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INNOVATION HOLDCO LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their strategic report on the group for the year ended 31 December 2022.
Review of the business
Innovation Holdco Limited own 80.4% (2021: 80.7%) of Sanolium Group Holding AB.

Sanolium Group Holding AB own 100% of the Cambio Group, a product and service group in the area
of E-health. Cambio is one of the largest providers of medical records systems in the Nordic region with
users at hospitals, health centres and specialist units. The vision consists of comprehensive IT support
for the entire health care system and the group's products being sold mainly under the Cosmic brand.

There are also related business segments in the group. Cambio Viva provides IT support for
municipalities’ documentation regarding work processes and work flows in care and health care and
medical treatment. Cambio CDS provides computerised support for clinical decisions that combines
patient-specific data with regulations based on medical evidence to capture risk factors and provide the
best possible care for the patient.

The Cambio Group’s business model is mainly based on the sale of licences, maintenance and product-
related consultancy services.

In order to deliver the highest possible customer value, a new organizational structure was introduced
on 1 April 2022. A new product division was added, smaller business areas were consolidated in an
incubator division and a rationalization of the technology division was carried out. The reorganization
aims for a higher degree of scalability, transparency and efficiency.

The major ongoing implementation project regarding the so-called Sussa procurement has continued
and intensified in 2022. The Group received this procurement at the end of 2018 when nine regions in
collaboration procured a new care support. The project, one of the largest ongoing in Europe, requires
both the development of new functionality and the adaptation of eX|st|ng ones. In December, the first
region approved the delivered technical functionality. o

Major contracts in related business areas (incubators) received in 2022 were the sale of Cambio Viva
to Umea Municipality and Cambio MittVaccin to the Vastra Gétaland Region.

On 30 November 2022, the Group acquired Frisq AB, which is considered to constitute a strategic
addition to the Group's product portfolio

Future Developments
The Sanolium group, with its ownership of Cambio, is in a strong position in the E-health market. The
growth potential is considered to be extremely good both in Sweden and internationally.

Section 172 (1) Statement
The directors have acted in a way they consider, in good faith, promotes the success of the group for
the benefit of its members as a whole, and in doing so have given regard to (amongst other matters):

Business Relationships .
The group, Cambio, continually develops strategies to maintain and grow our client base and further
improve relationships with our suppliers.

With respect to suppliers the group’s policy for the payment of suppliers is to agree to terms of payment
in advance in line with normal trade practices and, provided a supplier performs in accordance with the
agreement, to abide by such terms.
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- INNOVATION HOLDCO LIMITED

GROUP‘S.TRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Our People

The group is committed to being a responsible business. Our behaviour is aligned with the expectations
of our people, customers, shareholders, communities, and society as a whole. People are at the heart
of delivering quality services both internally and externally. For our business to continue to succeed we
continually manage our people’s performance and develop and bring through talent while ensuring we
operate as efficiently as possible.

Community, Charity and Environment

The group has a strong commitment to the communities where we are located, to collaborate in the
development of the territories close to all the group companies. In this respect, we strive to maintain a
good long-term relationship with the people of each territory, and to be respectful of their rights, culture,
and traditions.

In 2015, the 2030 universal agenda was adopted for how countries should work for sustainable
development in the next decade. The group is committed to complying with regulations related in the
regions or countries in which we operate.

Culture and Values

The group endeavours to maintain the highest levels of confidentiality and good business ethics at all
times. We employ fair and honest methodologies and ensure that our staff are aware of and comply
with all relevant legislation, statutory codes and internal quality systems.

Shareholders

The management is committed and openly engaged with our shareholders. The shareholders and their
representatives are actively engaged in understanding our strategy, culture, people and the
performance of our shared objectives for the short, medium and longer terms.

Principal risk and uncertainties

The group's operations expose it to a number of financial risks such as currency risk, interest risk, credit
risk, cash flow risk and liquidity risk. The group endeavours to minimise potential adverse effects on the -
group's financial results.

The aim of the group’s finance operations is to:

e ensure that the group is able to meet its payment obligations;
e manage financial risks;

e ensure access to finance as hecessary; and

e optimise the group's net financial income.

The Board of Directors is ultimately responsible for the exposure, management and monitoring of the
group's risks. The frameworks for financial risk management are established by the Board of Directors -
and are revised annually. The Board of Directors has delegated responsibility for day-to-day risk -
management to the CEO, who has in turn delegated it to the CFO. The Board of Directors is able to
decide on temporary deviations from the established frameworks.
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INNOVATION HOLDCO LIMITED

GROUP STRATEGIC REPORT (CONTINUEb) ]
FOR THE YEAR ENDED 31 DECEMBER 2022

Financial risk management policies

Currency risk

The group operates internationally and therefore is exposed to currency risks arising from various
currency exposures. Currency risk arises from future transactions, in particular payment outflows, and
assets and liabilities recognised in a currency other than the company's functional currency, known as
transaction exposure. The group's exposure to currency risk consists primarily of the fact that
transactions between subsidiaries take place in other currencies. The group does not use derivative
instruments at present.

Credit risk

Credit risk applies to financial instruments such as trade receivables. Policies and procedures exist to
ensure the management of trade receivables minimises as far as is reasonably practicable the group’s
exposure to credit risk.

Liquidity risk
The group monitors cash flow as part of its day-to-day control procedures.

Cashflow risk
The group’s policy is to ensure that it always has sufficient cash to allow it to meet its liabilities when
they become due. The risk is mitigated through budgeting and forecasts and a reguiar review of cash
requirements.

Key performance indicators

Gross margin is the main key financial performance indicator of the business. Gross margin was 92.4%
(2021: 91.5%) which was in line with budgeted expectations.

Environment

Innovation Holdco Limited recognises the importance of its environmental responsibilities, monitors its
impact on the environment, and designs and implements policies to mitigate any adverse impact that
might be caused by its activities.

This report was approved by the board and signed on its behalf by:

DocuSigned by:
@WW Dasis

0261B00A483B457...

A J Davis
Director

Date: 22 September 2023
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INNOVATION HOLDCO LIMITED

‘ DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

The directors present their report and the audited financial statements for the year ended 31 December
2022.

These results, together with the comparative results and information, have been determined and
presented under IFRS as adopted by the United Kingdom.

Strategic report note

The review of the business, principal risks and uncertainties, financial risk management policies, future
developments and key performance indications are not shown in the directors’ report as they are shown
in the strategic report in accordance with S414C (11) of the Companies Act 2006.

Principal activity
The group’s principal activity is to produce and service E-health software.
Results and dividends

The consolidated profit for the year after taxation amounted to SEK 8,467,000 (2021: profit of SEK
12,944,000).

Dividends declared during the year totalled SEK Nil (2021: SEK Nil). The directors do not recommend
the payment of a final dividend (2021: SEK Nil).

Directors

The directors of the company during the year and to the date of approval of these financial statements
were:

R W Bostock (resigned 31 March 2023) .
J Heilmann (resngned 31 March 2023)

A J Davis (appointed 30 March 2023)
M Figgener (appointed 30 March 2023)

Anti Slavery Act 2015

The products and services delivered by the group are sourced from a broad range of both local and
national suppliers. These supplier relationships are sourced and managed by the dedicated internal
operational and management team of the group.

The group have defined policies on legislation, child labour, conditions of étnployment, wages and
benefits, health and safety and the environment. These policies have recently been updated to include
our policy on anti-slavery and zero tolerance of human trafficking.

The group undertake all reasonable and practical steps to ensure that standards are being implemented
throughout Innovation’s own operational and administrative business, along with that of our suppliers,
in addition to local legislation and regulation compliance. Any instances of non-compliance will be
assessed on a case by case basis with appropriate remedial action where required.

The group will only trade with those who fully comply with this policy or are taking verifiable steps towards
~ full compliance. The statement is approved and will be reviewed on a timely basis by the full Board of
"~ Directors pursuant to section 54(1) of the modern Slavery Act.

Going concern

After making enquiries into future trading forecasts and cash requirements the directors have formed a
judgement at the time of approving the financial statements that there is a reasonable expectation that
the group has adequate resources to meet all obligations and continue in operational existence for the

. foreseeable future. For. these reasons, the directors continue to adopt the going concern basis in
preparing the directors report and financial statements
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INNOVATION HOLDCO LIMITED

DIRECTQRS’ REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2022

Directors' responsibilities

The directors are responsible for preparing the strategic report, the directors' report and the consolidated
financial statements in accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with applicable law and
International Accounting Standards (ISAs) as adopted by the United Kingdom (UK) and have elected to
prepare the parent company financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standard and applicable laws including FRS
101 Reduced Disclosure Framework). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the
-company and the group and of the profit or loss of the group for that period.

In preparing these financial statements, the directors are required to:

select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

+ state whether applicable UK Accounting Standards for the company accounts and ISA’s for the
group accounts have been followed, subject to any material departures disclosed and explained
in the financial statements; and

e prepare the financial statements on the going concern basis unless it is inappropriate to

' presume that the company and the group will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the company's transactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the company and the group
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Employee involvement

Employees are involved on a regular basis in discussions related to their specific interests and staff are
encouraged to take an active interest in all aspects of the group’s performance. The group seeks to train
and develop all staff to continually improve product knowledge and customer service.

Disabled employees

The group is committed to a policy of recruitment and promotion on the basis of aptitude and ability
without discrimination of any kind. Particular attention is given to the training and promoting of disable
employees to ensure that their career development is not unfairly restricted by their disability, or
perceptions of it. '

The group’s HR procedure makes it clear that full and fair consideration must be given to applications
made by and the promotion of disabled persons. Where an employee becomes disabled whilst employed
by the group, the HR procedure also requires that reasonable effort is made to ensure they have the

' opportunity for continued employment within the group. Retraining of employees who become disabled
whilst employed by the group is offered where appropriate. -

Future developments

Information on likely future development in the business have been included in the Strategic Report on
page 1.
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INNOVATION HOLDCO LIMITED

. DIRECTORS’ REPORT (CONTINUED)
‘FOR THE YEAR ENDED 31 DECEMBER 2022

Research and development

The group invests in research and development activities appropriate to the size and nature of its
operations with the aim of supporting the future development of the group.

Post balance sheet events

In March 2023, the Group received a new contract with Region Stockholm. The region acquires the
Cosmic Birth system with the aim of streamlining maternal health care and offering quality care in this
area.

During the first quarter of 2023, the Group received acceptance approvals from other Sussa customers
regarding delivered technical functionality in ongoing implementation projects. Please see Review of the
Business on page 1 for further details on Sussa.

Streamlined Energy Carbon Reporting (SECR)

The group is considered a low energy user given that the UK carbon usage is below the de minimis
threshold of 40,000 KwH and as such, is exempt from reporting under the SECR regulations. -

Directors’ indemnities

The group has granted the directors with qualifying third-party indemnity provisions within the meaning
given to the term by sections 234 and 235 of the Companies Act 2006. This is in respect of liabilities to
which they may become liable in their capacity as director of the company and of any company within
the group. Such indemnities were in force throughout the financial year and will remain in force.

Disclosure of information to auditor

Each of the persons who are directors at.the time when this directors' report is approved has confirmed
that:

e so far as the director is aware, there is no relevant audit information of which the company's
auditor is unaware; and

+ the director has taken all the steps that ought to have been taken as a director in order to be
aware of any relevant audit information and to establish that the company's auditor is aware of
that information. ' '

This report was approved by the board and signed on its behalf by:

DocuSigned by:

0261B00A4E8B45T...

A J Davis

Director

Date:'. 22 september 2023
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. INNOVATION HOLDCO LIMITED
INDEPENb_ENT AUDITOR’S REPOR1" TO THE MEMBERS OF INNOVATION HOLDCO LIMITED
Opinion

We have audited the financia! statements of Innovation Holdco Limited (“the parent company”) and its
subsidiaries (“the group’) for the year ended 31 December 2022, which comprise the Consolidated
Statement of Comprehensive Income, the Consolidated and Company Statements of Financial Position,
the Consolidated and Company Statements of Changes in Equity, the Consolidated Statement of Cash
Flows, the Consolidated Statement of Net Debt and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and UK adopted international accounting standards. The financial reporting framework
that has been applied in the preparation of the parent company financial statements is applicable law
and United Kingdom Accounting Standards, including Financial Reporting Standard 101 Reduced
Disclosure Framework (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the group’s and of the parent company’s affairs as at 31
December 2022 and of the group’s profit for the year then ended;

. the group financial statements have been properly prepared in accordance with UK adopted
international accounting standards;

. the parent Company financial statements have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice; and

. have been prepared in accordance with the requirements of the Companies Act 20086.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
group and the parent company in accordance with the ethical requirements that are relevant to our audit .
of the financial statements in the United Kingdom, including the FRC's Ethical Standard, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern

We draw attention to note 1.4 in the financial statements, which indicates that bond loans of SEK

798,878,000 mature during September 2024, and aiternative finance has not yet been secured. As
stated in note 1.4 these events or conditions, indicate that a material uncertainty exists that may cast
significant doubt on the company’s ability to continue as a going concern. Our opinion is not modified in
respect of this matter.

In auditing the financia! statements, we have concluded that the director's use of the going concern
basis of accounting in the preparation of the financial statements is appropriate. Our responsibilities and
the responsibilities of the directors with respect to going concern are described in the relevant sections
of this report. '
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INNOVATION HOLDCO LIMITED

INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF INNOVATION HOLDCO LIMITED 4
(CONTINUED)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the annual report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
Our responsibility is to read the other information and, in 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. If we identify such material inconsistencies or
apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. if, based
on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the strategic report and the directors’ report for the financial year for
which the financial statements are prepared is consistent with the financial statements; and

. the strategic report and the directors’ report have been prepared in accordance with applicable
legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and its environment
obtained in the course of the audit, we have not identified material misstatements in the strategic report

and directors’ report.

We have .nbthi'ng* to'report in respect of the following matters in relation to which the Companies -Act
2006 requires us to report to you if, in our opinion:

. adequate accounting records have not been kept by the parent company, or returns adequate for
our audit have not been received from branches not visited by us; or

. the parent company financial statements are not in agreement with the accounting records and
returns; or

. - certain disclosures of directors’ remuneration specified by law are not made; or

o we have not received all the information and explanations we reb]uire for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement on page 5, the directors are
.responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error. i

In preparing the financial statements, the directors are responsible for assessing the group’s and parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to liquidate
the group or the parent company or to cease operations or have no realistic alternative but to do so.
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INNOVATION HOLDCO LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF INNOVATION HOLDCO LIMITED
(CONTINUED)

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 (UK) 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect
of irregularities, including fraud. The extent to which our procedures are capable of detecting
irregularities, including fraud is detailed below:

Our assessment focused on key laws and regulations the company has to comply with and areas of the
financial statements we assessed as being more susceptible to misstatement. These key laws and
regulations included but were not limited to compliance with the Companies Act 2006, International
Accounting Standards (ISAs) as adopted by the United Kingdom in respect of the consolidated financial
statements, United Kingdom Generally Accounting Practice (UK GAAP) in respect of the parent
company financial statements and relevant tax legislation.

We are not responsible for preventing irregularities. Our approach to detecting irregularities included,
but was not limited to, the foliowing;

« the senior statutory auditor ensured that the engagement team collectively had the appropriate
competence, capabilities and skills to identify or recognise non-compliance with applicable laws and
regulations;
designing our audit procedures to respond to our risk assessment;
obtaining an understanding of the legal and regulatory framework applicable to the entity and-how
the entity is complying with that framework;

e obtaining an understanding of the entity’s policies and procedures and how the entity has complied

with these, through discussions and sample testing of controls;

obtaining an understanding of the entity's risk assessment process, including the risk of fraud;

performed analytical procedures to identify any unusual or unexpected transactions;

performed review of component auditor's work;

assessed whether judgements and assumptions made in determining the accounting estimates set

out in note 2 were indicative of potential bias: and

+ performing audit testing over the risk of management override of controls, including testing of journal
entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions outside the normal course of business and reviewing for bias, mcludlng the valuation
of goodwill.

Whilst considering how our audit work addressed the detection of irregularities, we also consider the
likelihood of detection based on our approach. Irregularities arising from fraud are inherently more
difficult to detect than those arising from error.

Because of the inherent limitations of an audit, there is a risk that we will not detect all |rregular|t|es
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware
of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud
rather than error, as fraud involves intentional concealment, forgery, collusion, omission or
misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: www frc. org uklaud|torsrespon51blllt1es This description forms
part of our auditors' report
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INNOVATION HOLDCO LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF INNOVATION HOLDCO LIMITED
(CONTINUED)

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part
16 of the Companies Act 2006. Our audit work has been undertaken so that we might state to the
company's members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the company and the company's members, as a body, for our audit work, for this
report, or for the opinions we have formed. ’

Cogoe [y Q{/W

Melanie Hopwell (Senior Statutory Auditor)

for and on behalf of
Cooper Parry Group Limited

Statutory Auditor

Sky View

Argosy Road

East Midlands Airport
Castle Donington
Derby

DE74 2SA

Date: 22 September 2023
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INNOVATION HOLDCO LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2022 '

(amounts in thousands of SEK)

Note 2022 2021
Revenue 3 988,174 895,935
Cost of sales (74,618) (76,413)
Gross profit . 913,556 819,522
Other external expenses (252,532) (155,966)
Employee costs 6 (462,277) (463,393)
Depreciation and impairment of tangible assets,
intangible assets and right of use assets (172,025) (153,235)
Operating profit 4 26,722 46,928
Finance income 8 56,497 5,930
Financial charges 8 (74,892) (33,038)
Profit before tax 8,327 19,820
Income tax v 9 140 (6,876)
Total profit for the year 8,467 12,944
Profit for the year attributable to owners of the parent 6,605 10,254
Profit for the year attributable to non-controlling
interests 1,862 2,690
Other comprehensive income
Other comprehensive income that will subsequently
be reclassified to profit/loss for the year
Exchange rate differences in the translation of foreign (22,545) 256
operations
Total compreﬁensive (expense)lincome for the :
financial year - . (14,078) 13,200
Profit/(loss) for the year attributable to owners of the
parent (11,521) 10,461
Profit/(loss) for the year attributable to non-controlling A
interests (2,557) 2,739

The notes on pages 18 to 39 form part of these financia! statements.

11
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INNOVATION HOLDCO LIMITED

REGISTERED NUMBER: 11182659
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2022

(amounts in thousands of

SEK)
Note 2022 2021
ASSETS
Non-current assets
Iintangible assets 12 2,030,545 1,985,120
Property, plant and equipment 10 31,339 23,441
Right of use assets 11 94,831 33,477
Non-current financial assets 2,428 3,411
Amounts owed by related parties 24 1,067 1,017
Other debtors 7,973 -
Total non-current assets 2,168,183 2,046,466
Current assets
Trade receivables 14 250,988 129,199
Other receivables 15 225,717 167,739
Cash and cash equivalents 16 497,340 415,206
-Total current assets 974,045 712,144
TOTAL ASSETS 3,142,228 2,758,610
EQUITY AND LIABILITIES
Shareholders’ equity
Share capital 17 - -
Share premium 17 1,101,800 1,101,800
Profit and loss account 17 (79,509) (69,256)
Total shareholders’ equity 1,022,291 1,032,544
‘attributable to owners of the parent
Non-controlling interests 18 107,915 104,889
- -.Total shareholders’ equity e 1,430,206 1,137,433
Non-current liabilities
Bond'loans 19 748,875 498,224
Other loans 22,450 19,682
Lease liabilities 11 73,682 22,909
Pension obligations - 15,335
Deferred tax liabilities 21 337,063 334,207
Provisions 22 46,123 35,845
Total non-current liabilities 1,228,193 926,202
Current liabilities
Trade payables and other payables 20 760,806 683,629
Lease liabilities _ 11 23,023 11,346
Total current liabilities 783,829 694,975
TOTAL EQUITY AND LIABILITIES 3,142,228 2,758,610

The financial statements were approved and authorised for issue by the board and were signed on its -

behalf by:

DocuSigned by:
[ ik Do

0261B00A488B457...
A J vavis

Director

Date: 22 September 2023 .

The notes on pages 18 to 39 form part of these financial statements.

12
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INNOVATION HOLDCO LIMITED

REGISTERED NUMBER: 11182659
COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

_(amounts in thousands of SEK) Note 2022 2021
ASSETS
Non-current assets
Investment in subsidiaries 13 1,106,457 1,111,120
Amounts owed by related parties 25 1,067 1,017
Other debtors 6,704 -
Total non-current assets 1,114,228 1,112,137
Current assets
Cash and cash equivalents 16 : 1,002 206
Total current assets 1,002 206
TOTAL ASSETS ) 1,115,230 1,112,343

EQUITY AND LIABILITIES
Shareholders’ equity

Share capital 17 - -
Share premium 17 _ 1,101,800 1,101,800
Profit and loss account 17 (9,909) (9,771)
Total shareholders’ equity attributable 1,091,891 1,092,029

to owners of the parent

Non-current |Iabl|ltles

Loan 22,450 19,682

Total non-current Iiabilities 22,450 19,682
Current liabilities

Trade and other payables 20 889 632
Total current liabilities o L 889 . . 632
TOTAL EQUITY . AND LIABILITIES . .1,115,230 ... . 1,112,343

The company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006
and has not presented its own Statement of Comprehensive Income in these financial statements. The loss
after tax of the parent company for the year was SEK 138,000 (2021: loss of SEK 886,000).

The financial statements were approved and authorised for issue by the board and were signed on its behalf
by:

DocuSigned by )
[w}ym Oaws .-

0251 BDOAA858457
"o

Director

Date: 22 September 2023

The notes on pages 18 to 39 form part of these financial statements.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

DocuSign Envelope ID: 88552199-700B-429C-BB78-E7C52DB75B65

. .INNOVATION HOLDCO LIMITED

FOR THE YEAR ENDED 31 DECEMBER 2022

Share-holders’

equity Total
) Share attributable to Non- share-
(amounts in thousands Share premium Profit and loss owners of the controlling holders’
of SEK) capital reserve account parent interests equity
Balance as of 1
January 2021 - 1,101,800 (79,717) 1,022,083 102,029 1,124,112
Transactions with .
shareholders:
Other reserves
movement on
acquisition - - - - 12 12
Gain on sale of shares
in subsidiary 109 109
Total transactions
with shareholders - - - - 121 121
Comprehensive 2
income for the year:
Foreign exchange
movement - - 207 207 49 256
Profit for the year - - 10,254 10,254 2,690 12,944
Total comprehensive .
income for the year: - - 10,461 10,461 2,739 13,200
Balance as of 31
December 2021 - 1,101,800 (69,256) 1,032,544 104,889 1,137,433
Transactions with
_. Shareholders:
Gain on sale of shares
in subsidiary: - - .- - . 5,583 5,683
Other reserves
movement on
acquisition - - 1,268 1,268 - 1,268
Total transactions
with shareholders - - 1,268 1,268 5,583 6,851 "
Comprehensive '
income for the year:
Foreign exchange : -
movement - - (18‘.1,26) (18,126) (4,419) (22,545) "
 Profitfor the year : - 6,605 6,605 1,862 8,467 -
Total comprehensive : : :
_income for the year: - - © (11,521) (11,521) (2,557) (14,078)
Balance as of 31 : ‘
- December 2022 - 1,101,800 (79,509) 1,022,291 107,915 1,130,206

The notes on pages 18 to 39 form part of these financial statements.
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INNOVATION HOLDCO LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

(amounts in Share Share Profit and Total
thousands of SEK) capital premium loss account shareholders’
reserve equity
- 1,101,800 (8,885) 1,092,915

Balance as at 1 January 2021
Comprehensive expense for the

year:
Loss for the year - - (886) (886)
Total comprehensive expense for
the year ) - - (886) (886)
Balance as at 31 December 2021 - 1,101,800 (9,771) 1,092,029
Comprehensive expense for the
year:
Loss for the year . - - (138) (138)
Total comprehensive expense for
the year - - (138) (138)
Balance as at 31 December 2022 - 1,101,800 (9,909) 1,091,891

The notes on pages ‘i8 to 39 form part of these financial statements.
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INNOVATION HOLDCO LIMITED

CONSOLIDATED STATEMENT: OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2022

(amounts in thousands of SEK)

Note 2022 2021
Profit after tax 8,467 12,944
Adjustments for:
Amortisation/depreciation:
- Amortisation of intangible assets 12 139,615 126,203
- Depreciation of property, plant and equipment 10 10,562 7,622
- Depreciation of right-of-use assets 11 21,849 17,040
Loss on disposal of right-of-use assets ' 6,088 2,730
Loss on disposal of intangible assets - 415
Tax charge/(credit) 9 : (140) 6,876
Financial income : 8 (56,497) (5,930)
Financial charges 8 74,892 33,038
(Increase) in trade receivables (190,576) (134,913)
Increase in trade payables 66,781 114,984
~ Tax received/(paid) ' 6,452 (4,219)
Cash generated from operating activities 87,492 176,790
Net additions to intangible assets 12 (140,698) (106,438)
Net additions to property, plant and equipment 10 (21,753) (12,288)
Net additions to right of use assets 11 (90,721) (2,731)
Purchase of subsidiary undertaking (35,345) -
Cash received on acquisition 1,098 -
Increase in other financial assets - (129)
Bank interest received ) 8 56,497 5,930
" Cash used in investing activities =~ "~ 77 T 7 T © o 77(230,922) "7 7"(115,656)
" Interest paid ' o ' - (72,162) ' (31,298)
Interest paid on lease liabilities ' 11 (2,730) - (870)
Repayment of lease liabilities 11 (21,295) (19,554)
New lease liabilities 11 81,015 1,880
New bond loans received 19 302,732 -
New other loans ‘ : 2,768 -
Repayment of bank loans ' (52,081) -
Transactions with non-controlling interests . 5,583 524
Cash used in financing activities ) 243,830 (49,318)
- Netincrease in cash and cash equivalents ) . 100,400 11,816
Effect of exchange fluctuations on cash and cash :
equivalents _ , (18,266) : 444
increase in cash and cash equivalents o 82,134 12,260
Cash and cash equivalents at beginning of year 415,206 402,946
Cash and cash equivalents at end of year ' 497,340 415,206

" The notes on pages 18 to 39 form part of these financial statements.

TS



DocuSign Envelope ID: 88552199-7008-429C-BB78-E7C52DB75B65

INNOVATION HOLDCO LIMITED

CONSOLIDATED STATEMENT OF NET DEBT
FOR THE YEAR ENDED 31 DECEMBER 2022

. At 31
(amounts in At 1 January Cash New = December
thousands of 2022 flows Non-cash Loans 2022
SEK) movements
Cash and cash equivalents
Cash at bank 415,206 82,134 - - 497,340
Total cash and cash
equivalents 415,206 82,134 ) - 497,340
Borrowings : :
Bond loan due within one year (50,000) 50,000 (50,000) - (50,000)
Bond loan due after one year . (498,224) 2,081 50,000 (302,732) (748,875)
I);:zrse liabilities due within one (11,346) 18,566 (30,243) ) (23,023)
;::rse liabilities due after one (22,909) ) (50,772) ) (73.681)
Other loans - (19,682) (2,768) - - (22,450)
Total borrowings (602,161) 67,879 (81,015) (302,732) (918,029)
Total . (186,955) 150,013 (81,015) (302,732) (420,689)

The notes on pages 18 to 39 form part of these financial statements.
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies

11 General information

Innovation Holdco Limited is a private company limited by shares that is incorporated, domiciled, and registered
in England and Wales. The address of its registered office is shown on the company information page and the
principal place of business is shown in note 13. The principal activity of the group is to produce and service E-
health software.

1.2 Basis of preparation of financial statements

The financial statements have been prepared in accordance with International Accounting Standards (ISAs) as
adopted by the United Kingdom and as issued by the International Accounting Standards Board (IASB), and
the Companies Act 2006. The financial reporting framework that has been applied in the preparation of the
parent company financial statements is applicable law and United Kingdom Accounting Standards, including
Financial Reporting Standard 101 Reduced Disclosure Framework (United Kingdom Generally Accepted
Accounting Practice). The consolidated accounts have been prepared under the historical cost convention.
The consolidated financial statements have been prepared and approved by the directors in accordance with
UK adopted international accounting standards.

The financial statements are prepared in Swedish Krona (SEK) which is also the group’s functional currency.
Amounts are rounded to the nearest thousand, unless otherwise stated. The financial statements are for the
year ended 31 December 2022 (2021: year ended 31 December 2021).

. The preparation of financial statements in compliance with UK adopted international accounting standards
requires the use of certain critical accounting estimates. It also requires group management to exercise its

"judgement in"applying the group’s accounting policies. The areas’where significant judgement and estimates
have been made in preparing the financial statements and their effect are disclosed in note 2.

The principal accounting policies adopted in the presentation of the consolidated financial statements are set
out below. The policies have been consistently applied to all the years presented, unless otherwise stated:

1.3 Basis of consolidation

The consolidated financial statements incorporate the results of Innovation Holdco Limited and all of its

subsidiary undertakings. The acquisition method "of accounting was used to consolidate all subsidiary
' companies. Results of subsidiaries acquired or disbosed of during a period are included in the consolidation

from the date of acquisition or up to the_qate of disposal. '

The acquisition method is used for recognition of the group's business combinations. The purchase sum for
the acquisition of a subsidiary consists of the fair value of assets and liabilities transferred. The purchase sum
also includes the fair value of all assets or liabilities resulting from an agreement on a conditional purchase
sum. Identifiable assets acquired and liabilities assumed in a business combination are initially measured at
fair value at the acquisition date. Acquisition-related costs are recognised as an expense when they arise.

Intra group balances and transactions and any unrealised income and expenses arising from intra-group
transactions are elimination in preparing the consolidated financial statements.

The parent company has taken the exemption of S.408 of the Companies Act 2006 not to present its individual
Statement of Comprehensive Income and related notes that form part of the financial statements.
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)
14 Going concern

The group reported a total comprehensive profit for the financial year of SEK 8,467,000 (2021: profit of SEK
13,200,000). At the Balance Sheet date, the group had strong net assets and a significant cash balance of
SEK 497,340,000 (2021: SEK 415,206,000).

Cambio provides business critical software which is used by healthcare professionals ona daily basis. The
group has continued to trade well post year end.

The directors have prepared forecasts and concluded that the group will continue to trade for a period of at
least 12 months from the date of signing these financial statements within the existing funding facilities.
However, bond loans of SEK 798,878,000 mature during September 2024, and alternative finance has not yet
been secured, although the directors believe this level of funding will continue to be available to the group.
These conditions indicate that a material uncertainty exists that may cast significant doubt on the company’s
ability to continue as a going concern.

1.5 Revenue

Under IFRS 15, revenue is recognised when the customer obtains control over the goods or services sold and
is thus able to use the goods or services and obtain the benefit. The group's revenues consist of licensing
revenues, maintenance, consulting revenues and other revenues.

Licensing revenues

The group recognises licensing revenues from the sale of standard licenses when written agreements have

been signed by the customer and when delivery has taken place. The group also recognises revenues relating

to strategic development projects within the revenue category of licensing revenues. These usually begin with

a feasibility study and the revenue is recognised when that study has been completed. When the feasibility
. study has led to a development project, the revenue is recognised at the rate of performance of the assignment.

... Maintenance . , . .
Revenue from maintenance contracts is invoiced annually in advance. The revenue is recognised on a straight-
line basis over the contract period since the customer receives the benefits on an ongoing basis.

Consultancy revenue ) '
Many of the group's service assignments are carried out on an open account and the consultancy revenues
are recognised as the customer receives the benefit of the service.

Other réyenues .
Other revenues consist of selling-on costs such as consultancy fees, travel expenses and third-party products.

1.6 Property, plant and equipment

Property, plant and equipment is measured at purchase cost, less accumulated depreciation and any
impairment losses. Cost includes all expenses directly incurred to make an asset ready for its intended use, as
well as any dismantliing and removal costs that will be incurred as a consequence of contractual obligations to
restore the asset to its original condition.

Costs incurred for ordinary or scheduled maintenance and repairs are charged directly to the Statement of
Comprehensive income as incurred. Costs incurred for expanding, upgrading orimproving freehold or leasehold
structures are capitalised to the extent that they qualify for separate classification as assets or part of an asset.
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)

1.6 Property, plant and equipment (continued)

Depreciation is charged on a straight-line basis at rates that make it possible to depreciate the assets in full
over their useful lives.

Depreciation on assets in order to allocate their historical cost down to the estimated residual value over the
estimated useful life is carried out on a straight-line basis as follows:

Depreciation rate

Land and buildings 20 & 50 years
Equipment . 3 -5years

The useful lives and net book values of items of property, plant and equipment are reviewed and adjusted,
where necessary, at the time of the preparation of the financial statements.

1.7 Leases

The group's leases mainly relate to essential office premises and equipment, company cars and rental of a
test environment. Lease terms are negotiated on a biannual basis and contain a wide range of different terms
and conditions.

The leases are recognised as right-of-use assets and a corresponding liability on the date on which the leased
asset is available for use by the group (note 11). Each lease payment is distributed between repayment of the
debt and financial expense. The-financial expense must be distributed over the leasing period $o that an
amount corresponding to a fixed interest rate on the liability recognised during each period is attributed to each
accounting period. ’

Right-of-use assets are made subject to depreciation on a straight-line basis over the useful life of the asset
or the length of the lease, whichever is the shorter. The leases run for a fixed period of 1-3 years, though an
option to extend or terminate the contract exists.

Assets and liabilities arising from leases are initially recognised at present value. Lease liabilities are'measured
at the present value of the contractual payments due to the lessor over the lease term, with the discount rate
determined by reference to the rate inherent in the lease unless (as is typically the case) this is not readily
determinable, in which case the group’s incremental borrowing rate on commencement of the lease is used.
Variable lease payments are only included in the measurement of the lease liability if they depend.on an index
or rate. In such cases, the initial measurement of the lease liability assumes the variable element will remain
unchanged throughout the lease term. Other variable lease payments are expensed in the perlod to which they
relate. :

Lease payments are discounted at the marginal interest rate on loans.

The assets with a right of use are measured.at historical cost and include the initial measurement of the lease
liability, any payments made at or before the time when the leased asset is made available to the lessee less
any incentives received, any initial direct costs and restoration costs.

Lease fees attributable to short-term leases and leases for which the underlying asset is of low value are
recognised as an expense on a straight-line basis over the lease period. Short-term leases are contracts with
a lease period of 12 months or less. Leases for which the underlying asset is of low value relate essentially to
office equipment.
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INNOVATION HOLDQO' LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)
18 Intangible assets

Research and development

The group develops and offers health care information systems including related services. All expenses that
are directly related to the development and testing of identifiable and unique products controlled by the group
are recognised as intangible assets when the following criteria have been met:

e it is technically possible to complete the product or process so it can be used;

e the group's intention is to complete the product and use or sell it;

e the conditions for using or selling the product exist;

e the way in which the product is likely to generate future economic benefits can be demonstrated;

e adequate technical, financial and other resources to complete the development and to use or sell the
product are available; and

o the expenses associated with the product during its development can be reliably calculated.

Research expenditure is expensed when it is incurred. Development costs that were expensed in previous
financial years are not recognised as an asset in subsequent financial years. Retained development costs are
recognised as intangible assets and are made subject to depreciation from the moment when the asset is
ready for use. The useful life amounts to 5 years.

Goodwill

Goodwill arises upon acquisition of a subsidiary. It refers to the amount by which the purchase sum, any non-
controlling interest in the acquired company and the fair value at the date of acquisition of previous equity
interests in the acquired company exceed the fair value of identifiable acquired net assets. In order to test
impairment requirements, the goodwill that was acquired is allocated to cash-generating units that are
expected to benefit from synergies from the acquisition.

" Each unit to which the goodwill has been aliocated corresponds to the lowest level in the group at which the
goodwill in question is monitored in internal controls. Goodwill is currently monitored in the group as a whole ,
since the group is considered to constitute one cash-generating unit/one segment.

Goodwill is tested for impairment annually or more frequently if events or changes in conditions indicate a
possible reduction in value. The carrying amount of the cash-generating unit to which goodwill is attributed (the
group as a whole) is compared to the recoverable amount, which is the value in use or the fair value minus
selling costs, whichever is the higher. Any impairment is recognised immediately as an expense and is not
reversed. ‘

The types of assets identified by the group in connection with acquisitions in the financial year are customer o

. relationships, trademarks and-technology. Trademarks are considered to have infinite useful lives and are
tested annually for impairment. i

Trademarks, technology and customer contracts

Separately acquired trademarks and technologies are shown at historical cost: Trademarks, technology and
customer contracts acquired in a business combination are recognised at fair value at the acquisition date.
They have a finite useful life and are subsequently carried at a cost less accumulated amortisation and
impairment losses.

1.9 Impairment of property, plant and equipment, intangible assets and goodwill

Assets that are subject to depreciation or amortisation are assessed at each reporting date to determine if
there is any indication that the assets are impaired. Where there is any indication that an asset may be
impaired, the carrying value of the asset (or cash-generating unit to which the asset has been allocated) is
tested for impairment. An impairment loss is recognised for the amount by which the asset’s carrying amount .
exceeds its recoverable amount. The recoverable amount is the higher of an asset’s (or CGU’s) fair value less
costs to sell and value in use. For the purposes of assessing impairment, assets are grouped at the lowest
levels for which there are separately identifiable cash flows (CGUs). Non-financial assets that have been
previously impaired are reviewed at each reporting date to assess whether there is any indication that
-impairment losses recognised in prior years may no longer exist or may have decreased. -
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)
1.10 Investment in subsidiaries

Investments in subsidiaries are initially valued at cost and reviewed annually for signs of impairment. If an
impairment loss is identified this is recognised immediately in the Consolidated Statement of Comprehensive
Income and the value of the investment is reduced accordingly.

1.11 Financial instruments

The group's financial assets and liabilities consist of the following items: trade receivables, earned licencing
revenue, other receivables, accrued revenues, cash and cash equivalents, bond loans, lease liabilities, trade
payables, other liabilities and accrued expenses.

Initial recognition v

Financial assets and financial liabilities are recognised when the group becomes a party to the contractual
terms of the instrument. Purchase and sale of financial assets and liabilities is recognised on the business day,
i.e. the date on which the group undertakes to purchase or sell the asset. At initial recognition, financial
instruments are recognised at fair value plus transaction costs directly attributable to the acquisition or issue of
financial assets or financial liabilities such as fees and commissions.

Financial assets — classification and valuation

The group classifies and values its financial assets in the category of amortised. The classification of
investments in debt instruments depends on the group's business model for managing financial assets and the
contractual terms for the assets' cash flows.

Financial assets valued at amortised cost
Assets held for the purpose of collecting contractual cash flows and where those cash flows consist of only
principal and interest are valued at amortised cost. The carrying amount of these assets is adjusted according

to any expected loan-losses.-The group's financial assets-valued at amortised cost consist of the items of trade .~ - - -

receivable, earned llcencmg revenue, other receivables, accrued revenues and cash and cash equwalents

Financial Ilabllltles — classmcatlon and valuatlon

After initial recognition, the group's financial liabilities are valued at amortised cost applylng the effective interest
method. Financial liabilities consist of bond loans, lease liabilities, trade payables, other liabilities and accrued
costs.

1.12 Trade receivables

Trade receivables are amounts attributable to customers relating to sold services provided as part of ongoing
business activities. Trade receivables are classified as current assets. Trade receivables are initially recognised
at the transaction price. The group holds the accounts receivable for the purpose of collecting contractual cash
flows. Thus, at subsequent accounting dates, trade receivables are valued at amortised cost applying the
effective interest method. . ;

1.13 Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term bank deposits with an original maturity of three
months of less, net of outstanding bank overdrafts. The carrying amount of these assets is approximately equal
to their fair value. Cash and cash-equivalents at the end of the reporting period as shown in the consolidated -
Statement of Cash Flows can be reconciled to the related items in the consolidated reporting posifi_on as shown
above. :
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)

1.14 Borrowings

The group's borrowings consist of bond loans. Borrowings are initially recognised at fair value, net of
transaction costs. Borrowings are subsequently recognised at amortised cost and any difference between the
amount received (net of transaction costs) and the repayment amount is recognised in the Statement of
Comprehensive Income distributed over the period of the borrowing, applying the effective interest method.

1.15 Trade payables

Trade payables are financial instruments and relate to obligations to pay for goods and services acquired from
suppliers in the ordinary course of business. Trade payables are classified as current liabilities if they fall due
within one year.

116  Employee benefits

Short-term payments to employees

Liabilities for salaries and payments, including non-monetary benefits and paid absences, which are expected
to be settled within 12 months from the end of the financial year are recognised as current liabilities at the
undiscounted amount expected to be paid when the liabilities are settled. The liability is recognised as an
obligation regarding payments to employees in the consolidated Statement of Financial Position.

Pension obligations

The group mainly has defined-contribution pension plans. A defined-contribution pension plan is a pension

plan under which the company pays fixed contributions to a separate legal entity. The group has no legal or
. constructive obligation to pay further fees if this legal entity has insufficient assets to make all payments to

employees associated with the employees' service during the current or previous periods. The contributions
- are recognised as personnel expenses in the Statement of Comprehensive Income when they fall due. There

is also a pension obligation within the group in the form of endowment insurance. Premiums paid are

recognised partly as a financial fixed asset and partly as a provision.

117 Current and deferred taxes

The income tax expense or credit for the period is the tax payable on the current period’s taxable incor;ne,
based on the applicable income tax rate for each jurisdiction, adjusted by changes in deferred tax assets and
- liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the end of the reporting period in the countries were the company and its subsidiaries operate and generate
taxable income. Management periodically evaluates positions taken in tax returns with respect to situations in
which applicable tax regulation is subject to interpretation and considers whether it is probable that a taxation
authority will accept an uncertain tax treatment. The group measures its tax balances either based on the most
likely amount or the expected value; depending on which method provides a better prediction of the resolution
of the uncertainty.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the consolidated financial statements.
However, deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred
income tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction
other than a business combination that, at the time of the transaction, affects neither accounting nor taxable
profit or loss and does not give rise to equal taxable and deductible temporary differences. Deferred income
tax is determined using tax rates (and laws) that have been enacted or substantively enacted by the end of
the reporting period and are expected to apply when the related deferred income tax asset is realised or the
deferred income tax liability is settled.
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1. Accounting policies (continued)
1.17  Current and deferred taxes (confinued)

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilise
those temporary differences and losses.

118  Foreign currency transactions

Functional currency and presentation currency

The various subsidiaries in the group have the local currency as their functional currency since that has been
defined as the currency used in the primary economic environment in which each unit is mainly active. The
consolidated financial statements are in Swedish Kronor (SEK), which is the parent company's functional
currency and the group's presentation currency.

Transactions and Statement of Financial Position items

Transactions in foreign currencies are translated to the functional currency at the exchange rates in force on
the transaction date. Exchange gains and losses resulting from the payment of such transactions and from the
translation of monetary assets and liabilities in foreign currencies at the exchange rate on the Statement of
Financial Position date are reported in the operating profit/loss and in the Statement of Comprehensive Income.

Translation of foreign group companies

The results and financial position of all group companies that have a functional currency other than the

presentation currency are translated to the group's presentation currency. Assets and liabilities for each of the

Statement of Financial Positions are translated from the functional currency of the foreign business to the

group's presentation currency at the Statement of Financial Position date. Revenues and expenses for each
-of the Statement of Comprehensive Incomes are translated to Swedish Kronor at the average rate applying at -

the moment of each transaction. Exchange differences arising on currency conversion of forelgn businesses

‘ ' are recogmsed in Other Comprehensive Income and are carried forward to reserves in eqwty

1.19  Non-controlling interests

Non-controlling interests in subsidiaries are identified separately from the Group’s equity. Non-controlling
interests are initially measured at fair value. Subsequent to acquisition, the carrying amount of non-controlling
interests is the amount of those interests at initial recognition plus the non-controlling mterests share of
subsequent changes in equity. :

Profit or loss and each co_mponent of other comprehensive income are attributed to the owners of the company
and to the non-controlling interests. Total comprehensive income of the subsidiaries is attributed to the owners
of the company and to thevhon-‘controlling interests even if this results in the non-controlling interests having a
deficit balance. '
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INNOVATION HOLDCO LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.20 IFRS Accounting standards, amendments and interpretations not yet applicable and adopted

The IASB published the following amendments to standards effective from 1 January 2022. All amendments
have been reflected within the accounts for the year and there has been no significant impact on the group
financial statements:

o |AS 16 — Property, Plant and Equipment
e |AS 37 - Provisions, Contingent Liabilities and Contingent Assets
¢ IFRS 3 — Business Combinations

At the date of these consolidated financia! statements, there are no standards, amendments to standards or
interpretations of standards applicable to the group, which have been issued but were not yet effective, which
are expected to have significant impact on the group.

2.  Key judgements in applying ac,counAtin_g policies and key sources of estimation uncertainty

The group makes estimates and assumptions concerning the future. The directors are also required to exercise
judgement in the process of applying group’s accounting policies. Estimates and judgements are continually
evaluated and are based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

Key judgements

Goodwill
The group, reviews the need for impairment of goodwill on a yearly basis, in accordance with the accounting
principle described in note 1.8. Replacement values for cash generating units are determined by calculating
useful value which requires some assumptions. The calculation is based on cash flow-forecasts established
by management for the coming five years. Cashflow beyond the five year period is extrapolated with a growth
rate judged as reasonable given subsidiary specific data.

Key sources of estimation and uncertainty

Below is a list of the items that, with reference to the group, require greater subjectivity when making estimates
and for which a change in the conditions underlying the assumptions used could have a S|gn|f|cant |mpact on
the group’s financial results..

Leasing y
When the length of a leasing contract is determined, all available information is regarded to decide whether
there is an economic incentive to use ‘an.option to prolong the agreement or not. Leasing periods are
reconsidered in accordance with new positions.

Capitalisation of own work

The group procures development of several systems to support in the operations of the business, the systems
are reviewed in order to ensure the expense fulfils the requirements for capitalisation within the financial year.
Distinguishing the research and development phase and determining whether requirements for the
capitalisation of development costs are met and their subsequent amortisation requires judgement.

Property, plant and equipment and intangible assets with finite lives '
Property, plant and equipment and intangible assets with finite lives are.tested for impairment to determine if
any indicators exist that the assets may have become impaired, and an impairment loss is recoghised when
indicators exist that difficulties may arise in recovering the net book value through use. lmpairment testing
requires management to exercise subjective judgement based on the information available within the group
and from the market as :
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2. Key judgements in applying accounting policies and key sources of estimation uncertainty (continued)

well as past experience. Moreover, when a potential impairment is identified, the group determines it using
valuation techniques considered appropriate. The correct identification of indicators of potential impairment
and estimates made to determine the impairment amount depend on factors that may change over time,
affecting the assessments and estimates made by management.

Allowance for bad debts
The allowance for bad debts reflects management’s best estimate of the losses that will be incurred on trade

receivables. The estimate is based on the losses expected by the group, determined based on past experience
with similar receivables, current and past overdue accounts, careful monitoring of credit quality and projections
about economic and market conditions.

Provisions for risks and charges

Provisions are posted for the risk of unfavourable outcome of legal and tax disputes. The values of provisions
reflect management's best estimate at the reporting date. This estimate entails the adoption of assumptions
that depend on factors that may change over time and which could therefore have significant effects compared
with management's current estimates made in the preparation of the consolidated financial statements.

3. Revenue

The group revenue is split as follows:

(amounts in thousands of SEK)

202202021, .
License sales, | . . i . o . 100,293 | ) 87,471
Maintenance fees , 466,787 444,676
Consultancy revenues _ -+ 203,293 - 184,970
Other 217,801 178,818
Total 988,174 895,935
Revenues are analysed by geographical area in the following table:
(ambunts in thousands of SEK) ‘
| 4 . 2022 2021
Europe , 971,928 . 874,893
United Kingdom - " 16,246 21,042
Total 988,174 895,935
Revenues are analysed by timing in the folléwing table:
(amounts in thousands of SEK)
2022 2021
At one point in time 303,586 451,259
Over time 466,787 444 676
Total 770,373 895,935

The Group's Ia’rgest customers are a number of Sweden's regions. Region Ostergétlénd and Region Uppsala |
account for 11% and 10% of net sales in 2022, respectively. Revenue recognised over time is invoiced in -
advance. B . .
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4. Operating profit

Operating profit/(loss) is stated after charging:

(amounts in thousands of SEK) 2022 2021
Amortisation charges 139,615 126,203
Depreciation charges 10,561 7,622
Depreciation of right-of-use assets 21,849 17,040
Foreign exchange 1,863 3,560
Loss on disposal of right-of-use assets 6,088 2,730
Loss on sale of intangible assets - 524
5. Independent auditor’s fees
(amounts in thousands of SEK) 2022 2021
Fees payable to the company’s auditor for the audit of 486 415
the company's annual accounts
Fees payable to the company’s auditor for taxation 31 27
compliance services
Fees payable to the subsidiaries’ auditor for the audit 1,627 1,314
of the subsidiaries’ annual accounts
Other non-audit services payable to the subsidiaries’ 3,193 3,112
auditor
Total 5,337 4,868
6. Employees
Staff costs, excluding directors’ remuneration, consists of:
(amounts in thousands of SEK) 2022 2021
Wages and salaries o 334,740 342,116
Social security costs 90,998 84,203
Other pension costs 36,539 37,074
Total 462,277 463,393
The company incurred no staff costs and had no employees.
Employee numbers
The group’s average headcount for the year ended 31 December 2022 is summarised as foIIows:._
Average headcount 2022. 2021
Administrative . 41 27
Developers and support staff. 707 743
" Total - 770
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7. Remuneration of directors

The directors of the company received SEK Nil remuneration during the year (2021: SEK Nil). Their role within
the company is deemed to be incidental to their wider role within the group and therefore the company bears
no cost in relation to these directors. The directors are also directors of other group companies within which

their remuneration is paid.

Key management personnel include the directors of the parent company and directors of the subsidiary
companies. They have the authority and responsibility for planning, directing and controlling the activities of
the group. The total compensation paid to key management personnel for services provided to the group was

SEK 23,393,000 (2021: SEK 29,840,000).

8. Financial income and charges

(amounts in thousands of SEK) 2022 2021
- Interest income - - 9,194 853
Exchange rate differences 47,303 5,077
Finance income 56,497 5,930
Interest expenses (40,190) (25,214)
_ Exchange rate differences (21,278) (4,412)
Financing costs (13,424) (3,412)
Finance charges (74,892) (33,038)
9. Income taxes
_.(amounts in thousands of SEK)
2022 2021
Income taxes
Current tax (87) 1,922
Deferred tax (53) 4,954
"Total (140) 6,876
Current tax
Current tax in profit for the financial year - 4774
Adjustment for previous years (87) (2,852)
Total current tax (87) 1,922
Deferred tax
Other deferred tax (53) 4,954
Total deferred tax .. (53) 4,954
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9. Income taxes (continued)

The tax assessed for the year is different to the standard rate of corporation tax in the UK of 19% (2021:

19%). The differences are explained below:

(amounts in thousands of SEK)

Income taxes v 2022 2021
Profit/(Loss) before taxation 8,327 19,820
Tax on Profit/(Loss) at standard rate of corporation 1,582 3,766
tax of 19% (2021: 19%)

Effects of: .

Expenses not deductible for tax purposes 2,558 -
Deferred tax adjustments - (141)
Deferred tax not recognised 196 282
Impact of overseas tax rates (4,563) 5,821
Adjustments in respect of prior periods 87 (2,852)
Total (140) 6,876

The group’s overseas tax rate is h:gher than those in the UK pnmanly because results earned in Sweden are

~taxed at a rate in excess of 20.6%. - -

Factors affectlng future tax charges

In May 2021 a change in the rate of corporation tax from 19% to 25% from 1 April 2023 was substantively
enacted and a rate of 25% is accordingly applied to deferred taxation balances at 31 December 2022 and

2021.
10. Property, plant and equipmeﬁt

(amounts in thousands of SEK)

Land and )

Buildings Equipment Total
Balance as of 01 January 2021 3,027 15,089 18,116
Additions - . 12,288 12,288
Disposals - 768 768
Depreciation charge (603) (7,019) (7,622)
Exchange losses - (109) (109)
Balance as of 31 December 2021 2,424 21,017 23,441
Balance as of 01 January 2022 2,424 21,017 23,441
Additions - 21,753 21,753
Disposals - (2,016) (2,016)
Depreciation charge (72) (10,490) (10,562)
Disposals - 2,016 2,016
Exchange losses - (3,293) (3,293)
Balance as of 31 December 2022 2,352 31,339

28,987

The company has no property, plant and equipment.

As at 31 December 2022 the net book value of land was SEK 296,000 (2021: SEK 296,00.0).-
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11. Leases

Leases held as right-of-use assets as at 31 December 2022 are as follows:

(amounts in thousands of SEK)

Company Test
Property cars environment Total
Balance as of 01 January 2021 47,902 2,044 660 50,606
Additions 2,731 - - 2,731
Disposals (3,403) (540) - (3,943)
Depreciation charge (15,680) (700) (660) (17,040)
Depreciation on disposals 1,080 133 - 1,213
Exchange losses (90) - - (90)
Balance as of 31 December 2021 32,540 . 937 - 33,477
Balance as of 01 January 2022 32,540 937 - 50,606
Additions 88,318 2,403 - 90,721
Disposals (16,666) (2,681) - (19,347)
Depreciation charge (20,564) (1,285) - (21,849)
Depreciation on disposals 10,578 2,681 13,259
Exchange losses (662) (768) - (1,430)
Balance as of 31 December 2022 93,544 1,287 - 94,831
Lease liabilities at year end total:
(amounts in thousands of SEK)
2022 2021
At 1 January 34,255 51,059
Additions™ "~ o 81,015 1,880 "
Finance costs on lease liabilities 2,730 870
Repayment of lease liabilities (21,295) (19,554)
At 31 Décember 96,705 34,255
(amounts in thousands of SEK)
2022 2021
Due within one year 23,023 11,346
Due after more than one year 73,682 22,909
Total 96,705 34,255
No significant variable lease payments not included in the lease liability have been identified.
The amount recognised in the consolidated Statement of Comprehensive Income include:
(amounts in thousands of SEK)
2022 2021
Depreciation expenses on right-of-use assets 21,849 17,040
Interest expense on lease liabilities ’ 2,730 870
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12. Intangible assets

Balance as of 31 December 2022

Group
(amounts in thousands of SEK) Development Customer contracts Trademarks
Balance as of 01 January 2021 107,394 536,414 88,180
Additions 105,350 - -
Disposals (43,605) - -
Amortisation charges (17,754) (43,869) -
Disposals 43,605 - -
Net exchange gains/(losses) 31 - -
Balance as of 31 December 2021 195,021 492,545 88,180
Balance as of 01 January 2022 195,021 492,545 88,180
Additions 140,698 - -
Additions on acquisition 10,804 5,294 814
Disposals - .- -
Amortisation charges (28,067) (44,098) -
Disposals - - -
Net exchange gains/(losses) 1,355 - -
Balance as of 31 December 2022 319,811 453,741 88,994
(amounts in thousands of SEK)
Technology Goodwill Total
Balance as of 01 January 2021 849,419 404,721 1,986,128
Additions - 21,185 125,535
Disposals - (415) (44,020)
"Amortisation charges (64,580) - (126,203)
Disposals . . .. - - 43,605
Net exchange gains/(losses) (956) o - (925)
Balance as of 31 December 2021 783,883 425,491 1,985,120
Balance as of 01 January 2022 783,883 425,491 1,985,120
Additions - - 140,698
Additions on acquisition 5,506 20,212 42,630
Disposals - - -
Amortisation charges (67,450) - (139,615)
Disposals - - -
Net exchange gains/(losses) 357 - 1,712
722,296 445,703 2,030,545

The company has no intang'ible assets.
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13. Investments in subsidiary undertakings

The company has investments of:

(amounts in thousands of SEK)

Shares in subsidiary
undertakings

At 1 January 2022 1,111,120
Additions . 1,077
Disposals (5,740)
At 31 December 2022 1,106,457
Provision for impairment

At 1 January 2022 -
Charge for the year -
At 31 December 2022

Net book value as at 31 December 2022 1,106,457
Net book value as at 31 December 2021 1,111,120

Additions in the year relate to purchase of Ordinary A2 and Preference P2 & P5 shares in Sanolium Group
Holding AB from non-controlling interest parties, in line with share purchase agreements previously signed.
On 17 May 2022, Innovation Holdco sold 4,517,223 A2 ordinary shares in Sanolium Group Holding AB to
Sabral Investment AB, by way of SEK 6.5m loan, resulting in a profit on sale of investment of SEK 854k. The

above transactions resulted in an increase in shareholding of 0.5%.

The following are subsidiary undertakings at 31 December 2022 and have been included in the consolidated

financial statements.

e fere e v e B

Company: Country of

. B " incorporation:” -
Sanolium Group Holding Sweden : 80.7%
AB
*Sanolium Holding AB Sweden 80.7%
*Sanolium AB Sweden 80.7%
*Cambio Holding AB Sweden - 80.7%
*Cambio Healthcare Sweden . 80.7%
Welfare Systems AB _
*Cambio Welfare Sweden " 80.7%
Systems AB ‘ .
*CDS AB 80.7%
*Cambio Healthcare Denmark 80.7%
Systems A/S
*Cambio Healthcare United Kingdom 80.7%
Systems Ltd
*Cambio Software Sri Lanka 80.7%
Engineering (Private) Ltd
*MittVaccin Sverige AB Sweden 80.7%
*Frisq AB Sweden 80.7%

Shareholding Principal Activity:

Production, servicing and maintenance of E-
Health software.
Production, servicing and maintenance of E-
Health software.
Production, servicing and maintenance of E-
Health software.
Production, servicing and malntenance of E-
Health software.
Production, servicing and maintenance of E-
Health software
Production, servicing and maintenance of E—A
Health software.
Production, servicing and maintenance of E-

. Health software.

Production, servicing and malntenance of E~
Health software.

Production, servicing and maintenance of E-
Health software.

Production, servicing and maintenance of E-
Health software.

Production, servicing and maintenance of E-
Health software.

Production, servicing and maintenance of E-
Health software.

The group controls 80.7% of the voting rights and ordinary share capital of the subsidiary undertaking. The above
company is mcorporated and domiciled in Sweden, which is the pnncnpal place of business for the group.
* Indlrectly held subS|d|ary undertakings through Sanolium Group Holdmg AB. .
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13. Investments in subsidiary undertakings (continued)

The registered address of each of the subsidiaries is;

Name Registered office

Sanolium Group Holding AB ' Drottninggatan 89, 113 60 Stockholm

*Sanolium Holding AB Drottninggatan 89, 113 60 Stockholm

*Sanolium AB Drottninggatan 89, 113 60 Stockholm

*Cambio Holding AB c/o Cambio Healthcare systems AB, Universitetsvdgen 14, 583 30

. Linképin

*Cambio Healthcare Welfare Systems AB Unive?sitgetsvégen 14, 583 30 Linkdping

*Cambio Welfare Systems AB Urban Hjérnes vag 1A, 583 30 Motala

*CDS AB Universitetsvagen 14, 583 30 Linképing

*Cambio Healthcare Systems A/S Olof Palmes Allé 25B, 8200 Aarhus N

*Cambio Healthcare Systems Ltd The Blade, 6t Floor, Abbey Square, Reading, RG1 3BE

*Cambio Software Engineering (Private) Ltd No. 520 R A De Mel Mawatha, Colombo 03, Sri Lanka

. *MittVaccin Sverige AB Nygatan 32, 703 61 Orebro, Sweden

*Frisq AB Drottninggatan 89, 113 60 Stockholm

14. Trade receivables
(amounts in thousands of SEK) Group Group

2022 2021

Trade'receivables™ ™ v B o e s 262,003 00 7 0 130,630
Less: provision for impairment of trade receivables (1,015) (1,431)
Total T T o ) ' 250,988 129,199

At 31 December 2022 the analysis of trade receivables past due and not written down is as follows:

(amounts in thousands of SEK) 30-60 61-90 91-120
<30 days days days days >120 days Total
31.December 2021 100,869 25,457 3,130 (257) - 129,199
31.December 2022 249,759 144 109 806 - 250,818
186. Other current receivables
(amounts in thousands of SEK) Group Group
' S 2022 2021
Earned licensing revenues ' 156,049 135,154
" Prepayments and accrued income 43,292 23,907
Other receivables 7,330 2,366
Income tax receivables = 19,046 6,312
225,717 167,739

The company had other receivables of Nil SEK in respect of transactions with non-controlling interests (2021:
1,190,000 SEK). -
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16. Cash and cash equivalents
(amounts in thousands of SEK) Group Group Company Company
2022 2021 2022 2021
Bank balances 497,340 415,206 1,002 206
Total 497,340 415,206 1,002 206
17.  Share capital and reserves
(amounts in thousands of SEK) Group Group
2022 2021

3 Ordinary shares at SEK 10.44 per share - -
Total - -

Ordinary shares have attached to them full voting, dividend and capital distribution (including on winding up) rights
and they do not confer any rights of redemption.

Share capital — The nominal value of allotted and fully paid up ordinary share capital.
Share premium account — Includes any premiums received on issue of share capital.

Profit and loss account — Cumulative net gains and losses recognised in the Consolidated Statement of
Comprehensive Income.

Non-controlling interest — The cumulative net gains and losses recognised in the Consolidated Statement of
Comprehensive Income due to non-controlling interest parties.

e B SRR RS

18. Non-controlling interest

(amounts in thousands of SEK) :
2022 2021

Brought forward 104,889 102,029
Capital contribution C : - 12
Purchase of shares 6,525

Sale of shares to parent company : (942) . 109
Share of total comprehensive income/(loss) for the year (2,557) 2,739

Total 107,915 ' 104,889
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19. Bond loans

(amounts in thousands of SEK) Group Group
2022 2021
Bond loans, SEK, 5 year 500,000 500,000
Additions 300,000 50,000
Arrangement cost (3,857) (1,776)
Premium paid 2,732 -
Total 798,875 548,224
(amounts in thousands of SEK) Group Group
2022 2021
Due within one year 50,000 50,000
Due after more than one year 748,875 498,224
Total 798,875 548,224

In September 2019, the group issued a senior sécured bond for a total amount of SEK 500M. The bond has a
variable coupon rate of Stibor 3M plus 4.25% and a maturity of five years, maturing in September 2024.

In May 2022, the group issued an additional SEK 300M on the same terms and the price paid amounted to
101.25% of the coupon value. The premium, SEK 3,750,000 has been accrued over the term of the loan.

The loan terms contain specific conditions for the group's net liabilities. The group is below those conditions by
some margin. The group has also taken out a credit facility of SEK 160M that has not yet been utilised. As of

cmw o . .31.December 2022, SEK OM was utilised... ..... .

20. Trade and other payables

(amounts in thousands of SEK) Group Group Company Company
2022 2021 2022 2021

Bond loans (note 19) 50,000 50,000 - -

" Trade payables 20,384 8,266 - 66

* Amounts due to related parties 188 ) 38 188 38
- Advance payments - .39,909 - -
* Accruals and deferred income 643,480 551,520 701 528
-_Other liabilities 46,754 33,896 - -
Total 760,806 889 632

683,629

Liabilities are secured by a rental guarantee for SEK 1,190,000, -.a‘ capital guarantee of SEK 175,000 and

floating charges of SEK 16,500,000.
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21. Deferred tax liabilities

Deferred tax liabilities as of 31 December 2022, are analysed as follows:

(amounts in thousands of SEK) Group Group
2022 2021
Balance bought forward 334,207 329,253
Charged/(Credited) to Statement of (53) : 4,954
Comprehensive Income
Other movements from acquisition 2,909
Total . : 337,063 334,207
(amounts in thousands of SEK) Group Group
2022 2021
Deferred tax on surplus value 261,229 281,166
Temporary differences 13,033 13,823
Deferred tax on capitalised development costs 62,801 39,218
. _Total L . . . 337,063 334,207

Deferred tax liabilities were booked according to the temporary timing differences between the statutory and
the tax assets and liabilities.

22. Provisions

Provisions as of 31 December 2022, are analysed as follows:

(amounts in thousands of SEK) Provisions

~ "Asat 31 December 2001~ = T e T TV T
Charged in the year 10,278.
As at 31 December 2022 46,123

Provisions relate to Swedish tax reserves. These reserves are classified as provisions in the UK due to the
uncertain timing of movements and payments in the future.

.

23. Financial instruments
The following financial risks are applicable to the group due to the financial liabilities held: :

Liqwdlty Risk : )
The Board of Directors shall ensure that the subsidiaries' orgamsatlon is designed so that the overall financial
situation is managed and controlled in a satisfactory manner and that laws, regulations and instructions are
complied with. Management of liquidity risks that both ensures the Group's ongoing operations and future
expansion is part of this. :

Credit risk

Since the Group's customer base largely consists of Swedish regions with stable economic conditions,
historical credit losses have been almost non-existent. As the product portfolio is broadened, including through
acquisitions, credit risk in the business increases. Management's analysis of this is that the current situation is
not associated with higher credit risk than last year. This analysis is reflected in the provision for expected
credit losses for the year is shown in Note 14.

Market risk

Currency risk

The Group operates in Sweden and internationally and is exposed to currency risks arising from various
currency exposures. Currency risk arises from future transactions, primarily payment outflows, and reported
assets and liabilities in a currency that is not the company's functional currency, so-called transaction exposure.
The Group's exposure to currency I'ISk primarily consists of transactions between subsidiaries taking place in
other currencies. . :
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23. Financial instruments (continued)

In Sanolium, currency risk arises primarily from cross-border trade. Significant balance sheet items in DKK are
found within trade receivables. A 10 basis point rise or fall in the exchange rate against the Swedish krona
would mean a price gain/loss of SEK 2 million. In accordance with its finance policy, the Group may reduce its
transaction exposure by using derivative instruments in the form of futures, swaps and currency options.
However, no derivative is used at the balance sheet date.

The table below lists the group’s financial instruments, both assets and liabilities. Financial instruments
measured at fair value are classified by the levels in the fair value hierarchy. All other financial instruments are
classified by the main group of instruments as defined in IFRS 9. It does not include fair value information for
financial assets and financial liabilities not measured at fair value if the carrying amounts are a reasonable
approximation of fair value. For financial instruments measured at fair value, the levels in the fair value
hierarchy are as shown below.

Financial Financial
" instruments at instruments at
amortised cost FVTPL Total
2022 SEK’000 SEK’000 SEK’000
Non-current assets
Intangible fixed assets - - -
Other non-current assets 2,428 - 2,428
Current assets
Trade receivables 250,988 - 250,988
Other receivables 50,622 - 45,758
Cash and cash equivalents 497,340 - 497,340
" Non-current liabilities T '
. .Bond loans - (748,875) (748,875) .
Other loans - (22,450) (22,450)
Current liabilities
Bond loans - (50,000) (50,0000
Trade payables - (20,384) (20,384)
Other current liabilities - (690,234) (690,234)
Total 801,378 (1,531,943) (730,565)
Financial Financial
instruments at - instruments at
amortised cost . FVTPL Total
2021 SEK’000 SEK’000 SEK’000
Non-current assets
Intangible fixed assets LT - -
Other non-current assets 3,411 - 3,411
Current assets
Trade receivables 129,199 - 129,199
Other receivables 26,273 - 26,273
Cash and cash equivalents 415,206 - 415,206
Non-current liabilities
Bond loans - (498,224) (498,224)
Other loans - (19,682) (19,682)
Current liabilities
Bond loans - (50,000) (50,000)
Trade payables - (8,266) (8,266)
Other current liabilities - (585,416) (585,416)
Total 574,089 (1,161,588) (587,499)
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24. Business combinations

Frisq AB
On November 30, 2022, Cambio Healthcare Systems AB, an indirect subsidiary of Innovation Holdco Limited,
acquired 100% of the shares in Frisq AB. The purchase price at the time of acquisition amounts to SEK
30,941,000 and an additional purchase price of SEK 4,404,000 will be paid in 9 months, provided that certain
key employees are still employed by the company at this time. Acquisition-related items of SEK 4,795,000 have
been expensed.

Frisq AB operates in the eHealth business area and has developed a digital solution that enables information
sharing between different healthcare units and patients. The care process is thus transparent and can be
followed by all parties. The acquisition is expected to broaden Cambio's product range, and the product can
be used both separately and also integrated with Cosmic.

Frisq AB
SEK’000
Purchase consideration
Cash consideration 30,941
Contingent consideration 4,404
Total purchase consideration 35,345
——— e . cwsomewe .. - Customer-contracts, Technology & Trademark - .- - 11,614
Capitalised expenditure on development works 10,803
" Other receivables v 02,392 -
Cash and cash equivalents ' © 1,098
Other liabilities (8,382)
Deferred tax (2,392)
Total net identifiable assets acquired at fair
value 15,133
Consideration 35,345
Goodwill o 20,212
Net cash outflow arising on acq'uisition .
Cash consideration ; . 30,941
Less: ) ‘
Cash and cash equivalents acquired {1,098)
Net cash outflow arising on acquisition . 29,843

Goodwill has arisen from the acquisition and consists of synergies and personnel.
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25. Related party transactions

Related parties consist of all subsidiaries and senior executives in the group and their related parties.
Transactions take place on market terms. Amounts due to parent company at year-end total SEK 188,000

(2021: SEK 38,000).

At the year end the group had a balance due from a related party of SEK 1,067,000. The loan is repayable in
full on 30 June 2041 and interest is charged at 5% per annum.

26. Subsequent events

In March 2023, the Group received an award decision in a proC'urement conducted by Region Stockholm. The
region acquires the Cosmic Birth system with the aim of streamlining maternal health care and offering quality
care in this area.

During the first quarter of 2023, the Group received acceptance approvals from other Sussa customers
regarding delivered technical functionality in ongoing implementation projects.

27. Controlling party

The company's parent undertaking and controlling party is Innovation Limited, a company incorporated in the
Cayman Islands. ’ :

- There is no ultimate parent undertaking or controliing party.--. -
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