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Consolidated financial statements and parent company financial statements 1 May - 30 April

Income statement

Consolidated Parent Company
Note DKK'000 2025/26 2024/25 2025/26 2024/25
2 Revenue 3,431,425 3,356,106 0 0
Change in stocks of work-in-progress 5,818 -6,936 0 0
3 Other operating income 63,979 74,975 331 124
Cost of sales -1,307,384 -1,366,620 0 0
Other external costs -488,937 -433,810 -1,595 -1,696
Gross profit 1,704,901 1,623,715 -1,264 -1,572
4 Staff costs -1,434,503 -1,367,635 -3,651 -3,316
Earnings before depreciation, amortisation and impairment losses (EBITDA) 270,398 256,080 -4,915 -4,888
5 Depreciation, amortization, and impairment losses -83,656 -83,321 -165 -124
Operating profit (EBIT) 186,742 172,759 -5,080 -5,012
12 Profits from investments in group entities 0 0 111,917 125,801
6 Financial income 92,702 23,410 81,133 10,239
7 Financial expenses -8,569 -9,449 -1,991 -2,625
Profit before tax 270,875 186,720 185,979 128,403
8 Tax on profit for the year -89,262 -56,001 -10,614 -572
Profit for the year 181,613 130,719 175,365 127,831
Attributed to:
Shareholder in Stibo Holding A/S 175,365 127,831
Non-controlling interest 6,248 2,888
181,613 130,719
Proposed profit allocation
DKK'000
Proposed dividends 17,000 8,000
Transfer to reserve for net revaluation according to the equity method 111,917 125,801
Retained earnings 46,448 -5,970
175,365 127,831
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Balance sheet

Note

10

13

14

15

DKK'000

ASSETS

Non-current assets
Intangible assets
Goodwill

Other intangible assets

Property, plant, and equipment
Land and buildings
Plant and machinery

Fixtures and fittings, other plant, and equipment

Leasehold improvements

Non-current financial assets
Investments in subsidiaries
Other non-current investments
Other non-current receivables
Deposits

Total non-current assets

Current assets

Inventories

Raw materials and consumables
Work in progress

Receivables

Trade receivables

Contract work in progress
Receivables from group entities
Deferred tax asset

Corporation tax

Other receivables

Prepayments

Securities

Cash

Total current assets
TOTAL ASSETS

Consolidated

Parent Company

30 April 2026 30 April 2025 30 April 2026 30 April 2025
11,141 18,349 0 0
10,530 15,094 0 0
21,671 33,443 0

260,197 270,127 0 0
111,302 121,218 0 0
18,534 23,899 2,162 2,328
6,307 7,432 0 0
396,340 422,676 2,162 2,328
0 0 687,052 755,529
18,959 16,196 11,819 9,889
800 1,200 0 0
15,161 17,323 89 57
34,920 34,719 698,960 765,475
452,931 490,838 701,122 767,803
90,211 96,857 0 0
32,879 27,061 0 0
123,090 123,918
446,032 490,516 0 0
4,012 2,331 0 0
28 17 123,055 65,047
14,999 47,025 0 450
13,771 16,162 0 8,209
27,077 45,608 0 0
113,342 111,094 2 678
619,261 712,753 123,057 74,384
684,760 552,094 684,760 552,094
894,893 715,029 94,246 68,935
2,322,004 2,103,794 902,063 695,413
2,774,935 2,594,632 1,603,185 1,463,216
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Balance sheet

Consolidated Parent Company
Note DKK'000 30 April 2026 30 April 2025 30 April 2026 30 April 2025
EQUITY AND LIABILITIES
16 Equity
Share capital 25,000 25,000 25,000 25,000
Retained earnings 1,492,523 1,334,158 1,484,673 1,319,711
Net revaluation acc. to the equity method 0 0 0 0
Currency revaluation reserve -7,669 -14,447 0 0
Reserve for hedging adjustments -181 0 0 0
Proposed dividends 17,000 8,000 17,000 8,000
Shareholder in Stibo Holding A/S’ share of equity 1,526,673 1,352,711 1,526,673 1,352,711
Non-controlling interests 120,399 116,200 0 0
Total equity 1,647,072 1,468,911 1,526,673 1,352,711
Provisions
14 Deferred tax 5,012 13,190 257 0
17 Other provisions 34,101 33,073 0 0
Total provisions 39,113 46,263 257
Liabilities
18 Non-current liabilities other than provisions
Other payables 39,694 45,430 0 0
39,694 45,430 0 0
Current liabilities
Current portion of non-current liabilities 7,203 7,985 0 0
Prepayments from customers 574,293 519,341 0 0
13 Prepayments for contract work in progress 4,086 3,028 0 0
Trade payables 124,113 152,431 2 2
Payables to group entities 0 0 57,017 110,205
Corporation tax 38,241 67,416 18,850 0
Other payables 301,120 283,827 386 298
1,049,056 1,034,028 76,255 110,505
Total liabilities 1,088,750 1,079,458 76,255 110,505
TOTAL EQUITY AND LIABILITIES 2,774,935 2,594,632 1,603,185 1,463,216

1 Accounting policies
19 Fees paid to auditor appointed at the annual general meeting
20 Mortgages, collateral, and contingent liabilities
22 Lease obligations
23 Related parties
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Statement of changes in equity - Consolidated

DKK'000

Equity on 1 May 2024

Dividend distributed

Profit for the year

Foreign exchange adj. on the translation of foreign entities
Equity on 30 April 2025

Dividend distributed

Profit for the year

Foreign exchange adj. on the translation of foreign entities
Fair value adjustment of hedging instruments

Tax on transactions on equity

Equity on 30 April 2026

Statement of changes in equity - Parent Company

DKK'000

Equity on 1 May 2024

Transferred from profit allocation

Foreign exchange adj. on the translation of foreign entities
Distributed dividend

Transfer

Equity on 30 April 2025

Transferred from profit allocation

Foreign exchange adj. on the translation of foreign entities
Distributed dividend

Fair value adjustment of hedging instruments

Tax on transactions on equity

Transfer

Equity on 30 April 2026

Shareholder in Stibo Holding A/S

Currency Reserve for Non-con-
Retained revaluation hedging Proposed trolling
Share capital earnings reserve adjustment dividends Total interests Total equity
25,000 1,214,327 -8,908 0 10,000 1,240,419 122,636 1,363,055
0 0 0 0 -10,000 -10,000 -11,087 -21,087
0 119,831 0 0 8,000 127,831 2,888 130,719
0 0 -5,539 0 0 -5,539 1,763 -3,776
25,000 1,334,158 -14,447 0 8,000 1,352,711 116,200 1,468,911
0 0 0 0 -8,000 -8,000 -2,334 -10,334
0 158,365 0 0 17,000 175,365 6,248 181,613
0 0 6,778 0 0 6,778 285 7,063
0 0 0 -232 0 -232 0 -232
0 0 0 51 0 51 0 51
25,000 1,492,523 -7,669 -181 17,000 1,526,673 120,399 1,647,072
Net reva-
luation acc.
Retained to the equity Proposed
Share capital earnings method dividends Total
25,000 1,205,419 0 10,000 1,240,419
0 -5,970 125,801 8,000 127,831
0 0 -5,539 0 -5,539
0 73,582 -73,582 -10,000 -10,000
0 46,680 -46,680 0 0
25,000 1,319,711 0 8,000 1,352,711
0 46,448 111,917 17,000 175,365
0 0 6,778 0 6,778
0 186,991 -186,991 -8,000 -8,000
0 0 -232 0 -232
0 0 51 0 51
0 -68,477 68,477 0 0
25,000 1,484,673 0 17,000 1,526,673
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Cash flow statement

Note

21

9,10

The cash flow statement cannot be directly derived from the other components of the consolidated financial statements.

Apart from cash and cash equivalents on 30 April, Stibo Holding has listed securities of DKK 684,8 million, which can be settled as cash within days’ notice.

30

DKK'000

Operating profit
Adjustments for non-cash operating items, etc.:

Cash generated from operations (operating activities) before changes in working capital

Changes in working capital

Cash flows from operating activities
Financial income

Financial expenses

Other adjustments

Cash generated from operations (ordinary activities)
Corporation tax paid

Cash flows from operating activities

Acquisition of property, plant, and equipment and intangible assets
Cash effect of Business combination

Sale of property, plant, and equipment

Changes in non-current receivables

Investment in securities and other non-current investments
Dividend from securities

Cash flows from investing activities

Changes in non-current liabilities
Dividends paid

Cash flows from financing activities

Cash flows for the year
Cash and cash equivalents on 1 May
Exchange gains/losses on cash and cash equivalents

Cash and cash equivalents on 30 April
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Consolidated

2025/26 2024/25
186,742 172,759
79,222 93,205
265,964 265,964
109,447 14,176
375,411 251,788
15,535 25,798
-8,569 -14,702
8,620 610
390,997 263,494
-95,758 -55,407
295,239 208,087
-47,045 -55,302
0 0

6,217 6,065
400 -576
-80,150 -272,111
22,680 22,054
-97,898 -299,870
-6,517 -9,838
-10,334 -21,087
-16,851 -30,925
180,490 -122,708
715,027 846,319
-624 -8,582
894,893 715,029
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Notes
1. Accounting policies

The annual report of Stibo Software Group A/S for 2025/26 has been prepared in
accordance with the provisions applying to reporting class C large entities under the
Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consist-
ent with those of last year.

Presentation currency
The financial statements are presented in Danish Kroner (DKK’000).

Consolidated financial statements

The consolidated financial statements comprise the parent company, Stibo Holding
A/S, and subsidiaries in which Stibo Holding A/S directly or indirectly holds more than
50% of the voting rights or which it, in some other way, controls.

On consolidation, intra-group income and expenses, shareholdings, intra-group bal-
ances and dividends, and realised and unrealised gains and losses on intra-group trans-
actions are eliminated.

Investments in subsidiaries are set off against the proportionate share of the subsid-
iaries’ fair value of net assets or liabilities at the acquisition date. Entities acquired or
formed during the year are recognised in the consolidated financial statements from
the date of acquisition or formation. Entities disposed of are recognised in the consol-
idated income statement until the date of disposal. The comparative figures are not
restated for acquisitions or disposals.

Gains or losses on disposal of subsidiaries are stated as the difference between the
sales amount and the carrying amount of net assets at the date of disposal plus
non-amortized goodwill and anticipated disposal costs.

Acquisitions of entities are accounted for using the acquisition method, according to
which the identifiable assets and liabilities acquired are measured at their fair values at
the date of acquisition.

Any excess of the cost over the fair value of the identifiable assets and liabilities ac-
quired (goodwill), including restructuring provisions, is recognised as intangible assets,
and amortized on a systematic basis in the income statement based on an individual
assessment of the useful life of the asset.
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Notes
1. Accounting policies (continued)

Business combinations

Newly acquired entities are recognized in the consolidated financial statements from
the acquisition date. Comparative figures are not restated to reflect newly acquired
entities.

The acquisition date is the date when the Group obtains control of the acquiree.

The purchase method is applied to acquisitions of new businesses over which the
Group obtains control. The acquired businesses’ identified assets, liabilities and contin-
gent liabilities are measured at fair value at the acquisition date. Identifiable intangible
assets are recognized if they are separable or arise from a contractual right. Deferred
tax on revaluations is recognized.

Positive differences (goodwill) between, on the one hand, the consideration for the
acquiree, the value of non-controlling interests in the acquired entity and the fair value
of any previously acquired equity investments and, on the other hand, the fair value of
the assets, liabilities and contingent liabilities acquired are recognized as goodwill in in-
tangible assets. Goodwill is amortized on a straight-line basis in the income statement
based on an individual assessment of the economic life of the asset.

Negative differences (negative goodwill) are recognized in the income statement at the
acquisition date.

The purchase consideration for an entity consists of the fair value of the agreed con-

sideration in the form of assets transferred, liabilities assumed, and equity instruments
issued.
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If part of the purchase consideration is contingent on future events or compliance with
agreed terms, such part of the purchase consideration is recognized at fair value at the
acquisition date. Subsequent adjustments of contingent purchase considerations are
recognized in the income statement.

Expenses incurred to acquire entities are recognized in the income statement in the
year in which they are incurred.

If uncertainties regarding the identification or measurement of acquired assets, liabili-
ties or contingent liabilities or the determination of the purchase consideration exist at
the acquisition date, initial recognition will take place on the basis of provisional values.
If it turns out subsequently that the identification or measurement of the purchase
consideration, acquired assets, liabilities or contingent liabilities was incorrect on initial
recognition, the statement will be adjusted retrospectively, including goodwill, until 12
months after the acquisition, and comparative figures will be restated. Subsequently,
any adjustments are recognized as errors.

Non-controlling interests

In the consolidated financial statements, the subsidiaries accounting lines are recog-
nized with 100%. The non-controlling interests relative share of the subsidiaries’ equi-
ty is recorded as a separate line below equity.

Acquisitions and disposals of non-controlling interests that are still controlled are rec-
ognised directly in equity as a transaction between shareholders.
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Notes
1. Accounting policies (continued)

Foreign currency translation

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

Receivables and payables and other monetary items denominated in foreign currencies
are translated at the exchange rates at the balance sheet date. The difference between
the exchange rates at the balance sheet date and at the date at which the receivable or
payable arose or was recognized in the latest financial statements is recognized in the
income statement as financial income or financial expenses.

Foreign subsidiaries and associates are considered separate entities. The income state-
ments are translated at the average exchange rates for the month, and the balance
sheet items are translated at the exchange rates at the balance sheet date. Foreign ex-
change differences arising on translation of the opening equity of foreign subsidiaries
at the exchange rates at the balance sheet date and on translation of the income state-
ments from average exchange rates to the exchange rates at the balance sheet date are
recognized directly in equity. Foreign exchange adjustments of intra-group balances
with independent foreign subsidiaries which are considered part of the investment in
the subsidiary are recognized directly in equity. Foreign exchange gains and losses on
loans and derivative financial instruments designated as hedges of foreign subsidiaries
are also recognized directly in equity.

On initial recognition in the balance sheet, derivative financial instruments are meas-
ured at cost and subsequently at fair value. Positive and negative fair values of de-
rivative financial instruments are included in ‘Other receivables’ or ‘Other payables’,

respectively. Fair value adjustments of derivative financial instruments designated as
and qualifying for recognition as a fair value hedge of recognised assets or liabilities are
recognised in the income statement together with fair value adjustments of the hedged
asset or liability. Fair value adjustments of derivative financial instruments designated
as and qualifying for hedging of future cash flows are recognised in other receivables
or other payables and in equity. If the future transaction results in recognition of assets
or liabilities, amounts previously recognised in equity are transferred to the cost of the
asset or the liability, respectively. If the future transaction results in income or costs,
amounts previously recognised in equity are transferred to the income statement in
the period in which the hedged item affects the income statement. As for derivative
financial instruments that do not qualify for hedge accounting, fair value adjustments
are recognised in the income statement on a current basis.

Income statement

Revenue

Revenue from the sale of goods and services is recognized in the income statement
provided that delivery and transfer of risk to the buyer have taken place before year
end and that the income can be reliably measured and is expected to be received. Rev-
enue is measured ex. VAT and taxes charged on behalf of third parties.

Contract work in progress in respect of delivery of large systems is recognized in reve-
nue by reference to the stage of completion. Accordingly, revenue corresponds to the
selling price of work performed during the year (percentage of completion method).
Revenue is recognized when total income and expenses relating to the construction
contract and the stage of completion at the balance sheet date can be reliably meas-
ured, and when it is probable that future economic benefits, including payments, will
flow to the Group.
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Notes
1. Accounting policies (continued)

Changes in inventories of work in progress
Changes in inventories of work in progress include the changes in the year of work in
progress.

Other operating income

Other operating income comprises items secondary to the primary activities of the
Company, including sale of waste paper, gain on disposal of fixed assets and badwill
from business combinations.

Cost of sales

Cost of sales comprise purchases of software, hosting, and services for the year for the
software entities, as well as raw materials and consumables and change in inventories
for the printing entities.

Other external costs

Other external costs comprise items primary to the activities, which mainly include
marketing, travel, external consultants, rent and recharge cost from group companies.
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Staff costs

Staff costs comprise wages and salaries, remuneration, pensions, and other costs re-
garding the Company’s employees, including members of the Executive Board and the
Board of Directors.

Development costs regarding new products are expensed as incurred as the condi-
tions for capitalization are not considered to have been met.

Depreciation, amortization and impairment losses
Comprises depreciation, amortization and impairment losses of property, plant and
equipment and intangible assets.
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Notes
1. Accounting policies (continued)

Profits from investments in group entities

The proportionate share of the results after tax of the individual subsidiaries is rec-
ognized in the income statement of the parent company after full elimination of in-
tra-group profits/losses and amortization of goodwill.

The proportionate share of the results after tax of the associates is recognized in the
income statement after elimination of the proportionate share of intra-group profits/
losses.

Financial income and expenses

Financial income and expenses comprise interest income and expense, gains and losses
on securities, payables and transactions denominated in foreign currencies, amorti-
zation of financial assets and liabilities as well as surcharges and refunds under the
on-account tax scheme, etc. Interest expenses are not capitalized.

Tax on profit for the year

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

Stibo Holding A/S is the management company for the joint taxation and consequently
settles all corporation tax payments with the tax authorities.

On payment of joint taxation contributions, the current Danish corporation tax is al-
located between the jointly taxed companies in proportion to their taxable income. In
this relation, companies with tax loss carryforwards receive joint taxation contribution
from companies that have used these losses to reduce their own taxable profits.

Tax for the year, comprising current tax and changes in deferred tax for the year, is
recognized in the income statement. The tax expense relating to changes in equity is
recognized directly in equity.

Balance sheet

Intangible assets

Goodwill is amortized over the expected economic life of the asset, measured by ref-
erence to Management’s experience in the individual business segments. Goodwill is
amortized on a straight-line basis over the amortization period, which is between 3 and
10 years. The amortization period is fixed based on the expected repayment horizon,
longest for strategically acquired business enterprises with strong market positions
and long-term earnings profiles.

Other intangible assets include patents and rights acquired, etc.
Other intangible assets are measured at cost less accumulated amortization and im-

pairment losses. Other intangible assets are amortized on a straight-line basis over the
expected useful life of 3-10 years.
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Notes
1. Accounting policies (continued)

Property, plant, and equipment
Fixtures and fittings, tools and equipment are measured at cost less accumulated de-
preciation.

Cost comprises the purchase price and any costs directly attributable to the acquisition
until the date when the asset is available for use.

Where individual components of an item of property, plant and equipment have dif-
ferent useful lives, they are accounted for as separate items, which are depreciated
separately.

Depreciation is provided on a straight-line basis over the expected useful lives of the
assets. The expected useful lives are as follows:

10-40 years

3-15 years

Land and buildings
Plant and machinery
Fixtures and fittings, other plant and equipment  3-10 years
Leasehold improvements 3-10 years

The basis of depreciation is based on the residual value of the asset at the end of its
useful life and is reduced by impairment losses, if any. The depreciation period and the
residual value are determined at the time of acquisition and are reassessed every year.
Where the residual value exceeds the carrying amount of the asset, no further depre-
ciation charges are recognized.

In case of changes in the depreciation period or the residual value, the effect on the
amortization charges is recognized prospectively as a change in accounting estimates.
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Gains and losses on the disposal of property, plant and equipment are calculated as
the difference between the selling price less selling costs and the carrying amount at
the date of disposal. Gains or losses are recognized in the income statement as other
operating income or other operating costs, respectively.

Leases (Group as lessee)
The Group has chosen IAS 17 as interpretation for classification and recognition of
leases.

On initial recognition, leases for assets that transfer substantially all the risks and re-
wards incident to ownership to the Company (finance leases) are measured in the bal-
ance sheet at the lower of fair value and the present value of future lease payments. In
calculating the present value, the interest rate implicit in the lease or the incremental
borrowing rate is used as the discount factor. Assets held under finance leases are
subsequently accounted for as the Company’s other assets.

The capitalized residual lease commitment is recognized in the balance sheet as a lia-
bility, and the interest element of the lease payment is recognized in the income state-
ment over the term of the lease.

Leases that do not transfer substantially all the risks and rewards incident to owner-
ship to the entity are operating leases. Payments relating to operating leases and any
other leases are recognized in the income statement over the term of the lease. The
Company’s total liabilities relating to operating leases and other leases are disclosed
under contingencies.
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Notes
1. Accounting policies (continued)

Investments in group entities
Investments in group entities are measured according to the equity method.

Investments in group entities are measured in the balance sheet at the proportionate
share of the entities’ net asset value determined in accordance with the parent compa-
ny’s accounting policies less or plus unrealized intra-group gains and losses.

Group entities with negative net asset values are measured at DKK O (nil), and any
amounts owed by such entities are written down by the parent company’s share of
the net asset value if the amount owed is deemed irrecoverable. If the negative net
asset value exceeds the amounts owed, the remaining amount is recognized under
provisions if the parent company has a legal or a constructive obligation to cover the
subsidiary’s deficit.

Net revaluation of investments in group entities is recognized in the reserve for net
revaluation according to the equity method in equity to the extent that the carrying
amount exceeds cost.

Other non-current investments
Other non-current investments consist of unlisted investments in shares, which are
recognized at cost price.

On initial recognition, other investments are measured at cost.

In case of indication of impairment, impairment test is carried out. Impairment to a
lower net realization value is made.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net
realizable value is lower than cost, inventories are written down to this lower value.
The net realizable value of inventories is determined as the selling price less any dis-
counts, costs of completion and costs incurred to effect the sale, taking into account
marketability, obsolescence and developments in the expected selling price.

Work in progress are measured at cost, comprising the cost of raw materials, consum-
ables, direct wages and salaries as well as indirect production overheads. Production
overheads comprise costs of material and labor as well as maintenance of and depre-
ciation on production machinery, buildings, and equipment as well as costs relating to
plant administration and management.

Receivables
Receivables are measured at amortized cost. Write-down is made for expected losses.
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Notes
1. Accounting policies (continued)

Contract work in progress

Contract work in progress is measured at the selling price of the work performed. The
selling price is measured by reference to the stage of completion at the balance sheet
date and total expected income from the work.

When the selling price of a construction contract cannot be measured reliably, the
selling price is measured at the lower of costs incurred and net realizable value.

Individual work in progress is recognized in the balance sheet under either receivables
or payables depending on the net value of the sales amount less progress billings and

prepayments.

Selling costs and costs incurred in securing contracts are recognized in the income
statement as incurred.
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Prepayments
Prepayments comprise costs incurred concerning subsequent financial years, among
other things rent, subscriptions, contingents etc.

Securities
Securities consisting in listed shares and bonds are measured at fair value (market
price) at the balance sheet date.

Proposed dividend

Proposed dividend is recognized as a liability at the date when it is adopted at the
annual general meeting (declaration date). Dividend expected to be distributed for the
year is presented as a separate line item in equity.



Consolidated financial statements and parent company financial statements 1 May - 30 April

Notes
1. Accounting policies (continued)

Corporation tax and deferred tax
Payable and receivable joint taxation contributions are recognized in the balance sheet
under balances with group companies.

Deferred tax is measured using the balance sheet liability method on all temporary
differences between the carrying amount and the tax value of assets and liabilities.
Where alternative tax rules can be applied to determine the tax base, deferred tax
is measured based on Management’s intended use of the asset or settlement of the
liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognized at
the expected value of their utilization; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity.

Deferred tax is measured according to the tax rules and at the tax rates applicable at
the balance sheet date when the deferred tax is expected to crystallize as current tax.
Changes in deferred tax due to changes in the tax rate are recognized in the income
statement.

Other provisions
Provisions include cost of restructuring and other expected liability which are uncer-
tain in nature.

Provisions are recognised when the Group has a legal or constructive obligation as a
result of a past event at the balance sheet date, and it is probable that an outflow of the
Group's resources embodying economic benefits will be required to settle the obliga-
tion. Provisions are measured at net realisable value or fair value.

When it is probable that the total contract expenses will exceed the total contract
revenue, a provision is made for the total anticipated loss on the contract. Total costs
comprise costs directly related to the fulfilment of the contract, e.g. depreciation on
property, plant and equipment and unavoidable costs of meeting the obligations under
the contract, e.g. wages and salaries and materials as well as allocation of other costs.

Liabilities other than provisions

Amounts owed to mortgage credit institutions and banks are recognized at the date
of borrowing at the net proceeds received less transaction costs paid. In subsequent
periods, the financial liabilities are measured at amortized cost, corresponding to the
capitalized value using the effective interest rate. Accordingly, the difference between
the proceeds and the nominal value is recognized in the income statement over the
term of the loan.

Other liabilities are measured at net realizable value.
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Notes
1. Accounting policies (continued)

Cash flow statement

The cash flow statement shows the Group’s cash flows from operating, investing, and
financing activities for the year, the year’s changes in cash and cash equivalents as well
as the

Group's cash and cash equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the Group’s share of the profit/
loss adjusted for non-cash operating items, changes in working capital and corporation
tax paid.

Cash flows from investing activities

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

40 Annual report 2025/26

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of
the Group's share capital and related costs as well as the raising of loans, repayment of
interestbearing debt and payment of dividends to shareholders.

Cash and cash equivalents
Cash and cash equivalents include cash at hand and in banks.

Segment information
Information is disclosed by activities and geographical markets. Segment information
is based on the Company’s accounting policies, risks, and management control.
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Notes

1. Accounting policies (continued)

Financial ratios

The financial ratios stated in the survey of financial highlights have been calculated as follows:

EBITDA

EBITDA margin

EBIT margin

Return on invested capital

Net operating assets

Net interest-bearing debt

Return on equity

Solvency ratio

Operating profit added depreciation,
amortization and impairment losses
(before minor new acquisitions)

EBITDA x 100
Revenue

EBIT x 100
Revenue

Operating profit/loss x 100

Average net operating assets

Net operating assets are equity less net interest-bearing debt

Included Non-current liabilities less cash and securities

Profit/loss for the year x 100
Average equity

Equity at year end x 100

Total equity and liabilities at year end

Stibo Holding A/S
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Notes

2. Segment information

DKK'000 2025/26 2024/25
Revenue allocated on activities

Stibo Complete Group 1,889,198 1,897,396
Stibo DX Group 231,706 222,318
Stibo Systems Group 1,310,521 1,236,392

3,431,425 3,356,106

Geographical breakdown of revenue

Denmark 578,208 570,027
Germany 771,702 847,916
Other Scandinavian countries 789,333 680,150
Rest of Europe 515,662 518,134
USA and Canada 570,941 542,614
Asia and rest of world 205,579 197,265

3,431,425 3,356,106

3. Other operating income
The items in the consolidated financial statements mainly includes income from sale of paper, rental income as well as gain on the sale of non-current assets.
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Notes

Consolidated

Parent Company

4. Staff costs

2025/26 2024/25 2025/26 2024/25

DKK'000
Wages and salaries 1,232,833 1,180,249 3,443 3,126
Pensions 94,197 95,012 198 180
Other social security costs 107,473 92,374 10 10
1,434,503 1,367,635 3,651 3,316
Average number of full-time employees 1,965 1,973 2 2

In Stibo Holding A/S and underlying companies, remuneration of the Board of directors and Executive Board total DKK 3,353 thousand (2024/25: DKK 3,089 thousand). Pursuant to

section 98b(3) of the Danish Financial Statements Act, remuneration to the management is disclosed as a whole. Board of directors and Executive Board in the Group are those

registered with the Danish business authority.

5. Depreciation, amortization and impairment losses
Consolidated

DKK'000 2025/26 2024/25
Goodwill 7,238 7,295
Other intangible assets 6,886 11,208
Land and buildings 12,121 12,433
Plant and machinery 43,528 41,990
Fixtures and fittings, other plant, and equipment 11,974 6,983
Leasehold improvements 1,909 3,412

83,656 83,321

Stibo Holding A/S
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Notes
Consolidated Parent Company

DKK'000 2025/26 2024/25 2025/26 2024/25
6. Financial income
Gain on securities, dividend etc. 77,167 2,866 77,167 2,866
Financial income from Group enterprises 0 0 2,822 3,575
Other financial income 15,535 20,544 1,144 3,798

92,702 23,410 81,133 10,239

Securities are measured at fair value based on observable inputs on regulated markets (Level 1). Fair value adjustment recognized in Income Statement Amounts to, DKK 54,487
thousand. On 30 April 2026 Securities recognized at fair value amount to DKK 684,760 thousand (30 April 2025; DKK 552,094 thousand).

7. Financial expenses

Financial expenses to Group enterprises 0 0 1,991 2,625
Other financial expenses 8,569 9,449 0 0
8,569 9,449 1,991 2,625

8. Tax on profit for the year

Current tax for the year 72,748 47,181 12,546 507
Change in deferred tax prior year’s 0 -11 0 0
Adjustment of deferred tax -7,672 4,570 44 65
Adjustment of estimated tax liabilities / changes to previous years 24,186 4,261 -1,976 0

89,262 56,001 10,614 572
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Notes

9. Intangible assets

DKK'000

Cost on 1 May 2025

Foreign exchange adjustments in foreign entities
Additions

Disposals

Cost on 30 April 2026

Depreciation charges on 1 May 2025

Foreign exchange adjustments in foreign entities
Amortization charges for the year

Disposals

Amortization charges on 30 April 2026
Carrying amount on 30 April 2026

Amortized over

Consolidated

Other

intangible
Goodwill assets Total
72,275 67,763 140,038
184 -151 33
0 2,385 2,385
0 -8,645 -8,645
72,459 61,352 133,811
-53,926 -52,670 -106,596
-154 150 -4
-7,238 -6,886 -14,124
0 8,584 8,584
-61,318 -50,822 -112,140
11,141 10,530 21,671

3-10 years 3-10 years
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Notes

10. Property, plant and equipment

DKK'000

Cost on 1 May 2025

Foreign exchange adjustments in foreign entities
Additions

Disposals

Cost on 30 April 2026

Depreciation charges on 1 May 2025

Foreign exchange adjustments in foreign entities
Depreciation charges

Impairment losses

Disposals

Depreciation charges and impairment losses on 30 April 2026

Carrying amount on 30 April 2026

Depreciated over
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Consolidated

Fixtures and
fittings, tools

Land and Plant and and Leasehold
buildings machinery equipment improvements Total
364,252 601,153 72,691 24,194 1,062,290
481 1,312 -160 -937 696
2,494 33,989 7,098 1,079 44,660
-538 -1,725 -2,251 -134 -4,648
366,689 634,729 77,378 24,202 1,102,998
-94,125 -479,935 -48,794 -16,761 -639,615
-246 -920 265 641 -260
-12,121 -37,816 -7,442 -1,909 -59,288
0 -5,712 -4,532 0 -10,244
0 956 1,659 134 2,749
-106,492 -523,427 -58,844 -17,895 -706,658
260,197 111,302 18,534 6,307 396,340

10-40 years 3-15 years 3-10 years 3-10 years
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Notes

10. Property, plant and equipment (continued)

DKK'000
Cost on 1 May 2025
Cost on 30 April 2026

Depreciation charges on 1 May 2025
Depreciation charges

Depreciation charges and impairment losses on 30 April 2026

Carrying amount on 30 April 2026

11. Other non-current assets

DKK'000

Other non-current assets on 1 May 2025

Foreign exchange adjustments in foreign entities
Additions

Disposals

Fair value measurement through income statement

Carrying amount on 30 April 2026

Parent

Fixtures and
fittings, tools

and
equipment
2,452
2,452
125
165
290
2,162
Consolidated Parent
Other non- Other non- Other non-
current current current
investments receivables Deposits investments Deposits
16,196 1,200 17,323 9,889 57
1 0 -136 0 0
2,264 0 4,294 1,930 32
0 -400 -6,320 0 0
498 0 0 0 0
18,959 800 15,161 11,819 89

Of the consolidated non-current investments DKK 7,068 thousand is measured at fair value based on available prices for listed bonds and securities.
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Notes

12. Investments in subsidiaries

DKK'000
Cost on 1 May
Cost on 30 April

Value adjustments on 1 May

Dividends

Foreign exchange adjustments, foreign group entities
Fair value adjustment of hedging instruments

Tax hereof

Profit after tax

Adjustments on 30 April
Carrying amount on 30 April

Name

Stibo Software Group A/S
Stibo Complete Group A/S
Stibo Ejendomme A/S
Stibo Investment ApS
Internal profit

Proposed dividends in the subsidiaries total DKK 200 million (2024/25: DKK 75 million).
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Parent Company

2025/26 2024/25

975,135 975,135

975,135 975,135

-219,606 -266,286

-186,991 -73,582

6,778 -5,539

-232 0

51 0

111,917 125,801

-288,083 -219,606

687,052 755,529

Equity share Share of

Registered Ownership at 30 April Profit after
office interest Share capital 2026 tax
DKK'000 DKK'000 DKK'000

Aarhus 100% 25,000 186,343 85,865
Horsens 79% 31,804 415,123 18,171
Aarhus 100% 1,000 95,663 7,881
Aarhus 100% 40 27 0
-10,104 0

687,052 111,917
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Notes

13. Contract work in progress
DKK'000

Recognized as follows:

Contract work in progress
Prepayments for contract work in progress

14. Deferred tax

DKK'000

Deferred tax on 1 May

Foreign exchange adjustments
Additions from business combination
Changes regarding previous years
Changes for the year, see note 8
Transfer from Corporation Tax

Deferred tax on 30 April
Recognised as:

Deferred tax asset
Deferred tax liability

Consolidated

Consolidated

2025/26 2024/25
4,012 2,331
-4,086 -3,028
-74 -697

Parent Company

2025/26 2024/25 2025/26 2024/25
-33,835 -39,995 -450 -2,182
143 332 0 0

0 0 0 0

-51 -11 0 0
-7,672 4,570 44 65
31,428 1,269 663 1,667
-9,987 -33,835 257 -450
-14,999 -47,025 257 -450
5,012 13,190 0 0
-9,987 -33,835 257 -450
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Notes

15. Prepayments
Prepayments comprise prepayments of expenses related to the subsequent year, among other things rent, subscriptions, contingents etc.

16. Equity
The share capital comprises of nom. DKK 25,000 thousand. All shares rank equally. The share capital has remained unchanged for the past five financial years.

Proposed profit allocation

DKK'000 2025/26 2024/25
Proposed dividends 17,000 8,000
Transfer to reserve for net revaluation according to the equity method 111,917 125,801
Retained earnings 46,448 -5,970

175,365 127,831

17. Other provisions
Consolidated

DKK'000 2025/26 2024/25
Other provisions at 1 May 33,073 20,109
Foreign exchange adjustments 5 9
Additions in the year 22,827 23,742
Utilised in the year -14,689 -10,787
Reversals in the year -7,115 0
Other provisions at 30 April 34,101 33,073
Other provisions are expected to mature at:
0-1 years 30,365 23,743
More than 1 year 3,736 9,330
34,101 33,073

Other provisions relates to restructuring costs, provisions for loss making contracts and provisions for re-establishing of land.
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Notes

18. Non-current liabilities
The Group’s non-current liabilities on 30 April 2026 amounts to DKK 39.7 million (30 April 2025; DKK 45.4 million) comprise lease commitments and payables to payables to
minority shareholders of Stibo Complete Group A/S. Instalments falling due within five years total DKK 5.8 million (30 April 2025: DKK 12.5 million).

19. Fees paid to auditor appointed at the annual general meeting
Consolidated

DKK'000 2025/26 2024/25

Total fees to EY:

Fee for statutory audit 2,121 2,033

Tax consultancy 1,290 1,066

Non-audit services 1,003 2,247
4414 5,346

20. Mortgages, collaterals, and contingent liabilities

Parent company
The Company is jointly taxed with other Danish group companies. As group company, together with the other group companies included in the joint taxation, the Company has joint
and several unlimited liability for Danish corporation taxes and withholding taxes on dividends, interest, and royalties.

The jointly taxed companies known net liabilities to Skattestyrelsen are recognized in the financial statements of the administrative company, Stibo Holding A/S. Any subsequent
corrections to the joint taxation income and withholding taxes, etc. may imply that the Company’s liabilities increase.

21. Adjustments for non-cash operating items, etc.
Consolidated

DKK'000 2025/26 2024/25
Depreciation 83,656 83,321
Adjustment of profits on the sale of non-current assets -5,462 -3,080
Adjustment for change in provisions 1,028 12,964

79,222 93,205
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Notes

22. Lease obligations

Consolidated
The Group has entered rent obligations totalling DKK 110.4 million (2024/25: DKK 115.0 million). DKK 49 million falls due within one year.

Other lease obligations (operating leases) totalling 16.0 million (2024/25: DKK 23.8 million). DKK 10.4 million falls due within one year, and DKK 0.2 million falls due after five years.

Parent company
The parent company has lease obligations totalling 0.3 million (2024/25: DKK 0 million). DKK 0.1 million falls due within one year.
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Notes

24. Related parties

Parties exercising control
The STIBO-FONDEN, Axel Kiers Vej 11, DK-8270 Hgjbjerg.

Related party transactions

Related parties comprise the STIBO-FONDEN and subsidiaries in which STIBO-FONDEN directly or indirectly controls.

Transactions in 2025/26 with related parties:

Parent
DKK'000 Consolidated Company
Income! 169 331
Expenses® 0 933
Net financial income and expenses? 0 831
Receivables from group entities® 28 123,055
Payables to group entities® 0 57,017
Dividend received, cash 0 186,991
Dividend distributed, cash 8,000 8,000
Dividend distributed to non-controlling entities 2,334 0

1 Includes sales and purchases of services.
2 Includes financial items related to intercompany financing.
3 Includes receivables and payables related to sales and purchases of goods and services and intercompany financing.
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Stibo Complete Group A/S
CVR-nr. 35 84 41 20

79 %

Stibo Software Group A/S
CVR-nr. 78 60 30 11

STIBO-FONDEN
CVR-nr. 64 21 20 28

Stibo Holding A/S

CVR-nr. 3584 43 84

Stibo Ejendomme A/S
CVR-nr.3326 7177

Stibo Investment ApS
CVR-nr.44 39 22 32

Stibo Complete A/S
CVR-nr. 371209 28

Distribution Plus A/S

Stibo DX A/S
CVR-nr.419158 11

(69,6 %)

Stibo Complete AB

Stibo Complete AS

Gigant Print AB

Evers & Evers GmbH
& Co. KG

Evers Druck GmbH

Frank Druck GmbH &
Co. KG

MAIL Weiterverarbeitungs
GmbH

ARO-Druck GmbH &
Co. KG

1 Stibo DX Inc., USA

Stibo DX GmbH,
Tyskland

'—— Stibo DX AS, Norge

Stibo DX AS,
Bangladesh

Stibo Systems A/S

CVR-nr. 35 82 26 90

Stibo Systems Ltd.,
England

Stibo Systems
S.A.S, Frankrig

Stibo Systems B.V.,
Holland

Stibo Systems,
Columbia

Stibo Systems Sarl,
Schweiz

Stibo Systems
Espafia, Spanien

Stibo Systems Do
Brasil Com. De
software Ltda.,

Brasilien

Stibo Systems
Japan, Japan

Stibo Systems Inc.,
USA

Stibo Systems 2022,
Inc., USA

Stibo Systems
GmbH, Tyskland

Stibo Systems Pty.
Ltd., Australien

Stibo Systems Inc.,
Canada

Stibo Systems
Mexico

Stibo Systems India
Pvt. Ltd., Indien

Stibo Systems
Korea Ltd., South
Korea

Stibo Systems
Sp.Zo.0., Polen



Statement by Management

The Board of Directors and the Executive Board have today discussed and approved the annual report of Stibo Holding A/S for the financial year 1 May 2025 - 30 April 2026.
The annual report has been prepared in accordance with the Danish Financial Statements Act.

It is our opinion that the consolidated financial statements and the parent company financial statements give a true and fair view of the Group’s and the Company’s financial position
on 30 April 2026 and of the results of the Group’s and the Company’s operations and consolidated cash flows for the financial year 1 May 2025 - 30 April 2026.

Further, in our opinion, the Management’s review gives a fair review of the development in the Group’s and the Company'’s operations and financial matters and the results of the
Group’s and the Company’s operations and financial position.

We recommend that the annual report be approved at the annual general meeting
Hgjbjerg, 24 June 2026

Executive Board:

Torben B. Bedsted

Board of Directors:

Ebbe Malte Iversen Jorgen Huno Rasmussen Jakob Rgddik Thggersen

Chairman Vice Chairman
Per Eslund Asmussen Thomas Lau Schleicher
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Independent auditors’ report

To the shareholders of Stibo Holding A/S

Opinion

We have audited the consolidated financial statements and the parent company finan-
cial statements of Stibo Holding A/S for the financial year 1 May 2025 - 30 April 2026,
which comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies, for both the Group and the Parent Company, and
a consolidated cash flow statement. The consolidated financial statements and the
parent company financial statements are prepared in accordance with the Danish Fi-
nancial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial
statements give a true and fair view of the financial position of the Group and the
Parent Company at 30 April 2026 and of the results of the Group's and the Parent
Company'’s operations as well as the consolidated cash flows for the financial year 1
May 2025 - 30 April 2026 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs)
and additional requirements applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the “Auditor’s responsibilities for
the audit of the consolidated financial statements and the parent company financial
statements” (hereinafter collectively referred to as “the financial statements”) section
of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Stand-
ards Board for Accountants’ International Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical requirements applicable in Denmark, and we
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have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code.

Management’s responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the
Group’s and the 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 in preparing the financial statements unless Management either intends to
liguidate the Group or the Parent Company or to cease operations, or has no realistic
alternative but to do so.



Independent auditor’s report

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial state-
ments as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a
high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs and additional requirements applicable in Denmark will always detect a ma-
terial 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 based on the financial
statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Group’s and the Parent Com-
pany'’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by Management.

e Conclude on the appropriateness of Management'’s use of the going concern basis
of accounting in preparing the financial statements and, based on the audit evi-
dence obtained, whether a material uncertainty exists related to events or con-
ditions that may cast significant doubt on the Group’s and the Parent Company'’s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related dis-
closures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the
Group and the Parent Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure, and contents of the financial state-
ments, including the note disclosures, and whether the financial statements repre-
sent the underlying transactions and events in a manner that gives a true and fair
view.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business units within the
group as a basis for forming an opinion on the group financial statements and the
parent company financial statements. We are responsible for the direction, super-
vision and review of the audit work performed for purposes of the group audit. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other mat-

ters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.
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Statement on the Management’s review
Management is responsible for the Management’s review.

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

In connection with our audit of the financial statements, our responsibility is to read
the Management’s review and, in doing so, consider whether the Management’s re-
view is materially inconsistent with the financial statements, or our knowledge ob-
tained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management’s review pro-
vides the information required under the Danish Financial Statements Act.

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

Aarhus, 24 June 2026
EY Godkendt Revisionspartnerselskab
CVR no. 307002 28

Morten Friis Benjamin Ditlevsen
State Authorised State Authorised
Public Accountant Public Accountant
mne32732 mne51491
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Established
Registered office

Financial year

Website
E-mail

Telephone

Board of Directors

Executive Board

Auditors

Stibo Holding A/S
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35844384

23 April 2014
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www.stibo.com
info@stibo.com

+45 89 39 89 39

Ebbe Malte Iversen, Chairman
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