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Management's statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of AX VI
itm8 Holding ApS for the financial year 1 January - 31 December 2024.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the financial position at 31 December
2024 of the Company and of the results of the Company operations for 2024.

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

We recommend that the Annual Report be adopted at the Annual General Meeting.
Herning, 30 June 2025

Executive Board

Frank Stensballe Vium
CEO

Board of Directors

Christian Bamberger Bro Henrik Vestergaard Kastbjerg Frank Stensballe Vium
Chairman Vice chairman
Mark Johnston Dirk Leonidas Didascalou
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Independent Auditor's report

To the shareholder of AX VI itm8 Holding ApS
Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at
31 December 2024 and of the results of the Company s operations for the financial year 1 January - 31
December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of AX VI itm8 Holding ApS for the financial year 1 January - 31
December 2024, which comprise income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies ("the Financial Statements”).

Basis for Opinion

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

Statement on Management’s Review
Management is responsible for Management’s Review.

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

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

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

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the requirements of the Danish Financial Statements
Act. We did not identify any material misstatement in Management’s Review.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the Financial Statements unless Management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Independent Auditor's report

Auditor’s responsibilities for the audit of the Financial Statements

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

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

e Identify 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 higher than for one resulting 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 Company s internal control.

e 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 Management’s use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the 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
Company to cease to continue as a going concern.

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Independent Auditor's report

Hellerup, 30 June 2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR No 337712 31

Claus Lindholm Jacobsen
State Authorised Public Accountant
mne23328
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State Authorised Public Accountant
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Company information
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Financial Highlights

Seen over a 3-year period, the development of the Company is described by the following financial highlights:

Key figures

Profit/loss

Gross profit/loss

Profit/loss of primary operations

Profit/loss of financial income and expenses
Net profit/loss for the year

Balance sheet
Balance sheet total
Equity

Number of employees

Ratios

Return on assets
Solvency ratio
Return on equity

In connection with changes to accounting policies, the comparative figures for 2021/22 have not been

restated. See the description under accounting policies.

For accounting policies and an explanation of the calculation of key figures and ratios, please refer to the

section under accounting policies.

pwe

2024 2023 2021/22
TDKK TDKK TDKK
18 months
4,389 -3,782 -53,958
-10,417 -9,722 -54,364
-561,509 -510,710 20,243
-582,388 -532,821 -37,422
6,122,215 6,770,768 7,242,364
2,811,522 3,459,206 4,145,257
2 2 0
-0.2% -0.1% -0.8%
45.9% 51.1% 57.2%
-18.6% -14.0% -1.8%
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Management's review

Key activities
itm8 is the SMEs' One-Stop IT shop and digital compass in an increasingly complex world.

We provide an always-updated IT environment, operated and secured by IT specialists around the clock, who
not only support our customers' organization but also provide the best conditions for them to develop their
business with digital tools.

Through an international delivery organization with more than 1700 teammates in 4 countries, we deliver
Northern Europe's widest range of IT services, products, and consulting, specifically aimed at elevating and
managing the digital environments of SMEs.

Our goal is to be the best at delivering value-creating IT to small and medium-sized businesses and the best
workplace for IT professionals in the Nordics.

We want to be our customers' IT-mate.

Development in the year

The income statement of the Company for 2024 shows a loss of TDKK 582,388, and at 31 December 2024 the
balance sheet of the Company shows a positive equity of TDKK 2,811,522.

Targets and expectations for the year ahead
The Company expects for 2025 a profit/loss before financial income and expenses in line with 2024.

Operating risks
Risk management is essential to stay ahead of the rapidly changing market in which we operate. We therefore

work continuously to identify the most critical risks and actions to mitigate them. The Board of Directors
frequently reviews these risks and mitigating actions, using them as a basis for launching new initiatives.

Risk Mitigating actions

Ability to develop new and existing customers e Digital transformation initiatives

e Flexible delivery models (own data
centres, own cloud, and public cloud)

e  Marketing, monitoring and dedicated
client account models

e Competitive prices through business
excellence initiatives

e Robotic Process Automation (RPA) and
Artificial Intelligence (AI)

¢ Governance model to support
differentiated customer segments

Contractual and legal/compliance risks, e Contract management framework to
including General Data Protection Regulation improve and monitor obligations
(GDPR) e Data Protection Officer (DPO)
appointed
e Comprehensive GDPR training of
employees
e Broad and mandatory compliance
training
Attracting and retaining talent e Trainee, specialist and leadership

training programmes
e Possibility for certifications
e Systematic appraisal interviews
e Strategic collaboration with educational

institutions
e Employer Branding
Operation and delivery, including cyber security e Advanced and redundant data centre
setup

e Security roadmap
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Management's review

e Flexible delivery setup
e Project and delivery management
e Security and compliance team

Interest rate risks
The Group’s senior debt (in AX VI itm8 Holding ApS) and credit lines are based on floating interest rates. The
Group manages its financial risks through hedging instruments.

Currency risks
Exchange rate fluctuations related to the translation of primarily Swedish entities constitute a currency risk in
SEK. The Group does not hedge this type of currency risk.

The Group has senior debt in SEK related to the acquisition of Swedish subsidiaries. The Group does not
hedge this type of currency risk. Net cash flow in SEK however effectively hedged through structuring of debt.

Credit risks
The Group’s credit risks related to trade receivables are recognized and measured in the balance sheet.

Statement on corporate social responsibility, cf. Section 99 a of the Danish Financial
Statements Act

Business model

We are the leading digital transformation partner of Professional Services to the mid-market in Denmark and
Sweden and a Nordic champion in mission-critical Managed IT Services with mid-market-tailored E2E
offering. This through our growth ecosystem where new capabilities are productized and scaled across itm8’s
ecosystem with access to 5k+ clients. Our ecosystem is based on a strong and established platform, making it
extremely agile and scalable.

Environment

Policy

Environmental policy

As a service and IT company without production sites, the Group has a low environmental impact.
Even so, we recognise the environmental impact of businesses and therefore make a committed
effort to reduce our impact.

We are taking action to reduce our impact on the environment, for instance by consolidating data
centers and office locations, and implementing a comprehensive waste management system in our
offices and kitchens and by minimising our air, train and car travel activity. We strive to use
technology as often as possible — and when travel activity is unavoidable, we try to reduce our
impact through carpooling and shared hotel accommodation.

Climate change policy

We recognise the risks related to climate change and are committed to cutting our emissions. To
reduce the impact on the environment, we aim to consolidate and optimise our data centres. We
continuously focus on replacing and investing in new IT equipment with lower energy
consumption.

Risks Mitigating actions
Increased energy costs - Energy consumption — we continuously
measure our energy consumption at our
data centers to find ways of lowering
our usage
Key figures for 2024

In 2024 the annual CO2e calculations were conducted using the global standard GHG Protocol. In
itm8 the calculations were made on Scope 1 direct emissions and Scope 2 indirect emissions across
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Management's review

all relevant categories. The total Scope 1 and 2 emissions were location-based 1,600.29 tCO2e and
market-based 1,340.76 tCO2e.

Scope 1 emissions were 385.2 tCO2e, Scope 2 location-based emissions were 1,215.04 tCO2e, and
Scope 2 market-based emissions were 955.56 tCO2e.

Due to the improved and expanded data collection process in 2024,the figures from previous years
(2021-2023) are no longer directly comparable. The data coverage, granularity, and methodologies
differ significantly, and as such, comparisons would not be accurate. Therefore, 2024 has been set as
our new baseline year. Going forward, we will work to align with the Science Based Targets initiative
(SBTi) and develop a long-term decarbonisation strategy.

Data collection process

We use a climate tool and partnered up with the consultancy firm Nordic Sustainability to update our
GHG inventory. This has given us a better overview of CO2e emissions across our organization and
improved our way of structuring data.

The data collection process in 2024 involved a collaboration between our global and local
sustainability representatives, together with Nordic Sustainability. We worked with contact persons
from across the business and used the best available data. Where we had access to data such as kWh
or litres—like in our lease cars and office facilities—we used that. Where only activity data like
kilometers was available, as with distance driven, we used that instead.

Expectations for the future

The Group intends to develop ways of reducing CO2 emissions to decrease the overall carbon
footprint of the Group. While itm8 is currently covered by the Omnibus Directive and therefore
does not fall under the scope of CSRD for 2024 or 2025, we have deprioritised CSRD preparations
to focus on more pressing matters such as the development of a long-term decarbonisation strategy.

The Group will continue its work toward setting ambitious ESG targets and further improving the
quality and coverage of our sustainability data across all scopes.

Social and employee matters

Policy

Health and safety policy

Our occupational health and safety policy sets out our commitment to managing health and safety
in the workplace effectively. As all our employees are office-based, our key focus areas are
workstation ergonomics, eye strains (tired and dry eyes) and stress management.

All employees are required to perform a workplace assessment to help identify possible areas for
improvement. Our industrial injuries insurance provides comprehensive cover for all employees
and quick access to preventive health care if necessary — including but not limited to stress relief
and counselling.

Code of Conduct

Our Code of Conduct sets the standard for what we expect of all our employees. In addition to our
core values, the code describes the expectations we have of our employees’ ethics, communication
and behaviour.

Risks Mitigating actions

Not being able to attract and retain talent - Conducting monthly employee
engagement, surveys and feedback

- Coordinated onboarding of new
employees including on-site intro days
focusing on culture and networking

- Cultural commitments are embedded
into everyday work focusing on
collaboration and
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Management's review

empowermentLearning centre of
excellence established to focus more on
employee and leadership training

- Flexible work-scheme from home and
multiple office locations

- Employee pay and staff benefits
proposition

Non-compliance with our Code of Conduct - New joiner training in our Code of
Conduct
- Anonymous whistleblower scheme

Stress-related absence - Stress-related support
- Stress relief via employee health
insurance

Ergonomic conditions - Workplace assessment
- Equipment such as adjustable tables
and chairs

Low gender diversity - Focus area in the recruitment process
- Inclusion as a focus area

Key figures for 2024

Engagement scores beyond benchmark for the IT industry.

Expectations for the future

The coming year, we will focus on strengthening our leadership introducing a leadership
development program. Our leaders are important for employee engagement and development.
Unfolding the mental health and health agenda as well as diversity & inclusion.

Human rights

Policy

Human rights policy

It is our policy to conduct business in an honest and ethical manner. We take a zero tolerance
approach to any incidents of violation of human rights. We are committed to acting professionally,
fairly and with integrity with all employees, in all our business dealings and relationships. Diversity
and inclusion are fundamental principles in our culture and values. We are committed to
implementing and enforcing effective systems to counter violation of human rights. This
commitment is fully integrated into our Code of Conduct and forms the core of our ethical

framework.
Risks Mitigating actions

There is a risk of breach in the of code of - A whistleblowing system is available for

conduct in the supply chain and hence litigation employees and external stakeholders to

and loss of reputation resulting from non- make use of if they experience incidents

compliance. The company has incorporated a that do not comply with the terms of Code

simple, yet robust supply chain structure as part of Conduct.

of our activities. We consider the risk limited, as - We actively monitor our supply chain and

most of our suppliers are located in Denmark or aim to work with reputable suppliers who

Western Europe. are reliable and transparent to ensure that
no one acts in violation of human rights.

Key figures for 2024

The company is committed to the United Nations Universal Declaration of Human Rights. In 2024,
our monitoring work has not given rise to any comments, and we therefore believe that our
suppliers continue to comply with our policy.

Expectations for the future

In 2025, we will continue our efforts in monitoring our suppliers to make sure that they comply
with our human rights policy. We will continue to make sure that new employees will complete the
Code of Conduct training.
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Management's review

Anti-corruption and anti-bribery

Policy
Anti-bribery and anti-corruption policy
It is our policy to conduct business in an honest and ethical manner. We take a zero tolerance
approach to any incidents of bribery and corruption. We are committed to acting professionally,
fairly and with integrity in all our business dealings and relationships. We are committed to
implementing and enforcing effective systems to counter bribery and corruption. Our anti-
corruption and competition policy states what we expect of employees, including how to deal with
gifts, third parties and suppliers.

Risks Mitigating actions
Not thorough screening of external - Gifts and entertainment policy
vendors/partners. If we engage with non- - Anti-bribery and corruption training of
compliant vendors/partners there is a risk of employees
losing key/public customers or employees. - Anti-bribery clause included in vendor
contracts
Key figures for 2024

- 100% of new employees completed Code of Conduct training in 2024
- No instances of corruption were reported in 2024

Expectations for the future
In 2025, we will continue our efforts in monitoring our suppliers to make sure that they comply
with our anti-bribery and anti-corruption policy. We will continue to make sure that new employees
will complete the Code of Conduct training.

Statement on date ethics, cf. Section 99 d of the Danish Financial Statements Act

Background and purpose

The use of data is an integral part of the daily work of itm8 Group, and we strive to be fact-based and data-
driven in our decisions. The purpose is to establish itm8 Group's approach to good data ethics and the
principles that apply to how itm8 Group complies with applicable legislation for the area and processes data
ethically, correctly, and responsibly. The use of data always takes place in respect of our social responsibility
and in accordance with applicable law. This place demands on the way we register, maintain, process, and use
our data. The policy for data governance and data ethics applies to the entire itm8 Group.

Basic attitudes#
Itm8 Group's processing of data is based on the following basic beliefs;

. Using data for fact-based decisions is a prerequisite for delivering an attractive product to customers
and running an effective and credible business.

. The protection of our employees' personal data is an important and prioritized task and an important
task as an employer.

. Data is an asset in the governance of itm8 Group and we manage our data carefully according to its
confidentiality, integrity and availability.

. Good data ethics go beyond the regulation that applies to the area and we demonstrate social
responsibility in our processing and use of data.

. Security measures must correspond to the sensitivity of the data being processed.

. Itm8 Group does not sell any data to any third party or take advantage of it in any unjustified or
unintentional way.

The processing of datai
We comply with our basic beliefs by:
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Management's review

. Make demands for ourselves and each other to be fact-based in our arguments and decisions.

. Be accurate in our records of data.

. Be meticulous in our processing of data to achieve a high data quality and ensure the validity of data.

. Not collect more data than we need and do not keep it longer than necessary.

. Ensure decentral anchored business ownership of data where data is best known and comply with the
responsibilities that come with it as a local data owner.

. Prioritize our efforts — we have large amounts of data in itm8 Group, and we therefore focus on
improving the data quality of the data we use in our business decisions.

. Classify and prioritize data according to different levels of sensitivity and confidentiality — and ensure
that the subsequent processing of data reflects this.

. Process data in accordance with applicable compliance requirements — and ask if we are in doubt.

. Give high priority to the protection of personal data.

. Respect customers and employees' rights to their own data, and thus do not oppose disclosure and/or
deletion.

When choosing partners, we strive to ensure that our partners process data in the same way as we would
ourselves, and thus respect the same basic beliefs.

Principles of Good Data Ethics#
Itm8 Group's principles of data ethics are;

Title:

We do not use customers', employees’, or partners' data without the necessary legal basis.

Transparency and predictability:

When we collect data, we also commit to ensuring transparency about the subsequent use of data.

We process data in ways that are consistent with the intentions, expectations and understanding of the
transferring party. Thus, for example, personal data may not be processed for new purposes that are
incompatible with the purposes for which the personal data was originally collected, and data must not be
used in ways that have unjustified negative effects on the data owner. In connection to this, Itm8 Group
assesses whether the use of personal data can be justified objectively and that the processing is compatible
with what can be expected in a free and democratic society and in accordance with human rights and
applicable law, and our use of personal data must not discriminate against, for example, gender, race,
ethnicity or communities.

Confidentiality:

We protect personal data and protect it so that it does not end up in the wrong hands.

Proportionality:

We never collect data unless the purpose is clear, and we always collect only the necessary data according to
the purpose. We try to create as much value as possible from the data we collect.

Use of algorithms:

We are particularly aware of the ethical challenges that may arise from the use of machine learning and
algorithms, and thus strive to ensure that decisions about the use of these technologies are made in
conjunction with considerations regarding the remuneration of this policy.

pwe
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Management's review

Data security

Some of the companies in the itm8 Group are certified according to ISO/IEC27001:2022 and have ISAE 3402
Type II and ISAE 3000 Type II statements of assurance prepared. This helps to document that these
companies meet and comply with the requirements for data protection, information security and good IT
practice. For all companies in itm8 Group, processes have been initiated with the purpose of ensuring that the
companies work according to the standards etc. that form the basis of the said certifications and declarations.
Among other things, this is with the aim of preparing the entire itm8 Group for NIS2.

Corporate Governance

With the Danish private equity firm Axcel as the principal shareholder, the Group is subject to the guidelines
of the Active owners Denmark for responsible ownership and corporate governance. itm8 Group intends to
fully comply with all the guidelines where it is relevant.

Management’s focus on corporate governance is, among other things, based on the Danish Companies Act, the
Danish Financial Statements Act, the company’s articles of association, the company’s internal corporate
governance policy and good practice from comparable companies.

In addition, the management is continuously monitoring the development in the field of corporate governance
to ensure that the Group, internally as well as externally, is managed in a way that is in accordance with
applicable laws in order to protect the interests of all stakeholders.

Board of Directors

The Board of Directors of the itm8 Group ensures that the Executive Board complies with the objectives,
strategies and business processes decided by the Board of Directors. Moreover, the Board of Directors ensures
on an ongoing basis that the governance structure and control systems are appropriate and working well.

The Board of Directors of itm8 Group (AX VI itm8 Holding ApS) consists of five members. Christian
Bamberger Bro represents Axcel as principal shareholder, Mark Johnston represents Chr. Augustinus
Fabrikker as shareholder, and Henrik Kastbjerg representing the employee shareholders. The remaining two
board members are independent.

The Board of Directors has adopted the rules of procedure for the Board of Directors. In addition, the Board of
Directors uses committees for special tasks. Thus, an Audit Committee and a Chairmanship Committee have
been established.

The following board members are represented on the committees:
e  Christian Bamberger Bro
e Henrik Vestergaard Kastbjerg
e Frank Vium

The Board of Directors meet on a predetermined schedule of meetings at least four times a year. Usually there
is an annual strategy seminar in connection with an ordinary board meeting. Main purpose of the strategy
summit is to evaluate and further define the objectives and strategy of the Group.

The chairmanship committee meets with the management of the company on a monthly basis except for
months with Board meetings.

Formal audit committee meetings are held a minimum of one time per year in connection with approval of the
Annual Report and otherwise topics are discussed informally between the audit committee members outside
the ordinary committee meetings. The committee monitor and assess overall risk and compliance matters
based on input from external auditors among others.

itm8 Group’s Board of Directors and Executive Board hold other positions as described below:

Christian Bamberger Bro, Chairman

Elected: October 2022 by Axcel

Nationality: Danish

Board function: Chairman, non-executive, non-independent director
Profession: Partner, Axcel Management A/S
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Chairman of the Board of Directors in:
e AXYV Phase One Holding IIT ApS*
e AXVI Addpro Group AB
e AXVIINV7 Holding III ApS*
e emagine Holding ITI ApS*
e Loopia Holding III AB*
e SuperOffice Holding III AS*

Vice Chairman of the Board of Directors in:
e AXVIitm8 Holding ApS
e emagine Holding ApS*
e SuperOffice Group AS
e Bullwall Holding ApS*

Member of the Board of Directors in:
e AXVIINVS8 Holding III A/S*
e AXVIitm8 Holding III ApS*
e Axcel Management Holding ApS
e Loopia Aktiebolag
e Phase One Group ApS*

Executive Officer in:

e emagine Holding IT ApS*
AX VI itm8 Holding III ApS
FOCKS HOLDING ApS
itm8 Topco ApS
Axcel Management A/S

* and group related companies.

Henrik Vestergaard Kastbjerg, Vice Chairman

Elected: October 2022 by Axcel

Nationality: Danish

Board function: Vice Chairman, non-executive, non-independent director
Profession: Investor and professional board member

Chairman:
e Osbourne Holding ApS, passive investments

Vice Chairman of the Board of Directors in:
e AXVIitm8 Holding ApS*

Member of the Board of Directors in:
e AXVIitm8 Holding IT ApS*
Finance Facility VI ApS, real estate investments and development
Finance Facility IT ApS, real estate investments and development
Finance Facility III ApS, real estate investments and development
Finance Facility Administration ApS, real estate investments and development
Mojo Capitals IT A/S, real estate investments and development
Mojo Capitals I A/S, real estate investments and development
Mojo Capitals Management ApS, real estate investments and development
HSPL Invest IT ApS, real estate investments and development

Executive Officer in:
e AXVIitm8 Holding IT ApS
e PSH Holding 1 ApS, co-executive director, passive equity investment
e KASTBJERG INVEST ApS, executive director, passive holding company



Management's review

Kastbjerg Invest Daytona ApS, executive director, passive equity investment
64 Holding ApS, executive director, passive private investments

Kastbjerg Invest Venture I ApS, executive director, passive private investments
Kastbjerg Invest KD ApS, executive director, passive private investments
Marbella Ejendomme ApS, co-executive director, real estate investments
Impact Invest Herning ApS, co-executive director, passive equity investments
Kastbjerg Ejendomme IT ApS, executive director, real estate investments

* and group related companies.

Mark Johnston, Board member

Elected: April 2025 by Chr. Augustinus Fabrikker

Nationality: Denmark

Board function: Board member, non-executive, non-independent
Profession: Managing Director, Chr. Augustinus Fabrikker

Chairman of the Board of Directors in:
e Fritz Hansen A/S

Member of the Board of Directors in:
e Abacus Medicine A/S
e Veo Technologies ApS
e Foreningen for Aktiv Langsigtet Kapital
e AXVIitm8 Holding ApS*

*and group related companies

Dirk Leonidas Didascalou, Board member

Elected: August 2024 by Axcel

Nationality: German

Board function: Board member, non-executive, independent
Profession: Head of Foundational Technologies, Siemens AG

Member of the Board of Directors in:
e AXVIitm8 Holding ApS*

Executive:
e Kolpos GmbH

*and group releated companies

Frank Vium, CEO

Elected: October 2022 by Axcel

Nationality: Danish

Board function: Board member, executive, independent director
Profession: Interim CEO at itm8 and professional board member

Chairman of the Board of Directors in:
e AddPro DK Holding IT ApS
e itm8 | AddPro Denmark A/S
e itm8 | Miracle 42 A/S
e MediaGeneration A/S
e Bullwall Holding ApS*

Member of the Board of Directors in:
e itm8 TopCo ApS*
¢ Enabled Robotics ApS
e UbiqiSense ApS
e AXVIitm8 Holding ApS*



Management's review

Executive Officer in:
e AXVIitm8 Holding ApS*
¢ Sofienlund ApS

*and group related companies

Financial reporting and control environment

The Board of Directors and Executive Board set out general requirements for business processes and internal
controls. A number of policies are defined by the Executive Board and approved by the Board of Directors. The
overall operational responsibility for risk management and internal controls relating to financial reporting
rests with the Executive Board. The Audit Committee appointed by the Board of Directors assesses at regular
intervals itm8 Group’s overall organisational structure and organisation and the staffing of the functions that
are important to internal controls and risk management.

In collaboration with the local management of the individual subsidiaries, the Executive Board of itm8 Group
assesses whether the Group has an appropriate and effective control environment. The Executive Board
reports regularly to the Board of Directors on the development of the Group’s operations, the financial
performance and risk position.

The Group’s central finance function is responsible for risk management and internal controls relating to
financial reporting. The Group finance function prepares Group accounting policies and instructions and
ensures that the Group has permanent procedures in place for the preparation of financial statements,
including an assessment of new accounting regulation and the presentation of the financial reporting to the
Group’s stakeholders.

The Board of Directors and Executive Board receive monthly reports with detailed financial follow-up. In
addition, the Board of Directors on a bi-monthly status receive an update on significant operational,
organizational and other significant matters of which not necessarily all represents a tangible value. In this bi-
monthly reporting, development of existing projects (customer-faced as well as internal projects) are also
reported on in this bi-monthly reporting, noting, that customer projects and matters exceeding pre-defined
thresholds set out in the Rules of Procedure, noting, however, that the Board of Directors are involved closely
in matters exceeding same thresholds.

The Annual Report of AX VI itm8 Holding ApS will be available at https://itm8.com/about-itm8.

Shareholders and capital structure

AX VI itm8 Holding III ApS, Herning, Denmark, owns 84.04% of:
e AXVIitm8 Holding IT ApS, Herning, Denmark, which owns 100% of:
e AXVIitm8 Holding I ApS, Herning, Denmark, which owns 100% of:
e AXVIitm8 Holding ApS, Herning, Denmark.

AX VI itm8 Holding III ApS is ultimately owned by the Danish private equity fund (Axcel VI) with 56.6% of
the share capital, and the rest of the share capital is owned by Chr. Augustinus Fabrikker Aktieselskab, Ares
investing intities, and Dansk Vakstkapital IT K/S. The share capital of AX VI itm8 Holding III ApS consists of
four share classes.

Certain members of the Board of Directors and key employees have invested in AX VI itm8 Holding II ApS.
Loan capital is provided to AX VI itm8 Holding II ApS and AX VI itm8 Holding ApS by Ares and Nykredit.

The current capital structure is deemed appropriate in relation to the need for financial flexibility in the
Group.
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Income statement 1 January - 31 December

Note 2024 2023

TDKK TDKK
Gross profit/loss 4,389 -3,782
Staff expenses 1 -14,806 -5,940
Profit/loss before financial income and expenses -10,417 -9,722
Income from investments in subsidiaries -592,564 -565,854
Financial income 2 428,059 431,319
Financial expenses -397,004 -376,175
Profit/loss before tax -571,926 -520,432
Tax on profit/loss for the year 3 -10,462 -12,389
Net profit/loss for the year 4 -582,388 -532,821

pwe
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Balance sheet 31 December

Assets

Investments in subsidiaries
Receivables from group enterprises
Fixed asset investments

Fixed assets

Receivables from group enterprises
Other receivables
Receivables

Cash at bank and in hand

Current assets

Assets

pwe

Note 2024 2023
TDKK TDKK

5 2,373,594 2,800,026

3,581,544 3,810,123

5,955,138 6,610,149

5,955,138 6,610,149

158,079 106,441

4,144 3,266

162,223 109,707

4,854 50,912

167,077 160,619

6,122,215 6,770,768
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Balance sheet 31 December

Liabilities and equity

Note 2024 2023

TDKK TDKK

Share capital 4,160 4,160
Retained earnings 2,807,362 3,455,046
Equity 2,811,522 3,459,206
Credit institutions 3,283,824 3,201,917
Long-term debt 6 3,283,824 3,201,917
Payables to group enterprises 15,583 2,640
Corporation tax 10,568 15,690
Other payables 718 91,315
Short-term debt 26,869 109,645
Debt 3,310,693 3,311,562
Liabilities and equity 6,122,215 6,770,768
Contingent assets, liabilities and other financial obligations 7
Related parties 8
Subsequent events 9
Accounting Policies 10

pwe
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Statement of changes in equity

Equity at 1 January
Net effect from change of accounting policy
Adjusted equity at 1 January

Exchange adjustments
Contribution from group
Other equity movements
Net profit/loss for the year
Equity at 31 December

pwe

Retained
Share capital earnings Total
TDKK TDKK TDKK
4,160 4,243,130 4,247,290
0 -788,084 -788,084
4,160 3,455,046 3,459,206
0 -69,196 -69,196
0 5,463 5,463
0 -1,563 -1,563
0 -582,388 -582,388
4,160 2,807,362 2,811,522
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Notes to the Financial Statements

1. Staff expenses

Wages and salaries
Pensions
Other social security expenses

Including remuneration to the Executive Board and Board of
Directors:

Executive board
Board of directors

Including remuneration to the Executive Board and Board of Directors

Average number of employees

Remuneration to the Executive Board and Board of Directors in 2023 has not been disclosed as the

Company was not obligated to do so.

2. Financial income

Interest from group enterprises
Other financial income
Exchange gains

3. Income tax expense

Current tax for the year
Adjustment of tax concerning previous years

pwe

2024 2023
TDKK TDKK
14,015 5,263
772 671
19 6
14,806 5,940
626
702
1,328
0
2 2
2024 2023
TDKK TDKK
420,223 428,801
5,379 256
2,457 2,262
428,059 431,319
2024 2023
TDKK TDKK
10,568 12,389
-106 0
10,462 12,389
21



Notes to the Financial Statements

4. Profit allocation

Retained earnings

pwe

2024 2023
TDKK TDKK

-582,388 -532,821
-582,388 -532,821
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Notes to the Financial Statements

2024 2023
TDKK TDKK
Investments in subsidiaries
Cost at 1 January 3,588,110 3,191,697
Additions for the year 236,891 396,413
Cost at 31 December 3,825,001 3,588,110
Value adjustments at 1 January -788,084 -227,744
Exchange adjustment -69,196 5,993
Net profit/loss for the year -592,564 -565,854
Other equity movements, net -1,563 -479
Value adjustments at 31 December -1,451,407 -788,084
Carrying amount at 31 December 2,373,594 2,800,026
Investments in subsidiaries are specified as follows:
Place of
registered
Name office Share capital Ownership
Kona ManCo 1 ApS Herning TDKK 442 100%
itm8 TopCo ApS Herning TDKK 132 100%
itm8 Holding A/S Herning TDKK 3,318 100%
itm8 | Emineo AB Stockholm, TSEK 100 100%
Sweden
itm8 A/S Herning TDKK 1,500 100%
itm8 S.R.O Prague, Czech TCZK 0 100%
Republic
itm8 Philippines Inc. Philippines TPHP 1,000 100%
itm8 | JDM A/S Odense TDKK 1,584 100%
itm8 | Miracle 42 A/S Ballerup TDKK 501 100%
AddPro DK Holding IT ApS Herning TDKK 13,140 100%
itm8 | AddPro Danmark A/S Herning TDKK 667 100%
Branche IT ApS Vejle TDKK 100 50%
AX VI AddPro Group AB Malmo, TSEK 60 100%
Sweden
itm8 Sverige AB Malmo, TSEK 50 100%
Sweden
AddPro As A Service AB Malmo, TSEK 50 70%
Sweden
itm8 Germany Holding GmbH Munich, TEUR 25 100%
Germany
itm8 | Sotea AB Upplands TSEK 600 100%
Visby,
Sweden

pwe
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Notes to the Financial Statements

Place of
registered
Name office Share capital Ownership

2024 2023
TDKK TDKK

6. Long-term debt
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

The debt falls due for payment as specified below:

Credit institutions

After 5 years 0 0
Between 1 and 5 years 3,283,824 3,201,917
Long-term part 3,283,824 3,201,917
Within 1 year 0 0
3,283,824 3,201,917
2024 2023
TDKK TDKK

7. Contingent assets, liabilities and other financial
obligations

Charges and security
The following assets have been placed as security with third party
Investments in subsidiaries 2,373,594 2,800,026

Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the
Group. AX VI itm8 Holding IIT ApS is the management company of the joint taxation purposes.
Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of
corporation taxes and withholding taxes may increase the Company's liability.
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Notes to the Financial Statements

8. Related parties and disclosure of consolidated financial statements

Basis
Controlling interest
AX VI itm8 Holding I ApS Parent Company
Transactions

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c¢)(6) of the Danish Financial Statements Act.

Consolidated Financial Statements

The Company is included in the Group Annual Report of the Parent Company of the largest and
smallest group:

Name Place of registered office
AX VI itm8 Holding III ApS Herning
AX VI itm8 Holding I ApS Herning

9. Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance
sheet date.

pwe
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Notes to the Financial Statements

10. Accounting policies

The Annual Report of AX VI itm8 Holding ApS for 2024 has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to large enterprises of reporting class C.

The Financial Statements for 2024 are presented in TDKK.
Changes in accounting policies

The Company has changed accounting policies for measuring its investments in subsidiaries at cost to the
equity method. Measured according to the equity method the result of 2024 is decreased with TDKK 592,564
(2023: TDKK 565,854) compared to the cost principle. The effects on the fixed assets, total balance sheet and
equity amount to TDKK 1,451,407 (2023: TDKK 788,084). The actual and comparative figures have been
adjusted accordingly. The cash flows of the company are not affected by the change.

During the financial year, the company changed its accounting policies from reporting class B to large
enterprises of reporting class C. This has not resulted in any changes to measurement criteria, but only
additional disclosure requirements.

Consolidated financial statements

With reference to section 112 of the Danish Financial Statements Act and to the consolidated financial
statements for 2024 of AX VI itm8 Holding I ApS, the Company has not prepared consolidated financial
statements.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act and to the cash flow statement
included in the consolidated financial statements of AX VI itm8 Holding I ApS, the Company has not
prepared a cash flow statement.

Recognition and measurement

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

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to
the asset will flow to the Company, and the value of the asset can be measured reliably.

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

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

Business combinations
Business acquisitions carried through on or after 1 July 2018

Acquisitions of subsidiaries are accounted for using the purchase method under which the identifiable assets
and liabilities of the entity acquired are measured at fair value at the time of acquisition.

The time of acquisition is the time when the Group obtains control of the entity acquired.

The cost of the entity acquired is the fair value of the consideration agreed, including consideration
contingent on future events. Transaction costs directly attributable to the acquisition of subsidiaries are
recognised in the income statement as incurred.

-
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Notes to the Financial Statements

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

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

Where cost includes contingent consideration, this is measured at fair value at the time of acquisition.
Contingent consideration is subsequently measured at fair value. Any value adjustments are recognised in the
income statement.

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

Translation policies
Danish kroner is used as the presentation currency. All other currencies are regarded as foreign currencies.

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment
are recognised in financial income and expenses in the income statement. Where foreign exchange
transactions are considered hedging of future cash flows, the value adjustments are recognised directly in
equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the
balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between the
exchange rates at the balance sheet date and the transaction date rates are recognised in financial income and
expenses in the income statement; however, see the section on hedge accounting.

Income statements of foreign subsidiaries and associates that are separate legal entities are translated at
transaction date rates or approximated average exchange rates. Balance sheet items are translated at the
exchange rates at the balance sheet date. Exchange adjustments arising on the translation of the opening
equity and exchange adjustments arising from the translation of the income statements at the exchange rates
at the balance sheet date are recognised directly in equity.

Income statements of enterprises that are integrated entities are translated at transaction date rates or
approximated average exchange rates; however, items derived from non-monetary balance sheet items are
translated at the transaction date rates of the underlying assets or liabilities. Monetary balance sheet items
are translated at the exchange rates at the balance sheet date, whereas non-monetary items are translated at
transaction date rates. Exchange adjustments arising on the translation are recognised in financial income
and expenses in the income statement.

Income statement

Revenue

Services are recognised at the rate of completion of the service to which the contract relates by using the
percentage-of-completion method, which means that revenue equals the selling price of the service
completed for the year. This method is applied when total revenues and expenses in respect of the service and
the stage of completion at the balance sheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Company. The stage of completion is determined on
the basis of the ratio between the expenses incurred and the total expected expenses of the service.

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

-
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Notes to the Financial Statements

Other external expenses
Other external expenses comprise expenses of administrative nature.
Gross profit/loss

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

Staff expenses

Staff costs include wages and salaries including compensated absence and pensions as well as other social
security contributions etc. made to the entity's employees.

Income from investments in subsidiaries

The item “Income from investments in subsidiaries” in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses comprise interest, financial expenses in respect of finance leases, realised and
unrealised exchange adjustments, price adjustment of securities, amortisation of mortgage loans as well as
extra payments and repayment under the on-account taxation scheme.

Tax on profit/loss for the year

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

Any changes in deferred tax due to changes to tax rates are recognised in the income statement.

The Company is jointly taxed with Danish group enterprises. The tax effect of the joint taxation is allocated to
Danish enterprises in proportion to their taxable incomes.

Balance sheet
Investments in subsidiaries
Investments in subsidiaries are recognised and measured under the equity method.

The item “Investments in subsidiaries” in the balance sheet include the proportionate ownership share of the
net asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at the time
of acquisition with deduction or addition of unrealised intercompany profits or losses and with addition of
the remaining value of any increases in value and goodwill calculated at the time of acquisition of the
enterprises.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to “Reserve
for net revaluation under the equity method“ under equity. The reserve is reduced by dividend distributed to
the Parent Company and adjusted for other equity movements in the subsidiaries.

Subsidiaries with a negative net asset value are recognised at DKK 0. Any legal or constructive obligation of
the Parent Company to cover the negative balance of the enterprise is recognised in provisions.

Receivables

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

-
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Notes to the Financial Statements

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all temporary differences between the carrying amount and the tax
base of assets and liabilities. However, deferred tax is not recognised in respect of temporary differences
concerning goodwill not deductible for tax purposes and other items - apart from business acquisitions -
where temporary differences have arisen at the time of acquisition without affecting the profit for the year or
the taxable income.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. In cases where the
computation of the tax base may be made according to alternative tax rules, deferred tax is measured on the
basis of the intended use of the asset and settlement of the liability, respectively.

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

Deferred tax assets and liabilities are offset within the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognised in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year adjusted for tax on taxable incomes for prior years. Tax
receivables and liabilities are offset if there is a legally enforceable right of set-off and an intention to settle on
a net basis or simultaneously.

Financial liabilities

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the loans are measured at amortised cost; the difference
between the proceeds and the nominal value is recognised as an interest expense in the income statement
over the loan period.

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

Financial Highlights

Explanation of financial ratios

Return on assets Profit/loss of primary operations x 100 / Total assets at year end
Solvency ratio Equity at year end x 100 / Total assets at year end
Return on equity Net profit for the year x 100 / Average equity
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