 - Dec 31, 2023

44 975 295,72

409 850,93

-4.425 363,50

-6 979855,71

-22 477 949,72

-3 406 348,96

-2 588 657,73

-399 737,27

-8 511 753,48

136 771,36

778 247,94
-997 777 51

-219 629,57

.82 758,22

.327 787,14

-66 811,01

-477 356,37

Jan 1 -Dec 31, 2022

46 117 242,72
217 513,57
-5 186 397,93

8562 564.39

-21 285 552 96

-3 336 223,77
-2 381 137,31

-404 260,43
-1 364 353,22
-7 620 308,24

1784 616,38
734 767,07
-1 028 791,82
- =294 024,75
1490 591,63
-616 454,65
616 454,65
-343 913,11

530 223,87
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CONSOLIDATED BALANCE SHEET

ASSETS

NON-CURRENT ASSETS

Intangible rights

Goodwill

Goodwill on consolidation
Other intangible assets

Tangible assets.
Machinery and equipment
Other tangible assets
Tangible assets

Investments
Shares In Assoclated companies
Other shares

Investments
TOTAL NON-CURRENT ASSETS
CURRENT ASSETS

Long-term receivables
Receivabies from Associated companies
Deferred tax assets '
Other receivables

Long-term receivables

Short-term receivables
Accounts receivable
Receivables from Associated companies

Other receivables
~ Prepaid expenses and accrued income
Short-term receivables
Cash and cash. ﬁeiqu_i-va]ems-

TOTAL CURRENT ASSETS

TOTAL ASSETS

Miltton Group Qy, 2411148-5

FINANCIAL STATEMENTS

1.1.2023-31.12.2023

16 074,85
347 784,61
3911 920,67
85 421,68

4361 201,8

254 769,90
7 813,33

T 262 583,23

1247154
T 137 356,19

4761 141,23

77 495,65

114 653,21
356 982,19

7 496 097,79
54 692,34
7500,00
276 940,28

9 326 182,65
1671 716,80

16 116 022,86

Dec 31, 2022

28 934,89
501 614,89

5 245 547 29
195 087,28

5971184,35

0,00
12 477,54
12 477,54

6 464 019,40

0,00
77 315,88

159 755,33

9 901 971.20
0,00

40 000,00
204 871,78
1418 780,70

11 565 623,69

1 909 775,40

13 635 154,41

20 099 173,81
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CONSOLIDATED BALANCE SHEET

EQUITY AND LIABILITIES
SHAREHOLDERS' EQUITY
Share capital

Other reserves
Invested unrestricted equity fund

Translation differences

Retained earnings
Net profit / loss for the financial year

TOTAL SHAREHOLDERS" EQUITY

MINORITY INTEREST
LIABILITIES

Long-term liabilities
|.oans from financial institutions
Other payables
Accrued expenses

Long-term liabilities

Short-term liabilities

L.oans from financial institutions
Advances received

Accounts payable

Payables to Associated companies
Other payables

Accrued expenses

Short-term liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

Miltton Group Oy, 2411148-5

FINANCIAL STATEMENTS

1.1.2023-31.12.2023

Dec 31, 2023

2 900,00

5604 061,47
.95 935 95

- 1126 153,23

-477 356,37
6 159 422,38

320 210,96

225 000,00
0,00

225 000,00

1102 236,86
321 498,97
1162 081,50
490,00

3 477 266,44

Dec 31, 2022

2 500,00

5 604 061,47
-60 592,39

1 469 652,66
530 223,87

7 545 845,61

583 878,31

1 125 000,00
60 340,80
128 500,00

1313 840,80

404 108,07
1743 880,71

0,00
3 333695,83
3661 110,19

041138952
9 636 389,52

16 116 022,86

10 655 609,09

11 969 449,89

20 099 173,81
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FINANCIAL STATEMENTS

1.1.2023-31.12,2023

CONSOLIDATED CASH FLOW STATEMENT

Cash flows from operating activities:
Net profit before appropriations and taxes
Adjustments for:
Depraciation according to plan
Unrealised foreign exchange gains and losses.
Financial income and expenses
Other adjustments
Operating cash flow before working capital changes

Working capital changes:
Increase or decrease in trade and other receivables
Increase or decrease in trade and other payables
Cash generated from operations

Interests paid

Interests received

Forward contract income from operations
Forward contract expense from operations.
ncome taxes paid '

Net cash from operating activities

Cash flows from investing activities:

Purchase of tangible and intangible assets (-)

Acquisition of subsidiaries less cash from acquired companies
Proceeds from sale of shares in Group companies

Proceeds from sale of other shares

Proceeds from repayment of loans

Net cash used in investing activities

Cash flows from financing activities:

ssue of shares.

Purchase of own shares (—)

Minority shareholders' investment in subsidiaries
Repayment of long-term borrowings (-)

Changes in chegque account with overdraft facility
Dividends paid (-)

Net cash used in financing activities

Translation differences related to cash and cash equivalents

Cash and cash equivalents at the end of the period

Miltton Group Oy, 2411148-5

2023

-82 758,22

1283 809,70
810 679,68

-591 150,11

2 090 668,62

-170 612,15

3202511,20

-191 695,22
30 279.38
34 556,86

-81 162,74
-583 748,61

2 410 840,87

-16 967,09

-139 045 .24
-29 873,92
0,00

20 000,00

~ -164 886,25

0,00

-166 230,01
850,00

-902 537,97
-408 039,47
-1016 294,13

2022
1490 591,63

1364 353,22
809 164,82
-515 140,07
13 581,47

-1 452 701 67
436020, 76

2 145 870,16

14 344,19
342 331,19
'.O--:r?OQ

__-716555,35

-113 052,88
-305 141,69
0,00

67 590,11
42 833,00

-307 771,46

44 091,32
0,00

0,00

-962 954,35
-515 549,58

-3 192 649,62

-246 296,96

f -1 875 183,89

3831 056,20
-46 096,91
1 909 775,40



FINANCIAL STATEMENTS

1.1.2023-31.12.2023

PARENT COMPANY'S INCOME STATEMENT

Jan 1 - Dec 31, 2023
NET SALES 4 610 024,50
Other operating income 30 411,52

Material and setvices

External services from Group companies -4 500,00
Material and services — 450000

Personnel expenses
Wages and salaries 773 928 B8
Social security expenses
Pension expenses -158 189,81

Other social security expenses: __ -21 022,93

Personnel expenses -9563 141,42

Depreciation and amortisation , .
Depreciation and amortisation according to plan -245 703,60

Depreciation and amortisation -245 703,60

Other operating expenses -3 526 529,12

EBIT -89 438,12

Financial income and expenses
Dividend income from Group companies 633 640,00
Other interest income and other financial income
From Group companies 262 830,38
From others 773 013,69
Reduction in value of investments held as non-current assets -301 744,00
Interest and other financial expenses.
To Group companies 22 178,77

Financial income and expenses ' 400 371,46
PROFIT BEFORE APPROPRIATIONS AND TAXES 310 933,34

Income: taxes
Income taxes, current year -27 755,79

To others:  _945189.85

Income taxes -27 755,79

NET PROFIT FOR THE PERIOCD 283 177,55

Miltton Group Oy, 2411148-5

Jan 1 - Dec 31, 2022

4 431 882,11
340,14

0,00

0,00

=753 631,07
=153 362,95

-19 089,97
“926 083,99

_-245703,60

-3:396 376,90

-135 942,24

910 870,00
286 568,20
744 702,23
0,60

-24 917.83
-902 376,74
524 845,86
388 903,62
-1 761,01
-1 761,01

387 142,61
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PARENT COMPANY'S BALANCE SHEET

ASSETS
NON-CURRENT ASSETS

Intangible assets
Intangible rights.
Goodwill
Other intangible assets

Intangible assets

Tangible assets
Machinery and equipment
Tangible assets

Investments
Shares in Group companies
Receivables from Group companies
Participating interests

Investments

TOTAL NON-CURRENT ASSETS
CURRENT ASSETS

Long-term receivables
Receivables from Group companies
Receivables from Associated companies
Other receivables

Long-term receivables

Short-term receivables
Accounts receivable
Receivables from Group companies
Receivables from Associated companies
Loans receivable
Other receivables
Prepaid expenses and accrued income:
Short-term receivables

Cash and cash equivalents
TOTAL CURRENT ASSETS

TOTAL ASSETS

Miltton Group Oy, 2411148-5

FINANCIAL STAT

1.1.2023-31.12.2023

Dec 31, 2023

16 074,85
3 854,38
85 421,68
106 350,91

80 680,67
80 680,67

12 761 283,50
366 000,00

13 523 315,08

6 107 040,53
164 833,33
0,00

6271873,86

29 465,79
1264 702,04

7 500,00

78 823,74
46 283,71
1481 467,62

66 483,94
7 819 825,42

21 343 140,50

EMENTS

Dec 31, 2022

28 934,89
7 412,02

~ 195087,28

200 300,99

13 240 173,50
466 000,00
0,00

13 706 173,50

14 137 908,68

5 335 037,00
0,0 9]
17 500,00

09176

2 599 803,68
0,00

10 000,00

89 796,66
97 262,49

2796 954,59

525,00

8 150 016,59

22 287 925,27
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PARENT COMPANY'S BALLANCE SHEET

EQUITY AND LIABILITIES

SHAREHOLDERS' EQUITY

Share capital
Other reserves

Invested unrestricted equity fund

Retained earnings

Net profit / loss for the financial year

TOTAL SHAREHOLDERS' EQUITY
LIABILITIES

Long-term liabilities

Loans from financial institutions
Long-term liabilities

Short-term liabilities

Loans from financial institutions
Accounts payable _
Payables to Group companies

Payables to Associated companies.

Other payables
Short-term liabilities
TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

Miltton Group Oy, 2411148-5

FINANCIAL STATEMENTS

1.1.2023-31.12.2023

Dec 31, 2023

2 500,00

5604 061 47

11 144 648,01

283 177,55

17 034 387,03

225000,00
225 000,00

900 000,00
256 604,10
2713 705,96
490,00

42 650,02

4083 753,47

4 308 753,47

21 343 140,50

2 500,00
5604 061,47
11 631 228,70
387 142,61

17 624 932,78

1125 000,00

1 125.000,00

1 510276,33
580 787,89

1251 182,30

0,00

163 667,18

T 3537992,49

4 662 992,49

22 287 925,27
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FINANCIAL STATEMENTS

NOTES TO THE FINANCIAL STATEMENTS 2023

Miltton Group:Oy is part of Fore Management Consulting Oy-group's sub-group. The parent comipany of Fore Management Consuitiong Oy group

is Fore Management Consulting Oy, domicile Heisinki.

A copy of the consolidated financial statements of Fore Management Consulting Oy group is available at Italahdenkatu 22 A, 00210 Helsinki

A copy of the consolidated financial statements of Mititon Group Oy group is available at the group's head office, Haapaniemenkatu 5, 00530 Helsinki.

PRINCIPLES USED FOR PREPARING THE FINANCIAL STATEMENTS.

Valuation principles

VYaluation of non-current- assets

Intangible and tangible assets in the balance sheet are stated at historical cost less depreciation and amortisation according to plan.
Variable expenses cccurred when purchasing and manufacturing the assets are capitalised as part.of the historical.cost; Depreciation
according to plan is calculated as straight-line depreciation over the economic life of the intangible and tangible assets. Depreciation

has been accunmulated since the month the asset has been taken into use,

Depreciation and amortisatiori periods applied in Group:
Development expenditure: straight-line depreciation over 5 years
Goodwill straight-ling depreciation aver 3-10 years

Goodwill on consolidation straight-line depreciation-over 5-10 years

Other intangible assets: straight-line depreciafion over 5 years

Machinery and equipment acquired before Jan 1, 2014: 25 % of the carrying value

Machinery and equipment acquired after Jan 1, 2014: straight-line-depreciation-over 5 years

accurred.

Valuation of receivables-and fabilities

norminal value.

Valuation of financial instruments

Other shares in Current assets are stated at nominal vaiue or at fikely value, if lower.

Derivatives

The Group utifises foreign exchange derivatives and interest rate derivatives for hedging the foreign currency risk and the interest rate
The interest rate risk arising from the interest-bearing loans is hedged by using interest raté swaps. Accrued interests of the derivative:
contract are recognised in the financial Income or expenses, adjusting the interest rate expenses on loans,

Advance billing

At the end of the accounting period, there were a total of 1 589 636,00 euros in advance payments invoiced from customers. 941 383,00 euros of

the invoiced advance payiments had not been paid at December 31, 2023, This part of the advance paymerits is not included in the accounts receivables

norin the advances réceived,

Deferred taxes

A deferred tax liability or-a deferred tax asset has been calculated for the temporary differences in taxation and in'the balance sheet values
using the confirmed future tax rate on the balance sheet date,

Deferred tax liabilities are:included-in the Group's balance sheet in full, and the deferred tax asset to the amount that is likely tc be received.
Transiation of items in foreign currency
Liabilities in non-Finnish-currency {foreign:currency-nominated receivables and liabilities) are converted into-eures by using the exchange

rate prevailing at'the bookkeeping date. Thé exchange rate does niot materially differ fromi the closing exchange rates confirmed by
the Eurapean Central Bank.

Cash flow statemént is presented according to the general guidelines of the Finnish Acceunting Board (given on 30.1.2007). Cash and
cash equivalents presented in the cash flow:statement includes cash-in-hand, deposits held at cail with-banks and other liquid funds.
Cash from operations is presented using the indirect cash flow presentation.

Miltton Group Oy, 2411148-5
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FINANCIAL STATEMENTS

1.1.2023-31.12.2023

PRINCIPLES USED FOR PREPARING THE CONSOLIDATED FINANCIAL STATEMENTS
Consolidated financial statements

Consolidated financial statements comprise all companies of Miitton Group. Subsidiaries are included in the consolidated financial
statements from the date the Group has obtained the control over the subsidiary, until the date when the control over the subsidiary is lost.

As a résuft of the share issue that took place in a group’s subsidiary, Miltton Events Qi in December 2023, the group's share of Miltion Event Ou's

an associated company, that is consolidated to the group using equity method starting from January 1,:2024. Miltton Events O is

consolidated to group‘a subsidiary until December 31, 2023. This change has an impact on the comparability of the financial statement figures.
Internal ownership of shares

Consolidated financial statements are compiled using the acquisition method (according to Finnish Accounting Standards). The difference
consolidation s amortised in 510 years.

Internal transactions, profit margins and appropriations

Group internal transactions, internal receivables and fiabilities and internal dividends-have been eliminated. in consclidated financial
statenents, the apprepriations have been divided inte equity‘and deferred tax liabilities.

Minority interest
Minority interest is separated from equity-and net profit and presented as a separate lirie item:.in balance sheet and in income statement.
Transiation differences

Income staternents of the non-Finnish subsidiaries are converted into euros by using the average exchange rate and the balance sheets

are converted using the closing exchange rate for the financial year. Exchange rate differences and translation differences arising from
the translation of the equities of the non-Finnish subsidiaries are included in Translation differences in the Shareholders’ equity,

NOTES TO THE INCOME STATEMENT
Miltton Group- Parent company

Other operating income Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022  Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022

Gain on sales of subsidiary shares 143.986,09 0,00 0,00 0,00
Grants received: ] -;217.5543 49 (047 45 0,00 0.00
Other’ | 264 647,20 168466,12 30 411,52 340,14

Total | 40985093 217 51357 30 411,52 340,14

Granits received include public grants related to the Covid-19 pandemic 49 047, 45 eur.

Auditor fees Jan 1-Dec 31, 2023 Jan 1-Dec31,2022  Jan 1-Dec 31, 2023. Jan 1-Dec. 31, 2022

Authorised Public-accountants PricewaterhouseCoopers

Audit fees 124 947,10 123 103,14 41 371,91 41 880.00
Total 124 947,10 123 103,14 41 371,91 41 880,00

Financial income and expenses. Jan 1-Dec'31, 2023 Jan 1-Dec 31,2022  Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022

Interest.and other financial income

Dividenid income from Group.companies. 0,00 0,00 633 640,00 510 870,00
Intérest income and ather financial income from Group companies 0,00 0,00 262 830,39 286 568,20
Interest income and other financial income from others 778247.94 734 767,07 77301369 744 702,23
Total interest and other financial income 778 247,94 734 767,07 1669 484,08 1542 140,43




FINANCIAL STATEMENTS

1.1.2023-31.12.2023

ol Miltton Group Parent company

e, Interest and other financial expenses Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022  Jan 1-Dec 31,2023 Jan 1-Dec 31, 2022

o Reductionin value of investments held as non-current assets 0,00 0,00 =301 ?4.4;00. -Q.DU'

*‘r Interest expenses and other financial expenses t¢ Group companies 0.00 0,00 -22 178,77 -24 917,83
-y Interest expenses and other financial expenses to others =997 777,51 -1028791,82 ~945 189,85 -992 376,74

"‘l" 1-"'

I-A.*
‘Total interest and other financial expenses -897 777,51 -1 028 791,82 -1.017 294,57

Total financial income and expenses " -219 529,57 20402475 400 371,46 524 845,86

Interest income and other financial income from others. includes -37-446,03 -130°209,30 -33 177,84 -98 133,97
FX.gains and losses and related hedging {(net)
income taxes Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022  Jan 1-Dec 31, 2023 Jan1-Dec 31, 2022

Income taxes, current year and previous'years _-327 787,14 -616 454,65 -27 755,79 -1 761,01

Total - 2327787,14 -616 454,65 2778579  -1761,01

NOTES TO THE BALANCE SHEET
NON-CURRENT ASSETS:
Miltton Group.

Intangible assets Parent company

Intangible rights

Book value Jan 1

Amortisation for.the period

Book value Dec 31

Goodwill

Book value Jan 1

Additions (+)

Amortisation for the period
Bookvalue Dec 31

Miltton Group Oy, 2411148-5

Dec 31, 2023

28 834,89

Dec 31, 2022

4179493
-12 860,04

Dec 31,2023

28 934,89
-12 860,04

Dec 31, 2022

41794,93
-12 860,04

16074,85

Bec 31, 2023

501 614,89
0,00

=102 433,76
-51 396,53

28 934,89

bDec 31, 2022

596 743,54
155'122,68
=188 540,13
-61 711,20

416 074,85

Dec 31, 2023

7 412,02
0,00
0,00

-3 557,64

Dec 31,2022

10'969,66
0,00
0,00

-3 557,64

347 784,60

501 614,89

385438

—— ?41202




Goodwill on consolidation

Book value Jan 1

Additions {+)

Disposals {-)

D.ispa‘sa 5 f_mm sale of subsidiaries (-)
Accumulated amortisation relating to disposails
Amortisation for the period

Translation differences

Book value Dec 31

Consglidation reserve.
Decrease for the period
Book value Dec 31

Book value Dec 31

The goodwill on consolidation is offset by the consolidation reserve 99 191,43 eur (2022: 124 981,35 eur), Amortisations presented in the consolidated

FINANCIAL STATEMENTS

1.1.2023-31.12,2023

Miltton Group

Dec 31, 2023

5370°528,64
45 527,43
-123 232,90
-514 078,83
159 406,89
-909 862,35
17 176,78

Dec-31, 2022

6 486 152,71
267 168,60
0,00

GIOO

-985 882,71
-396 909,95

4.011 112,10

537052864

-150 771,27
25 789,92

-99 191,43

124 981,35

3911 920,67

income statement include the decrease in consolidation reserve 25 789,92 eur (2022: 25 789,92 eur),

Other intangible assets

Amortisation for the:period
Book value Dec 31

Total intangible assets

Tangible assets
Machinery and equipment

Book value Jan 1

Additions (+)

Additions from acquisitions of stbsidiaries {+)
Disposals (-}

Depreciation for the period

Translation differences

Book value Dec 31

Other tangible assets
Book value Jan 1

{ranslation differences
Book value Dec 31

Total tangible assets:

Miition Group Oy, 2411148-5

Dec 31, 2023

195 087,28
-109 665,60

5245 547,29

Dec ::3.1. ,2322

306 119,38
-111 032,10

Parent company

Dec 31, 2023

195 087,28
-109 665,60

Dec 31, 2022

304 752,83
-109 665,60

85 421,08

4361201,81

Dec 31, 2023

472 558,55
16:341,98
0.00
-374,89

-7 587,09
-225 815,10
=-353,55

195 087,28

5971 184,35

Dec 31, 2022

574 006,30
113 052,89
8 021,90
0,00

0,00

-218 657,09
-3 865.45

Dec 31,2023

7798,95
14,38

472 358,55

Dec 31,2022

8 324,80

.525;95;_

7 813,33

262 583,23

7 798,05

480 357,50

85421.68

105 350,91

Dec 31, 2023

200 300,99
0,00

0,00

0,00

0,00
-119620,32
0,00

195 087,28

231 434,19

D‘EE ':3:1! 2022

319821,31
0,00

0,00

0,00

0,00
119.620,32
0,00

80 680,67

Dec 31, 2023

0,00
0,00

200 300,99

Dec 31, 2022

0,00
0,00

e

0.00

80 680,67

0 ,:ﬂ 0

200 300,99




FINANCIAL STATEMENTS

Investments

Shares in Group companies

Book value Jan 1
Additions (+)
Disposais {-)

Book value Dec 34

Shares in Group companies

Miltton Oy, Helsinki
Militon Networks Qy, Helsinki

Miltton Digital Oy, Helsinki

Nordic West Office Oy, Helsinki
Nordic West Office USA Oy, Helsinki

Nordic West-Office Inc, Washington
Miitton Brussels SPRL, Bryssel

Miltton:Communication AB (prev, Miltton Labs AB), Tukholma
Miltion Corporate Communications AB (prev. 1844 Berattelser AB), Tukholma

Miltton & Friends AB, Tukholma
Miltton. Sweden AB:{prev. House: Of Friends. AB), Tukholma

Miitton.Insignts AB (prev. Friends & Insights AB}, Tukholma
Miitton Agency AB (prev. True Friends AB), Tukholma

Miltton Public Affairs Sweden AB (prev.Aimpa AB), Tukhelma
Milttorn New Nordics OU, Tallinpa

Miltton Events O, Tallinna (osakkuusyhtia)

Miltton Latvia SIA, Rilka

Miltton-Ukraine LL.C, Kiova

ek B B

Receivables from Group companies

Book vailue Jari 1

Increases (+)

Decreases (-}

Book value Dec 31

Shares in Associated companies
Bogk value Jan 1

Reduction in value

Book value Dec 31

Other shares

Book value Jan 1
Book value Dec 31

Total investments

Miltkon GI’G:U[}:' Oy. 2411 1:48-5

1.1.2023-31.12.2023

Miltton Group

Dec 31, 2023

Group
ownership %

100,00 %
86,52 %
70,00 %
80,00 %
95,00 %
95,00 %
85,00 %

100,00 %

100,00 %

100,00 %
51,00 %

100,00 %

100,00 %
88,10 %
30,00 %

79,30 %
85,00 %

Dec 31, 2023

0,00
124 87865
0,00

Bec 31, 2022

Group
ownership %

100,00 %

83-52 %

70,00 %

80,00 %

95,00 %
95,00 %

835,00 %
102&_,’0@ %
100,00 %

51,00 %
100,00 %

100,00 %
88,10:%

70.00 %

7930 %
0,00 %

Dec 31, 2022

0,00
0,00
0,00

Parent company

Dec 31, 2023

13 240 173,50
33 781,50

-312 671.50

Dec 31,2022

12624 078,67
867563083

-59 536,00

100,00 %
100,00 %

12 761 283,50

Parent company
ownership %

100,00 %

86,52 %

?0,00 : %

85,00 %

100,00 %

100,00 %

38 i 1 B %
30,00 %

85.00 %

Dec 31, 2023

0,00
-100 000,00

13240 173,50

Parent company

ownership %

100,00 %
83,52 %
70,00 %
80,00 %
95,00 %
95,00 %
89,00 %

100,00:%

100,00 %

88,10%
70,00 %

0,00 %

Dec 31, 2022

400 000,00
66.000,00
0,00

366 000,00

Dec 31, 2023

0,00
511 744,00
2301 744,00

466 000,00

Dec 31, 2022

0,00
0,00
(.00

124 878,65

Dec 31, 2023

12 477,54

0,00

Dec 31, 2022

12 477.54.

210°000,00

Dec 31, 2023

0,00

Dec 31, 2022

0,00

12 477,54

12 477,54

12 477,54

0.00

13337 283,50

0,00

18



CURRENT ASSETS:
Long-term receivables

Receivables from Group companies
Loan receivables from Group.companies

Loan receivables from-Associated comparnies

Receijvables from others

Deferred tax recejvables

Rental deposits
Loan receivables

Total

Total long-term receivables

Deferred tax assets and liabilities

Deferred tax assets
From tax losses carried forward
Total of deferred tax assets

Deferred tax liabilities

Short:tarm receivables

Receivables from Group companies
Accounts receivable

Other receivables

Prepaid expenses and accrued income-
Total

Receivables from Associated companies.
Accounts réceivable from Asseciated compénies
L.oan receivables from Associated companies
Total

Accounts receivable

L.oan receivables

Prepaid expenses and accrued income.
Total

Total short-term receivables.

Specification of prepaid expenses and accrued income

Personnel expense and social cost accruals
Tax

Other
Total

Restricted eguity
Shareholders' equity

Share-capital Jan 1

Restricted equity, total

Miltton Group Oy, 2411148-5

FINANCIAL STATEMENTS

1.1.2023-31.12:2023

Miltton Group

164.833,33

77 495,65
114 653,21
0,00

0,00

77 315,88
64 939,45
17 500,00

Parent company

6 107 040 53

164 833,33

Dec 31, 2022
5335 037,00

0,00

Q.00
0,00
17 500,00

192 148,86

356 982,19
Dec 31, 2023

77495,65

159 755,33

159 755,33

Dec 31, 2022

77 315,88

7749565

0,00

Dec 31, 2023

4 5256/

50166.67

77 315,88

Dec 31, 2022

0,60
0,00

6271 873,86

Dec 31, 2023

900677,06
84 000,00
218072,16

61952,82

17 500,00

5352 537,00

Dec 31, 2022

146.982,23
1375 864,25
217 488,16
250 468,04

1264 702,04

4 52567
50 166,67

2599 803,68

0,00
0,00

54 692,34

7 496 097,79

7°500,00

276 940,28
1490 952,24

0,00

9901 971,20
40-000,00
204 871,78
1418 780,70

54'692,34

29 465,79

7500,00
78 823,74
46 283,71

0,00

91,76
10'000,00
89.796,66
97 262,49

9271 490,31

9326 182,66

Dec 31, 2023
8 511,24

157 795,81

1042 741,34
45 (061,28
236842,56

11 565 623,69

11 865643,69

Dec 31, 2022
791,59

89 499,97

988 827,97
44 140,20
295 520,97

162 073,24

1 481 -467.62

112,52
0.600

0,00

0.00

46 171,19

197 150,91

2796 954,59

0,00
20315,00
0,00
0,00
76 947 49

1 490 952,24

1418780,70

Miltton Group

Dec 31, 2023 Dec 31, 2022

2 500,00 2 500,00

2 500,00 2 500,00

2'500,00 2 500,00

46 283,71

97 262,49

Dec 31, 2023

Parent company.
Dac 31, 2022

250000 2500,00

2 500,00 2500,00

2:500,00 2:560,00



Unresfricted equity

Unregistered shares

Unregistered shares, inv. unrestricted equity fund Jan 1

Unregistered shares, inv. unrestricted equity fund Dec 31

Invested unrestricted equity fund Jan1
Share issue

Registration of shares
invested unrestricted equity fund Dec.31

[nvested unrestricted equity fund Dec 31

Transiation differences . JJan 1
Change in fransiation differences
Translation differences Dec 31

Profit / loss fram previous periods Jan 1
Dividends

Purchase of own shares

Correction of previous years:

Profit/ loss from previous periods Dec 31
Net profit for the financial year

Retained sarnings Dec 31

Unrestricted equity, total

Total sharehoiders’ equity Deg 31

Distributable funds:

Invested unrestricted equity fund
Retained earnings

Total

LIABILITIES

Loans from financial institutions
Additional purchase price
Other liabilities.

Total

Short-term liabilities

Liabilities to Group companies
Accounts payable

Cther liabililies
Accrued.expenses

Total

Liabilities to associate companies
Other liabilities

FINANCIAL STATEMENTS

1.1.2023-31.12:2023

Miltton Group.

Dec 31, 2023

0,00

120 003,00

Parent company

Dec 31, 2023

0,00

Dec 31, 2022

420.003.00

0,00

5 604 061 ,47
10,00
36 ,UU

0,00

5 336 539,15
147 518,32
120 003,00

T

5 604 061,47

0.00

_0,00

0,60

5336 539,15
147 519,32
120:003,00

5604 061,47
5604 061,47

~60 382,38
-35343,56
-95935,95

1 999.876,53
-705 383,90
-168329,40

5 604 061,47
5 604 061,47

-129 243.59
68 651,20
-60 592,39

2 950 979,85
-1-481 327,19
0,00

1 126.153,23

1 469 852,66

530 223,87

5604 061,47

5 604 061,47

12 018-371,31
-705 393,80
0,00

5604 061,47

5604.061,47

13 072 511,89
-1481 327,19
0,00

40 044,00

11144 648,01
283 177,55

11631 228,70
387 142,61

648 796,86
615692238

6 159 422,38

7.543 345,61

Miltton Group

Dec 31, 2023

225.000,00
0,00
0.00

I . —_—

Dec 31, 2022

1 125:000,00
128 500,00

11 427 825,56
17'031 887,03

17 034 387,03

Dec 31, 2023

5604 061 47

11 144 648,01

283177,55

12 018 371,31

17 622 432,78

17 624 932,78

Dec 31, 2022

5604 061,47
11631 228,70
387 142,61

17 031 887,03

17 622432,78

Parent company

Dec 31, 2023

225.000,00
0,00
0,00

Dec.31, 2022

1 125 000,00
0,00
0,00

60 340,80

225 000,00

Dec 31, 2023

490,00

1313 840,80

Dec 31, 2022

0,00

225 000,00

10.976,96
2850 000,00

15272900

1125.000,00

Dec 31, 2022

40 668,52
1150317,78
60 196,00

490,00

1251 182,30

0,00



Liabilities to others

Advances received

Accounts payable

Other liabilities
Accrued expenses
Total

Total short-term liabilities

Specification of accrued expenses

Interest accruals

Tax accruals

Sales. accruals
‘Other accruals

Total aceruals

NOTES RELATING TO COMMITMENTS AND CONTINGENT LIABILITIES

Guarantees given by guarantee type

Loans from financial institutions
Mortgages given

Bank overdraft limits and guaranteés

Total bank overdraft limits granted

Utilised bank overdraft limits

Bank overdraft limit is secured by mortages, total 12,9 MEUR.

Other guarantees given on own behalf

Mortgages

Guarantees for rents

Other guarantees given on biehalf of the Group companies
Mortgages

Total

! _-e.asin_g commitments
Payables in 12 months
Payabies later

Total

Rental eommitments

Payables in 12 months

Payables later

Total

Miltton Group Oy, 2411148-5

FINANCIAL STATEMENTS

1.1.2023-31.12.2023

Miltton Group

Dec 31, 2043

1 102 236,86

321 498,97
1162 081,50
3477 266,44

Dec 31, 2022

1512814,30
1 743 880,71
3.333 695,83
3661 110,19

Parent company

Dec 31, 2023

900°000,00
0,00

256 604,10
42 650,02

Dec 31, 2022

1510 276,33
580 787,89
32 078,79
163 667,18

- 9410899,52

9411 389,52

Dec 31, 2023

2922 978.60
17 062,34
85 691,38
28 300,00

293 783,43

10 855 609,09

106565 609,09

2 898 063,50
10.176,64
273 434,02
10 800,00
468 636,03

3661 11 0,19

Miltton Group

Dec¢ 31, 2023
1125 000,00
11 340 000,00

Dec 31, 2023
5 750:612,83
202 236,86

1 132:335,98
353 553,66

12 8§25 888,64

Dec 31, 2023
450 612,83

Dec 31, 2022
2025 000,00
11 340 000,00

3749 567,52

Dec:31, 2022
1130057,18
353 553,66

12 823 610,84

Dec 31, 2022
449 567,52

450 612,83

Dec 31, 2023
50 256,24
4 651,29

443 567,52

Dec 31, 2022
98 924,54

833280

1 369 557.51

4 083 753,47

Dec 31, 2023

104 738,15
17 062,34
15 986,04

0,00
~ 32516,86

2 286 810,19

3537 992,49

Dec 31, 2022

88 337,69

10 176,64

0,00
65 152,85

170 303,39

163.667,18

Parent company

Dec 31, 2023

Dec 31, 2023
5:000 600,00
0,00

Dec 31, 2023

0,00
352 456,05

11692 456,05

Dec 31,2023

0,00

Dec 31, 2022
2:025 000:00
14 340 000,00

Dec 31, 2022
3 000 000,00
610 276,33

Dec 31, 2022
Q.00
352.456.05

11692:456,05

Dec 31, 2022
0,00

0.00

Dec 31,2023
8§ 332,80
- 0,00

0,00

Dec 31, 2022
40 644,30

8 332,80

54 907,52

Dec 31, 2'912'3
2263 484,13
5775677.83

De.:‘i“-31:.,: 2022
1917 882,33

5991 391,80

8 332,80

Dec 31, 2023

1478 687,16

5775 677.83

48.977,10

Dec 31, 2022
1597 704,48
5991 391,80

8039 161,96

7 254 364,99

7 589.096,28
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1.1.2023-31.12.2023

Derivative financial instruments

The interest rate risk relating to the parent company's interest-bearing loans is hedged by using interest rate derivatives.
In 2023 closing, the company had the following interest rate derivatives;

Hedged item:

‘Loan loan time Nov §,.2018 - Nov 5, 2024 4000 000,00 EUR

Hedging derivatives:

Interest rate-swap1: Nov 8, 2018 - Nov 5, 2024 480 000,00 EUR (nominal value)

The company receives 1 months' Euribor and pays a fixed interest rate
Fair value of the coniract on the baiance sheet date 9.092,00 EUR

Interest rate swap 2: Dec 5, 2018 - Nov: 5, 2024 160°000,00 EUR (nominal value)

Fair value of the contract on the balance sheet date 3101,00 EUR

The company receives 1 months" Euriborand pays a fixed interest rate

Hedge type: cash flow hedge

Cash flows from the interest rate swap are recorded to the income statement on the same periods than.the intérest expenses from the hedged loan.

Related parties: transactions, loans and other commitments

19

Notes relating to personnel Miltton Group Parent company

Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022  Jan 1-Dec 31, 2023 Jan 1-Dec 31, 2022

Average number of employees during the period 428 407 13 13
Total 429 407 13 13

Miltton Group Oy, 2411148-5
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e THE REPORT OF THE BOARD OF DIRECTORS

In Helsinki March 25, 2024

Jorma Ollila - | Fredrik Andersson
Chairman of the Board Member of the Board

“Caterina Fake - Mathias Jarnstrom _
Member of the Board Member of the Board, CEO

Member of the Board Member of the Board

Jan Vapaavuor
Member of the Board

A report on the audit performed has been issued today.

In Helsinki - 2023

PricewaterhouseCoopers Oy
Authorised Public Accountants

"Mikko Nieminen

Authorised Public Accountant

Miltton Group Oy, 24111485
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TILINPAATOS

1.1.2023-31.12.2023

TILINPAATOKSEN JA TOIMINTAKERTOMUKSEN ALLEKIRJOITUKSET

Helsingissa 25. paivana maaliskuuta 2024

| ﬂf#-ﬁ)pm h'nalu —
Jorma Ollila Fredrik Andersson
Mar 26, 2024 9:11 PM EET Mar 27, 2024 9:55 AM CET

Jorma Ollila Fredrik Andersson

Tl

Hallituksen puheenjohtaja Hallituksen jasen
M o— /
Mathias Jarnstrom
Mar 28,2024 2:33 PM EET
Caterina Fake. Mathias Jarnstrém '
Hallituksen jasen Hallituksen jasen, toimitusjohtaja
Juha Laaksonen Patula Salovaara
__Apr2,2024 126 PMEEST  Apr2,2024 3:28 PMEEST
Juha Laaksonen ' Paula Salovaara
Hallituksen jAsen Hallituksen jdsen
Jan Mapaavuort
Apr2, 2024 7:10 PM EEST
. Jan Vapaavuorl
Hallituksen jasen

TILINPAATOSMERKINTA

Suoritetusta tilintarkastuksesta on tan&an annettu kerfomus.

Helsingissa paivana kuuta 2024

PricewaterhouseCoopers Oy
Tilintarkastusyhteiso.

Mikko Nieminen
KHT
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Auditor’s Report (Translation of the

To the Annual General Meeting of Miltton Group Oy

Opini_onﬁ; S—
In our opinion, the financial statements give a true and fair view of the group's and the company's financial
performance and financial position in accordance with the laws and regulations governing the preparation of
financial statements in Finland and comply with statutory requirements.

What we have audited
We have audlted the ﬂnancaal statements of Mlltton Greup Oy (busmess |dent|ty code 241 ‘l 148 5) for the ﬂnanmal

.@_a__s_h_ ﬂow .s.tat:em:e_n_t a_n_.d_ n@t;es to _t_h_e f.l_n_anc_ial statementss as we;ll as the par‘ent company s balance Sheet_
income statement and notes to the financial statements.

Basis for Opinion

We conducted our audit in accordance with good auditing practice in Finland. Our responsibilities under good
auditing practice are further described in the Auditor’s Respon3|b|i|t|es for the Audit of Financial Statements

section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence
We are 'independeht 'of the parent company’ and of the group C.mpa’ni'es in accor dance with the eth‘ical

r;es:pens_lbmtues in a_cc@rdan_ce wath these re;q_wreme;n_ts

Responsibilities of the Board of Directors and the Managing Director for the Financial

Statements

The Board of Directors and the Managing Director are responsible for the preparation of financial statements that
give a true and fair view in accordance with the laws and regulations governing the preparation of financial
statements in Finland and comply with statutory requirements. The Board of Directors and the Managing Director

are also respans:ble for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors and the Managing Director are responsible for
assessing the parent company’s and the group's ability to continue as a going concern, disclosing, as applicable,
matters relating to going concern and using the going concern basis of accounting. The financial statements are
nrepared using the going concern basis of accounting unless there is an intention to liquidate the parent company
or the group or to cease operations, or there is no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives 'arrie_:tia obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’'s report that includes our

PricewaterhouseCoopers Oy, Authorised Public Accountants, P.O. Box 1015 (Itimerentori 2), FI-00101 HELSINKI
Phone +358 20 787 7000, W pwe. fi
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opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance W|th goad audltmg practlce W’I’|'|' always detect a materlal mlsstatement when |t exnsts M|sstatements

_reasanably be expec:ted t@ mﬂuence the economic decasnons of users taken on the bas:s of these fmancnal

statements.

As part of an audit in accordance with good auditing practice, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
parent. company’s or the group's internal control.

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

e« (Conclude on the appropriateness of the Board of Directors’ and the Managing Director’s use of the going
concern basis of accounting and based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the parent company’s or the group’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the parent company or the
group to cease to continue as a going concern.

® Eval'uatef the overall preseint'at'ion structure and content...of t’he financial statements includin‘g‘ t‘he'disclasures_

for the dare_ctl_on_. supe;rvlsuon and _pe_rform__ance of the g_rcsu_p a,u_dl_t__ We__ remain sele@;ly responsnbl;e fo_r our aud_lt
opinion,

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

Other Reporting Requnrements

.ther Informatlon

The Board of Directors and the Managing Director are responsible for the other information. The other
information comprises the report of the Board of Directors.
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doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. Our responsibility also includes
considering whether the report of the Board of Directors has been prepared in accordance with the applicable

laws and regulations.

In our opinion, the information in the report of the Board of Directors is consistent with the information in the
financial statements and the report of the Board of Directors has been prepared in accordance with the applicable
laws and regulations.

If, based on the work we have performed, we conclude that there is a material misstatement of the report of the
Board of Directors, we are required to report that fact. We have nothing to report in this regard.

Helsinki

PricewaterhouseCoopers Oy
Authorised Public Accountants

Mikko Nieminen
Authorised Public Accountant (KHT)
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