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DEDICARE

> Business overview Dedicare is the Nordic region’s largest recruitment and staffing provider

in healthcare, life science and social work, with operations in Sweden,
Market Norway, Denmark and the UK. In Finland we carry out recruitment for our

staffing operations in the rest of the Nordic region. We recruit and contract

in doctors, nurses, social workers, sociologists, psychologists, preschool
Strategy staff and life science specialists for clients in the private and public sectors.

With over 27 years’ experience, we'e the biggest and most experi-
Sustainability Report enced recruitment and staffing company in the Nordics in our sector.
Our primary driving force is to make a responsible and sustainable con-
tribution to human health, development and quality of life. We provide
our clients with skills, and help our consultants progress towards their
career goals with good terms of employment. The impact we create is
Corporate Governance Report safer and more accessible health and social care for everyone, and this

is something we're proud of.

The share and shareholders

Formal annual accounts Our services are more important than ever. At a time of growing need
for the services we provide, when the skills shortage is also substantial,
we need to ensure that we deploy our resources as efficiently as possi-
ble. Our core business helps achieve safer and more accessible health
and social care for everyone.

Other

This is something we're proud of.

MISSION — BUSINESS CONCEPT

. 1+ , VISION
Dedicare will be one of Europe’s Dedicare will make a responsible Dedicare will be the best at attract-
leading recruitment and staffing and sustainable contribution to ing and providing skills in healthcare,
it providers in healthcare, life science ] human health, development and life science and social work.
and social work. quality of life.
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DEDICARE

Our journey began in 1996

> Business overview

Market Today, Dedicare has a presence in Sweden, Norway, Denmark, and the UK,
where we have over 2,000 consultants on assignment daily. Our journey
towards becoming one of Europe’s leading recruitment and staffing

Strategy providers in healthcare, life science and social work continues.

Sustainability Report

2003

In 2003, Dedicare also starts doctor

2011

Dedicare floated on the Stockholm

1996

Dedicare is founded when we realise

The share and shareholders

acute need for skills. The objective is to of the broader — based providers of vision of becoming the Nordic region's

Corporate Governance Report

Formal annual accounts

Other
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I that Sweden'’s healthcare sector has an

help healthcare by providing qualified
nurses, and thus help achieve better,
more accessible healthcare for everyone.

healthcare staffing services nationwide.

staffing in Sweden, making us one I Stock Exchange as a step towards our

largest, and one of Europe’s leading,
recruitment and staffing companies.

~
L °4

2002

Dedicare makes its first cross-border
move by acquiring Active Nurse in
Norway. By starting up in Norway,
Dedicare can offer an even broader
palette of stimulating assignments and
new environments for our consultants.

-0

2009

Dedicare takes the step of starting
up doctor staffing in Norway, so it
can offer nurse and doctor staffing in
Sweden and Norway.

0

2013

Dedicare begins providing social
worker staff in Sweden, and subse-
quently extends this to psychologists.
This means we are providing specialist
skills to the social work sector.
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2017

Preschool staffing starts up in
Norway under the Acapedia brand,
and we also move into social
worker staffing in Norway.

2020

Acquisition of Danish staffing provider
KonZenta. We're now providing skills
Nordic wide, and can also offer our
consultants assignments in Denmark.

2023

: Dedicare International brand created.
A business concept where Dedicare de-
livers a complete solution for consult-
ants that want to work with healthcare

providers in English-speaking countries

like the Falkland Islands and Australia.

Other
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-0

....."

2019

Dedicare opens a recruitment office in :
Finland, enabling Finland's doctors and

nurses to access the whole Nordic region

for work. We expand our proposition

and start offering recruitment for

permanent positions with our clients.

2022

In March 2022, we acquire H&P
Search & Interim AB, which recruits
and contracts in consultants Nordic
wide in the life science sector. This
means we're now also offering recruit-
ment and staffing in sectors including
pharmaceuticals, biotechnology and
medical devices.

Dedicare also takes a momentous step
into Europe in 2022, when it acquires
UK recruitment and staffing provider
Templars Medical Agency Ltd. in
October. This means we're now offering
consultants in the UK, Ireland and the
Falklands Islands, Gibraltar and other
exciting locations around the world.

06
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The year in brief

Summary

Net revenue

The group’s net revenue increased by 11.5
percent for the year to SEK 1,970.7 million
(1,768.0). Organic growth represented 8.8
percent, corresponding to turnover of SEK
1,924.0 million. All countries apart from
Sweden achieved organic growth in the
period. The Danish and Norwegian opera-
tions reported the highest growth.

In Sweden, revenue declined by 14.3
percent for the period to SEK 482.3 million
(562.8). The net revenue decrease is due
to continued healthcare staff contracting
limits in several healthcare regions, which
were introduced at the end of March 2023.

In Norway, turnover increased by 15.7
percent for the year to SEK 1,175.1 million
(1,015.6). The turnover increase was due to
high demand in all business segments.

In Denmark, turnover increased by 47.9
percent for the year to SEK 264.5 million
(178.8). The increase relates to both doctor
and nurse staffing.

Turnover for New Markets, which con-
sists of the UK, was SEK 48.8 million
(10.8) for the year. The UK operation was
acquired in the fourth quarter of the previ-
ous year, so the comparative figure is for
the period Oct-Dec 2022.

Earnings before interest and taxes
The group’s EBIT for the year was SEK
148.4 million (135.9), adjusted for non-
recurring items SEK 137.7 million (140.0).
The EBIT margin was 7.5 percent (7.6),
adjusted for non-recurring items 7.0
percent (7.8). EBIT from acquired compa-
nies was SEK 5.9 million. The increased
EBIT is mainly due to operational growth.
EBIT was charged with acquisition costs
of SEK 0.2 million (4.1) in the year.

Sweden’s EBIT amounted to SEK 21.7
million (31.7) for the year, with an EBIT
margin of 4.4 percent (5.6). The lower EBIT
is attributable to reduced net revenue.

Norway'’s EBIT amounted to SEK 109.5
million (112.1) for the year, with an

EBIT margin of 9.3 percent (11.0). The
decrease is explained by a higher cost
level, including increased salaries on the
Norwegian market.

Denmark’s EBIT for the year was SEK
13.2 million (8.8), with an EBIT margin of
5.0 percent (4.9).

The EBIT for New Markets for the period
was SEK 4.5 million (1.1) with an EBIT
margin of 9.2 percent (10.2), sourced
from the UK operation.

Group-wide costs for the year
amounted to SEK 0.1 million (-17.8).
Primarily, these costs consist of the
amortisation of surplus values from
acquisitions and are impacted by cur-
rency effects on accounts receivable,
and accounts payable. The item was
also impacted by a non-recurring other
revenue item of SEK 10.9 million for an
adjusted contingent consideration.

Net profit amounted to SEK 110.4
million (101.3).

The group’s equity/assets ratio was 42.6
percent (35.4).

The group had 1,327 (1,230) employees,
with the Swedish organisation repre-
senting 25 percent, the Norwegian 63
percent, the Danish 9 percent, and New
Markets 3 percent.

Net profit

110.4

SEK'm (101.3).

Equity/assets ratio

42.6%

(35.4)

No. of employees

1,327

(1,230)

Proposed dividend per share,
SEK 6.50

62.15

SEK'm
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Highlights of the year

> Business overview

® Dedicare launches its new business

Dedicare Sweden named Staffing

@ InJune, Dedicare secures a major,

Market Company of the Year 2022 at the keynote deal with Region Huvudstaden, concept in November, Dedicare
Swedish Recruitment Awards becoming one of four providers. This International, offering our English-
in March. deal has a four-year term. speaking consultants the opportunity
Strategy to work in other English-speaking

Sustainability Report

The share and shareholders

Corporate Governance Report

Formal annual accounts

Other
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Several Swedish regional authorities

introduce limits on contracted doctors
and nurses in March, which had a neg-
ative impact on the Swedish operation.

In April, Dedicare Norway wins
Workplace of the Year 2023 from
Great Place to Work.

Dedicare is one of
Europe's Best

7 Workplaces™ in 2025

o

o

Dedicare App for consultants in our
Preschool Staff business launches
in Acapedia in April. The app’s roll-
out across other business areas in
Norway and Sweden continued in
the autumn. The app enables con-
sultants to do administrative tasks
like timesheets.

In June, Norwegian specialist
healthcare procurement entity
Sykehusinnkjgp’s major tender
re-appointed Dedicare Norway
to provide nurses to all hospitals
across all regions of Norway.

Templars Medical Agency Ltd.
changes corporate name to Dedicare
Healthcare Ltd. in April, Dedicare’s first
brand initiative outside the Nordics.

In June, Dedicare decides to support
iCare, Doctors without Borders and
Pride in its CSR work.

H&P Search & Interim AB changes
corporate name to Dedicare Life
Science AB in August.

From thousands of companies across
Europe, Dedicare Norway is ranked
eighth Best European Workplace by
Great Place to Work in September.

In October, Dedicare launches its
new website — dedicaregroup.
com — for the group’s stakeholders
including investors.

countries around the world.

In December, Dedicare International
placed its first Scandinavian nurses
on the Falkland Islands. There is
very substantial interest in the UK's
non-European territories.

© Dedicare and the Swedish Legal

Financial & Administrative Services
Agency sign a collective agreement

in December, although Dedicare

was reappointed to provide nurses
and doctors across all Sweden's 21
regions in the major nationwide tender
for contracted staff. This deal came
into effect on 1 January 2024.
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Chairman'’s statement

A profitable growth
journey creating signifi-
cant value for society

The Board of Directors’ primary duty is to create long-term potential for
Dedicare to develop and grow on a profitable, responsible and sustainable
footing, thus making its contribution to society’s needs for skills in health-
care, life science and social work. Dedicare enjoyed profitable growth in
2023 and delivered on its strategic plan of internationalising and broad-
ening its recruitment and staffing business. This exciting journey is con-
tinuing, and on the Board, we're looking forward to continuing to support
Dedicare's development and exploiting the opportunities presented by the
increasing need for skills in our sectors.

Dedicare’s vision is to become one of
Europe’s leading recruitment and staff-
ing providers in healthcare, life science
and social work. The Board of Directors
remains resolute about the path we've
chosen ahead, and with this in sight, we
can keep growing the group. Growth is
through internationalisation and expand-
ing to adjacent sectors, while also winning
market share on existing markets. This
internationalisation and expansion access
to Europe’s largest healthcare staff
markets, like the UK, and to new expansive
sectors like life science, but also helps
diversify risk. We're retaining our plan of

Dedicare starting up on one new market or
sector per year.

In 2023, Dedicare continued to evolve
consistent with our long-term strategy.
Over the years, Norway has become more
important to Dedicare, and has been its
largest market for some years now. The
positive progress of the Norwegian market
continued in 2023. However, the Swedish
business faced challenges when several
regions introduced contracting limits. It's
important to understand that the substan-
tial need for contracted staff persists and
that Sweden'’s healthcare staff market is

Bjorn Oras

Chairman
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Chairman'’s statement

substantial, as underscored by the new
nationwide deal for contracted health-
care staff. Our progress in Denmark was
very positive, and since our acquisition
there in 2020, both sales and earnings
have doubled. With our start-up in the

UK, we gained access to Europe’s largest
healthcare staffing market, and thus major
potential to grow in the UK and other
English-speaking countries. Our expansion
into a new sector, life science, which has
brought us new private sector custom-

ers in several countries, is strategically
significant.

That's why I'm so pleased that despite
parts of our business facing a challenging
year, our diversification strategy meant
that in 2023, Dedicare achieved all its
financial goals. This has enabled the
Board to propose a dividend of SEK 6.50
(6.00) per share to the AGM, which is com-
fortably in line with our dividend policy.

After the Board's annual strategy days
in October, | can conclude that we were

9

Growth is through interna-
tionalisation and expand-
ing to adjacent sectors,
while also winning market
share on existing markets.

unanimous about what we should focus
on, and what we shouldn't, to achieve our
goals. All energies should be devoted to
our five strategic focus areas, i.e. attrac-
tive employer, attractive client, market

& service development, operational
efficiency, as well as customer & social
benefit. This clear focus has been paying
off well for several years, as demonstrated
in our financial KPIs and in our cus-
tomer, consultant and employee satisfac-
tion surveys.

The Board is strongly committed to, and
monitoring progress in, sustainability.
Sustainability issues are now a central
and integrated part of Dedicare’s business
model and governance. We're working
systematically here to ensure that we
satisfy the new standards that the new EU
Directive applies to us.

Dedicare has fantastic, committed pro-
fessionals whose daily work provides
valuable human resources in rural areas;
specialists and filling vacancies. Our work
helps shorten healthcare waiting lists and
gets surgery done. We also help attract
more people to the healthcare profession
and prevent some of those who might
otherwise leave by offering more flexible
solutions. Simply, I'd like to highlight how
Dedicare and other healthcare staffing
providers serve a very important function
in healthcare, which isn't always apparent
in the political debate. In many sectors,
contracting staff is normal and stand-
ard practice, but in healthcare, it's also

political. Correctly sourced, contracted
staff are often a cost-efficient strategy
to increase the capacity and quality of
healthcare.

In conclusion, I'd like to take this oppor-
tunity on the Board's behalf to thank all
our staff and consultants, and not least,
Dedicare’s management for their commit-
ment and contributions in 2023. I'd also
like to thank all our shareholders for your
continued support. Dedicare’s exciting
growth journey has only just begun.

Bjorn Oras
Chairman

Stockholm, Sweden, March 2024
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2023—a successful and intensive

year of major milestones

In 2023, the Dedicare group continued to grow, with revenues of nearly
SEK 2 billion. Meanwhile, we achieved our financial goals, as well as

key quality goals in customer and consultant satisfaction. Establishing
Dedicare as a brand on the UK market and in the life science sector were

two major steps for our future

This Annual Report marks the close of a
successful and intensive 2023. Progress
in Norway, which represents 60 percent of
our revenues, remained robust, while our
Danish operation also reported impres-
sive growth. Our future-oriented work on
expanding and growing the group interna-
tionally, and in adjacent sectors, continued
as planned in the year. Establishing the
Dedicare brand on the UK market, and

in the Nordic life science sector, were

key milestones. However, restrictions on
contracted healthcare staff in Sweden’s
regions was a challenge. Accordingly, we
conducted a review of our customer mix
and operational efficiency in the year to

address the needs of healthcare still better.

An international concept attracting
more people to healthcare

In the year, we were also committed to
developing our exciting initiative, Dedicare
International, which started up in autumn
2023. This new business concept

represents a unique opportunity for assis-
tant nurses, nurses and doctors in the
Nordics that want to work internationally,
and where we already provide services

on the Falkland Islands and in Australia.
This initiative is part of our international
growth plan, but simultaneously, is a way
to enhance our attractions as an employer
in the Nordics. We're convinced that the
concept also offers societal benefit; by
helping enhance the attractions of the
healthcare profession, which can attract
more people into healthcare education.

A strong year financially

Overall, 2023 was a strong year for the
Dedicare group. Net revenue was SEK
1,971 million, which is growth of 11.5
percent, and above our growth target of
10 percent. EBIT for the year was SEK 148
million, with an EBIT margin of 7.5 percent,
adjusted for non-recurring items, 7.0
percent. This is consistent with our finan-
cial profitability goal, but somewhat below
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CEO'’s statement

Net revenue
breakdown

® Sweden 24%

@ Norway 61%
Denmark 13%
New Markets 2%

an exceptionally strong 2022. We have a
stable capital based to keep building on
and cash flow increased.

Continuing to win market

shares in Norway

On our largest market, Norway, which
consists of recruitment and staffing in all
sectors—healthcare, life science, social
work and preschool—we made healthy
progress and continued to win market
shares. This fantastic trend has now
continued for over five years. Yearly sales
for this segment were SEK 1,175 million, a
15.7 percent increase on the previous year,
and 21.1 percent adjusted for currency
effects. The EBIT margin remained high at
9.3 percent, although below an exception-
ally strong 2022. We're delighted about our
success in the major Norwegian special-
ist healthcare sector tender, and going
forward, will be providing nurses, special-
ist nurses and midwives at all hospitals
across all Norway's regions. This deal,
which runs until October 2025, with an
extension option, started to contribute to

EBIT
breakdown

® Sweden 14%

@ Norway 74%
Denmark 9%
New Markets 3%

increased demand for nurses right from
its start in the fourth quarter. Our pre-
school operation also made good pro-
gress and continued to grow.

Contracting limits and new
multi-billion-kronor deal in Sweden

The Sweden segment faced a challeng-
ing 2023 when early in the year, Sweden’s
regional health authorities implemented
restrictions on contracting in health-

care staff. We were primarily impacted

by Region Stockholm, one of our major
customers, downscaling its orders. Even if
we were quick to realign our business and
streamline our operation, the impact of
regional downsizing was negative. The net
revenue of the Swedish operation reduced
by 14.3 percent to SEK 482.3 million, and
the EBIT margin contracted to 4.4 percent.
Itis important to understand that the
substantial need for contracted skills per-
sists, and the Swedish healthcare staffing
market remains sizable. The fact that con-
tracting in staff is a cost-efficient strategy
for healthcare regions was underscored

by the new nationwide deal on contracted
healthcare staff in Sweden. Dedicare is
one of the providers on this SEK 38 billion
four-year deal that runs from 2024. For
several years, Dedicare has been pushing
the issue of collective bargaining agree-
ments in healthcare staffing. We think it's
very positive for quality in the sector that
this new deal requires staffing providers to
arrange occupational pension and insur-
ance for their consultants. Our recruitment
and consulting business in life science
continued to progress, even if the market
was hesitant in late in the year. Going
forward, we will be managing Dedicare Life
Science on a pan-Nordic basis to satisfy
customer needs, enhance our efficiency
and get a better pay-off on the potential of
this substantial market.

Impressive growth in Denmark

In Denmark, demand in doctor and nurse
staffing increased, and we grew briskly.
However, late in the year, limits on nurses

on long-term contracts were implemented.

We decided to address this change

Great Place to Work

Great Place to Work is a company that
evaluates the working environment of
businesses worldwide. In early-2023,
Dedicare Norway was recognised as

“Workplace of the Year 2023," and in the
autumn, Dedicare Norway ranked eighth
out of thousands of companies in Great
Place to Work’s ranking of best workplaces
in Europe.

Net revenue and EBIT margin

MSEK %
2,000 20
1,800 18
1,600 16
1,400 14
1,200 12
1,000 10
800 8
600 6
400 4
200 2
0 0

2019 2020 2021 2022 2023

mmm Netrevenue — e EBIT margin
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CEO'’s statement

immediately by restructuring this part of
our business. Total sales for this segment
were SEK 264.5 million, which is growth
as high as 48 percent on 2022. The EBIT
margin was 5.0 percent, which is consist-
ent with the previous year.

Establishing our brand

internationally

In the year, Dedicare continued to develop
its business in the UK, changing corpo-
rate name from Templars Medical Agency
and launching Dedicare as a brand on the
UK market. We opened an office in the
Falkland Islands and secured an agree-
ment for contracting in doctors in Ireland
and two major nationwide deals in the UK.
Net revenue for this segment was SEK 49
million, its first full year in the Dedicare
group, and this operation achieved good
profitability with a margin of 9.2 percent.

High ratings from customers,
consultants and employees

Our quality assurance work is the founda-
tion of the group’s long-term sustainable

9

We achieved all our
financial goals, and

our key quality goals of
customer and consultant
satisfaction in 2023.

development. Dedicare’s business is
founded on being the best at attracting
and delivering skills in our sectors, and
being attractive as an employer and client,
so having satisfied customers and con-
sultants is critical. That's why I'm delighted
and satisfied that we're still scoring high
ratings from our customers and con-
sultants. At year-end 2023, customer
satisfaction was 9.0 (8.9) and consultant
satisfaction 9.2 (9.1) on a ten-point scale.
We're also maintaining a high rating for
our attractions as an employer, where we
achieved a commitment index of 57 on a
-100 to +100 scale. Apart from our internal
metrics, I'm also really proud of external
recognition we gained in the year. We were
nominated as Norway's Best Workplace
(Medium segment) by Great Place to
Work, while in Sweden, we were recog-
nised as Staffing Player of the Year at the
Recruitment Awards.

Progress of our sustainability work
Sustainability work is an integrated part

of our governance and sustainability, and
within sustainability, we're now preparing
for the new standards on sustainability
reporting in the EU’s new CSRD (Corporate
Sustainability Reporting Directive).

Strong underlying trend

driving demand

Fundamentally, the underlying growth
Driver on Dedicare’s market is a growing
population with more older people, with
increased demand for healthcare, phar-
maceuticals, and medical devices, and a

growing need for social initiatives. This
trend is also being accentuated by citizens
setting higher standards in these seg-
ments and progress moving forward. This
means that the supply of skills becomes
increasingly challenging and the shortage
of, or demand for, staff is increasing over
the long term in all our segments.

Clear strategy for achieving

our vision

Dedicare has a clear plan for exploiting the
opportunities that will emerge in recruit-
ment and staffing in our sectors in the
future. To keep growing and achieve our
vision of being the leading recruitment and
staffing provider in Europe in our sector—
we're currently no. 11—we must continue
to put all our energy on our strategic

focus areas (see pages 24-25), with clear,
financial and sustainability-related goals to
deliver on. This is a successful way for us
to work, which is why we are continuing on
the path we set, of internationalisation and
expanding our business, plus increased
efficiency where we're already present.

In 2024, we're continuing to seek acquisi-
tion opportunities on attractive markets
in Europe, while also working to consoli-
date our local presence in the UK, while in
the life science sector, we have a plan to
keep growing. Otherwise, we need to keep
working consistent with our strategy. We
will make a responsible and sustainable
contribution to society’s needs for skills

in healthcare, life science and social work.
This will enable us to win market shares,

and also grow in established segments.
With that, I'd like to conclude by thanking
all my colleagues and consultants for their
fantastic work and valuable contributions
over the past year, and extend my thanks
to all our customers for their trust and our
fruitful partnerships!

Krister Widstrom
MD & CEO
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Market and drivers

Growing demands drives the market

Demographic progress is a common
driver in the Nordic and other European
markets, with an aging population and the
share of inhabitants aged over 80 fore-
cast to increase over the coming decade.
In most European countries, over half of
care places are occupied by people aged
over 65, and the pressure to increase the
number of care places is severe.

Acute shortage of healthcare staff
Healthcare staff shortages are a challenge
facing the whole of Europe; each Nordic
country has a shortage of thousands of
doctors and nurses, while large waves

of retirement among doctors and nurses
are approaching. Overall, the shortage of
healthcare staff will be substantial in the
future unless large-scale political action is
taken. The combination of the shortage of
healthcare staff with increasing demand
for care places has meant many countries
transitioning from a healthcare staff short-
age to acute crisis.

Higher costs of health and medical care
The resource shortage is a challenge for
healthcare and the staffing sector, and
one of the outcomes is the rapid increase
in salary levels of healthcare staff. The
combination of increasing healthcare
costs and demographic progress, with
technological advances in medicine and
rising demands from patients and care

consumers is forecast to increase the total
cost of health and medical care across
society. This progress can be expected to
apply pressure on public health and care
providers to operate as cost-efficiently as
possible. Dedicare thinks that the potential
for more flexible staffing solutions may be
an important way to manage a cost-effi-
cient operation that also offers the poten-
tial to reorient quickly when required.

9

Progress indicates
we're heading towards
an increasingly ageing
population.

The world around us

At present, there are substantial geopolit-
ical and macroeconomic concerns in the
world around us. Russia’s invasion of the
Ukraine, the Israel-Palestine conflict and
recession are having a substantial nega-
tive impact on individuals, businesses and
wider society. However, Dedicare believes
that healthcare and social work services
are fairly acyclical, whose consumption will
remain substantial, even in a recession.

Share of population over the age of 80, per country

%

2023 2024 2025 2026 2027 2028 2028 2029 2030 2031 2032
em— SE e DK e— UK NO
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Our market

Dedicare conducts recruitment and staffing operations in four countries:
Sweden, Norway, Denmark and the UK. In Finland we carry out recruitment
for our staffing operations in the rest of the Nordic region. We provide our
clients with skills in four segments, and the portfolio of skills may vary
between the different countries.

Apart from life science, over 90 percent of the market consists of public sector bodies like
regional health authorities, municipalities and public authorities. The Nordic region is one
of Europe’s larger healthcare staffing markets and the largest single markets in Europe
are the UK, Germany and France.

Our offering
Dedicare provides specialist recruitment and staffing services in the following segments
and markets.
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Sweden

Sweden is the Nordic region’s largest
market for healthcare staffing.

The main customers are regional health
authorities, municipalities and private
healthcare providers. The regional author-
ities are the largest purchasers of staffing
services in healthcare, and according to the
Swedish Association of Local Authorities
and Regions (SKR), nearly SEK 9.3 hillion
of healthcare staffing services were pur-
chased in 2023. The cost of agency staff is
only 5.1 percent of total healthcare person-
nel expenses in healthcare, an increase

of 0.3 percentage points on 2022. SKR
estimates that 53 percent is purchasing of
doctor staffing, 44 percent nurses and 3
percent other healthcare job categories.

The demand for social worker staffing has
also increased in recent years. The main
customers are municipalities.

A high share of healthcare and social work
staffing in Sweden is purchased through
public tender. Contracts are usually for two
years, with extension options of another
two years. There are usually two contract
models: rosters based on price with 5-10
providers, and fixed fee arrangements
with 20-30 providers. Effective 2024,
Sweden’s 21 regional health authorities
integrated in collective nationwide tenders,
one for doctors and one for nurses.

Dedicare has approximately 90 competitors
in Sweden, of which some 30 percent are
termed “authorised,” which means they are
party to collective bargaining agreements.

Skills-based member companies of employ-
ers’ organisation Almega estimate that only
a minority of Sweden's healthcare staffing
market consists of these authorised provid-
ers. Dedicare is an authorised recruitment
and staffing provider, which means it offers
good and secure terms of employment for
consultants and employees. Companies
that are not authorised are not required to
comply with collective bargaining agree-
ments. If they wish, these companies can
decide to offer their employees higher sal-
aries without pension provisions, or charge
lower prices to customers, which can cause
competition imbalance on the market.

Region, Sweden:

4 =2

Sales SEKm 482.3
Growth, % -14.3
Consultants* 418
MD Eva Brunnberg

* Average number of consultants on
assignment per month.

Dedicare meets

Social worker consultant Rebecca feels
she can really do something positive

On assignment, Rebecca works as an investigator, can devote all her work-
ing-hours to clients—and feels she can really make a difference. When she’s not
working, she travels around the country giving lectures on her experiences as a
case worker, and from her childhood, when she was with foster families and in
care homes.

Tell us a bit about whatiit's like to be a
consultant with Dedicare and your rela-
tionship with your consultant manager.
“My consultant manager's excellent, we
maintain really good contact. She calls
me regularly and goes the extra mile.
She makes me feel that I'm her only
consultant. | really feel taken care of "

How would you say your time

as a consultant has impacted

your working life?

“The best thing's the freedom, | can
often work from home, which really
benefits my private life, because | can
do more work and self-manage.”

Do you have any advice to other people
curious about trying consulting?

“l usually think that you only regret the
things you didn't do, not the ones you
did. Instead of wishing, you should put
your toe in the water and give it a try!”
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Norway

Norway is the Nordic region’s second-
largest market for healthcare staff-

ing, where the main clients are health-
care providers and municipalities. The
Confederation of Norwegian Enterprise
(NHO) estimates the procurement of
healthcare staff at some NOK 4.2 billion
in 2023. Providers that are not members
of NHO, and vendors from Denmark and
Sweden not included in the NHO statis-
tics are additional. Dedicare estimates
that these providers had sales of approx-
imately NOK 1.8 billion in 2023. Dedicare
estimates that some 30 percent of
turnover is sourced from doctor staff-
ing, about 50 percent from nurses, and
about 20 percent divided between other
job categories.

A high share of staffing in healthcare

is conducted through public tender in
Norway. All of Norway's hospitals are
served by a single collective framework
agreement with purchasing organisation
Sykhusinnkjgp. Agreements run for two
years with further two-year extension
options. A new framework agreement for
nurses commenced in October 2023, and
the framework agreement for doctors runs
until 2025.

There are some 50 competitors in Norway,
and about half are members of NHO, while
a number of Swedish in Danish enterprises
also compete on the Norwegian market.

Region, Norway:

P 4 =2 O

Sales SEKm 11751
Growth, % 15.7
Consultants* 1,233
MD Bard Kristiansen

* Average number of consultants on
assignment per month.

Dedicare meets

Celine was on her first assignment just
45 minutes after being hired

As a student, Celine found the perfect balance between her studies and work
through Acapedia’s flexible consulting assignments. The process of becoming

a consultant went quickly and smoothly.

Celine accepted an offer of an assign-
ment just 45 minutes after being hired.
She was able to make herself available
for new assignments with a simple
mouse-click.

Operating as a consultant through
Acapedia has offered her unique insight
into different educational methods,
broadened her experience, and is a
great springboard for her future.

Why did you decide to work

for Acapedia?

‘Acapedia gave me a great opportunity
to work in parallel with my studies,
especially with its flexibility.” Celine
also emphasised how Acapedia

has supported her professional
development by being able to work in
different preschools.

“Preschools use different educational
methods, which I've gained unique
insight into. This offers me under-
standings in different methodologies,

broader experience and is a great
springboard for my future.”

“Acapedia has offered me the oppor-
tunity to work on something | think is
rewarding, while | also get far more
freedom to travel and have new experi-
ences,” she adds.
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Denmark

Dedicare’s main customers in Denmark
are regional health authorities and munic-
ipalities. The Danish market can be
divided into two, traditional short-term
staffing and long-term staffing, where
assignments are for at least six months.
Dedicare is only active on long-term
assignments for doctors and nurses.
There are no official market statistics

for healthcare staffing in Denmark, but
Dedicare estimates that procurement of
healthcare staffing is worth about DKK 2.4
billion, of which DKK 0.5 billion is long-
term assignments.

A high share of health care staffing in
Denmark is conducted by public tender,
with these processes covering the nurse
and doctor job categories.

Normally, agreements are for two years
with extension options. Dedicare has
framework agreements with four of the
five regional authorities for specialist
physicians.

There are nearly 30 competitors active in
Denmark, of which about half are party to
collective bargaining agreements, primar-
ily in nurse staffing. In long-term assign-
ments, where Dedicare is active, there are
4-5 competitors.

Region, Denmark:

P

Sales SEKm 264.5
Growth, % 479
Consultants* 106
MD Kasper Madsen

* Average number of consultants on
assignment per month.

Dedicare meets

Senior physician, Malin says:
“l feel secure and in good hands”

We visited Swedish senior physician Malin,amammography specialist working
at Zealand University Hospital. Malin has been working for Dedicare Denmark
since October 2021, and has had the opportunity to achieve work-life balance.

“Working a lot of hours each day, and
thus fewer days, with longer continuous
stretches of time off suits me. Dedicare
takes care of all the practical details,
which I'm not that good at myself,”

says Malin.

Malin continues by explaining how she
thinks there's a lot of really good and
broad-based experience in Dedicare
Denmark, that she feels safe and in
good hands.

‘| get the impression that they really
want the best for you, and that your
time in Denmark should be as positive
as possible. For long-term consulting
work in the country, a good relationship
with your recruiter is the most impor-
tant thing of all.”

What would you say to other people
thinking of coming to Denmark

for work?

“That it's a good experience; you get
to know a new country, new culture,
and as a Swedish doctor, it's easy to
integrate into the Danish healthcare
system. Thanks to Dedicare, the whole
process was really easy.”
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| Ourmarket |
New Markets

UK

The UK is Europe’s largest healthcare
staffing market. According to Staffing
Industry Analyst (SIA), there was some
SEK 43 billion of healthcare staffing pro-
curement in 2021.

Dedicare has been active in the UK since
October 2022 through its acquisition

of Templars Medical. Dedicare is active
in traditional doctor staffing in the UK,
as well as recruitment and long-term
contracts in Ireland, and the UK's non-
European territories.

Most healthcare staffing in the UK is
through the public National Health Service
(NHS). There are four separate framework
agreements covering England, Scotland,
Wales & Northern Ireland. Templars
Medical has framework agreements

for doctor staffing in England, Scotland

& Wales.

There are several hundred competitors
active in the UK, although the market is
dominated by 5-6 major players.

Region, UK:

Sales SEKm 48.8
Consultants* 81
MD Andrea Thornton

* Average number of consultants on
assignment per month.

Dedicare meets

Nurse Liisa journeys to the

Falkland Islands

Liisa is a nurse whose career choices have enabled her to follow her passion
for travel, and for people. Her curiosity about new cultures, experiences and
encounters have taken her all over the world. As a consultant with Dedicare,

her next stop will be the Falkland Islands.

“I love travelling, discovering new
places and meeting new people. |

also love it when | do this at work. As a
consultant with Dedicare, I'm getting a
unique chance to explore the Falkland
Islands. It's a great opportunity to see
how healthcare operates in a new part
of the world. For me, it's about getting
more perspective and understanding
about how people around the world live
and consume healthcare.”

“My partnership with Dedicare has
been excellent. I've got good informa-
tion and met nice people, who've made
the process easy. Dedicare has been
supportive and helpful right from the
start, and the decision to go was easy.”

Liisa tells us that she’s looking forward
to her unusual workplace.

“Being so far away from the rest of
civilisation is fascinating—not quite
the South Pole, but almost! I'm looking
forward to everything, but especially
the combination of my work, the loca-
tion and people. Going outside your
comfort zone makes you grow, both as
anurse and a person.”
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Business model

Business model

Dedicare works to satisfy current needs across society. Our business
model is based on the need for skills in healthcare, life science and social
work in our society and the surrounding world. We endeavour to make a
responsible and sustainable contribution to human health, development

and quality of life.

Dedicare will make a responsible and
sustainable contribution to human health,
development and quality of life. Our vision
is to be one of Europe’s leading recruit-
ment and staffing providers in healthcare,
life science and social work. Our business
concept, which will realise our vision, is

to be the best at attracting and deliver-
ing skills in healthcare, life science and
social work.

Our business model is based on society’s
need for skills in healthcare, life science
and social work. From this, we have for-
mulated a strategy and set a number of
goals to satisfy society's needs and realise
our vision.

We offer and deliver our recruitment and
staffing services to public and private
sector clients, and satisfy client needs for
resources within the framing of our cus-
tomer assignments.

Our people are our most important
resource, and by being the best employer,
we can retain and attract the best people.

Because society’s needs are changing
continuously, we constantly adapt our
business to match these changes.

Society's

needs
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Business model

A value-creating business model

Society’s challenges

What Dedicare does

Value creation

Challenges

© Population growth and more older
people mean the demand for health-
care, pharmaceuticals and medical
devices is growing

©@ Increasing needs and demands in
municipal social services

© Mental health problems are increasing,
sharply among young people

© Substantial shortage of qualified staff
like doctors, nurses, social workers
and psychologists

© People’s increasing demands for
social welfare resources

Needs

© Healthcare needs to rationalise to
serve everyone

© A better working environment and
employment terms to retain staff in
healthcare and municipal social services

© More people training for work in social
welfare systems

©® More resources/staff are imperative

Vision

To be one of Europe’s leading recruitment
and staffing providers in healthcare, life
science and social work.

Business concept
The best at attracting and offering skills in
healthcare, life science and social work.

Business model and strategy

The core of our business model is society's
needs, and we base our strategy and
business on them.

Society’'s

needs

SERvICES

Through its operations, Dedicare creates
value for its stakeholders in the short and
long term. To ensure we achieve our goals
and create value for our stakeholders, we
have identified a number of KPIs that we
work towards. Read more about our goals
and performance on pages 26-28.

Dedicare also endeavours to achieve
long-term value creation for stakeholders.
Directly or indirectly, our operations enable
us to participate in and contribute to:

Five strategic focus areas

1. Attractive Employer

2. Attractive Client

3. Market & Service Development
4. Operational Efficiency

5. Customer & Social Benefit

©@ More flexible working lives with good
terms of employment for staff in
healthcare, life science and social
work, which means fewer people leave
these professions

©® More people train for work in social
welfare systems when there is a diver-
sity of employers and clients

©® Good and equivalent health and social
care for everyone, wherever they live

©® More and better pharmaceuticals and
medical devices

@ A healthier population with better
well-being, which strengthens society

Dedicare’s contributions to the UN SDGs

G000 HEAL 4 GENDER 'DECENT WORK AND
AMD WELL- B(N [nlifjll(w i'l'lllm‘ ECONDMIC CROWTH
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Strategic focus areas

Strategic focus areas

Dedicare’s mission is to make a responsible and sustainable contribution
to human health, development and quality of life. Our vision is to be one
of Europe’s leading recruitment and staffing providers in healthcare, life

science and social work.

Our five strategic focus areas

1. Attractive Employer

It is critical for Dedicare to retain and
develop our internal staff. We improve our
potential to achieve our goals when we
build and retain skills within the company,
and we operate in a sector where trust and
long-term relationships are important. The
company’'s managers are culture bearers,
and decisive for achieving a good working
environment, strong performance, and for
staff development and satisfaction, which
is why we follow rigorous processes when
appointing managers. The company's
managers also participate in mandatory
leadership training programs each year,
so their leadership evolves continuously,
and they also gain good potential to help
staff develop.

To enable our business to grow, it is also
important that we can attract and retain
new staff. We continuously develop

our Employer Branding work for candi-
date groups for our internal positions.
Knowledge of target group preferences,
internal staff perceptions of Dedicare, and

of our competitors mean we can efficiently

adapt our message and target it correctly.
Our long-term experience means we know
what people need in the crucial work on
recruitment and staffing in healthcare, life
science, social work and preschool.

2. Attractive Client

There is a substantial shortage of candi-
dates/consultants in all our segments. To
achieve our objective of being the best at
providing skills in healthcare, life science
and social work skills, we also need to be
the best at identifying and attracting can-
didates and consultants, while simultane-
ously ensuring we retain and develop the
consultants we already have. To be attrac-
tive, we need a very broad selection of
interesting and stimulating assignments,
and offer competitive terms.

In each country where we operate, we will
be able to offer assignments in metropol-
itan or rural areas, and across the public
and private sectors.

By having operations in multiple coun-
tries, we can offer attractive cross-border

assignments, which helps us attract and
retain existing consultants.

3. Market & Service Development

We will be active in starting up and
developing businesses in new customer
segments, geographical regions and job
categories. To achieve long-term sustain-
able development, we need to discover

new opportunities and have the courage
to innovate. We view a presence in several
countries and/or new job categories as an
opportunity for increased growth and prof-
itability, but this also diversifies risk when
encountering upturns and downturns in
countries and customer segments.

24



DEDICARE

Business overview
Market

> Strategy
Sustainability Report
The share and shareholders
Corporate Governance Report
Formal annual accounts

Other

ANNUAL & SUSTAINABILITY REPORT 2023

Strategic focus areas

We created two new brands in 2023 when
our acquisition in life science changed
corporate name to Dedicare Life Science,
and our UK acquisition changed corporate
name to Dedicare UK.

4. Operational Efficiency
To maintain and keep sharpening our
competitiveness, it isn't just what we do

L

that's important, but also how we do it.
Operational efficiency or business opti-
misation means that we continuously
evaluate how we can develop and digital-
ise systems and processes to maximise
their impact on the investments we make.
In our business operations, we focus on
developing systems that support our
sales, staffing and recruitment processes,

while work also continues on develop-
ing information security systems for
forthcoming ISO 27001 certification.
Dedicare will have high flexibility so it can
respond quickly to changes in its busi-
ness environment.

5. Customer & Social Benefit
Our clients are mainly in the public sector,

such as regional health authorities, munic-
ipalities and public authorities. By deliv-
ering recruitment and staffing services in
healthcare, life science and social work

to public and private sector customers on
those markets where Dedicare operates,
we help create good and equivalent health
and social care for people, and make a
contribution to medical progress. Our
services are quality assured through our
ISO-certified processes, and by our
people being specialists in their segments.

Our customer satisfaction is an indication
that we are creating social benefit. We also
create social benefit as a Nordic market
leader by taking a standpoint on good and
sustainable terms for our employees and
consultants on all markets.
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Market Strategic goals and performance Client, Market & Service Development,
To achieve our goals in the short and Operational Efficiency, and Customer &
long term, apart from Dedicare’s financial Social Benefit.
goals, we identified five strategic focus

> Strategy areas—Attractive Employer, Attractive

Sustainability Report

The share and shareholders
Attractive Employer Market & Service Dev. Operational Efficiency Customer & Social Benefit

Corporate Governance Report

Dedicare will be the best Dedicare will be the first choice Dedicare will work proactively Dedicare will have the sector’s Dedicare will be a specialist and
employer in recruitment and client for candidates and on starting up and developing most efficient business market leader in attracting and
staffing by hiring, developing consultants in healthcare, life businesses in new customer processes for sales, staffing offering skills in healthcare, life
F | | t and retaining the best people. science and social work, by segments, geographical regions and recruitment by working science and social work to pub-
ormal annual accounts offering the broadest selection and job categories that contrib- proactively on innovative, lic and private sector customers,
of assignments and competitive ute to human health, develop- cost-efficient and scalable which helps create equivalent
terms of employment. ment and quality of life. digital solutions. and sustainable healthcare.
Other
1. eNPS >50 1. Consultant satisfaction >9 1. One new geographical market 1. EBIT margin >7 percent 1. Customer satisfaction >9
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Business overview Flnal_ncla! goal aqd performance - . _ Growth EBIT margin
Dedicare’s financial goals apply over a changes within Dedicare. The ﬂn_anC'al Dedicare will grow by at least 10 percent Dedicare’s EBIT margin should exceed 7.0%.
business cycle, and are monitored contin- goals focus on growth, profitability and a per year. This goal includes additional Performance 2023 7.5%.
uously based on market conditions and strong financial position. acquisitions. Performance 2023 11.5%
Market 60 3,000 12%
50 2,500 10%
> Strategy 40 2,000 8%
30 1,500 6%
Sustainability Report 20 1000 4%
0 _____2 500 2%
The share and shareholders 0 0 0%
2020 2021 2022 2023 2020 2021 2022 2023
Net revenue —— Performance — —Goal —— Performance - — Goal
Corporate Governance Report
Equity/assets ratio Dividend policy
| | Dedicare's equity/assets ratio will be 30%. Dedicare’s goal is for its dividend to be at
Formal annual accounts Performance 2023 42.6%. least 50.0% of net profit per year. Proposed
level 2023 56%.
50% 70
Other 60 86%

40%

50
30% _ o _ %0 ,
20% 80
20
10%
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0% 0
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== Performance — — Goal == Dividend MSEK — % of net profit
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Goals and performance

Sustainability goals and performance
Sustainability goals are a fundamental
component of Dedicare’s strategy. These
goals focus on creating sustainable solu-
tions, managing responsible businesses
and being an attractive employer. It is crit-
ical for Dedicare to retain and develop our
internal staff. We improve our potential to
achieve our goals when we build and retain
skills within the company, and we operate
in a sector where trust and long-term rela-
tionships are important. The company’s
managers are culture bearers, and decisive
for achieving a good working environment,
strong performance, and for staff devel-
opment and satisfaction, which is why we
follow rigorous processes when appointing
managers. The company’s managers also
participate in mandatory leadership train-
ing programs each year, so their leadership
evolves continuously, and they also gain
good potential to help staff develop.

Internal employee satisfaction

The satisfaction of Dedicare’s internal
employees should exceed 4/5.

Performance 2023

4,3/5

To enable our business to grow, it is also
important that we can attract and retain
new staff. We continuously develop

our Employer Branding work for candi-
date groups for our internal positions.
Knowledge of target group preferences,
internal staff perceptions of Dedicare,
and of our competitors mean we can
efficiently adapt our message and target
it correctly. Our long-term experience
means we know what people need in the
crucial work on recruitment and staffing
in healthcare, life science, social work and
preschool staff.

Customer satisfaction

Consultant satisfaction

Dedicare’s consultant satisfaction should
exceed 9/10.

Dedicare’s customer satisfaction should be
at least 9/10. 1

Performance 2023

2020 2021 2022 2023
' mmm Sweden  mmmm Norway Denmark
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Risks and risk management

Risks and risk management

Like all business activities, Dedicare’s operations are associated with risk. Risks
are something that can impact operations negatively, but if correctly managed,

can also create value. Accordingly, how risk is managed is highly significant.

Dedicare divides risks into operational, stra-
tegic and financial risks. Operational and
strategic risks include sustainability risks.

Risk management organisation
Dedicare’s Board of Directors is accountable
for the company’s risk management. Risks
linked to business development and long-
term strategic planning are subject to con-
sultation by Group Management, and deci-
sions are taken by the Board of Directors.

Group Management reports risk issues
such as the group’s financial status and
compliance with the group’s Finance
Policy, to the Board of Directors regularly.
There are a number of central policies that
are the foundation of operational risk man-
agement, which is conducted at all levels
of the organisation.

Identifying risks

|dentifying risks, and avoiding, limiting or
preventing them materialising and impact-
ing operations negatively is important and
conducted regularly on the basis of data
and information from the group’s oper-
ations. Dedicare works continuously on
assessing and evaluating those risks that

the group is exposed to, or may be exposed
to. In this process, all risks are subject to
probability and consequence assessment.
All events that could impact Dedicare’s cred-
ibility are important to consider and mini-
mise. This responsibility rests with Group
Management, and is conducted through
dialogue with the group’s stakeholders.

Risk management

Being able to manage risks is part of
Dedicare’s governance and controls. The
rapid dissemination of expedient informa-
tion is ensured by Dedicare’s management
structures and processes. If possible, the
risk, and the effects of adverse events, are
minimised through preventative action.
Alternatively, risk is transferred through
insurance or contracts, for example.
However, some risks cannot be eliminated
or transferred and usually, these are an
active part of business operations.

Risk overview

A number of risk segments have been
identified in Dedicare’s risk management
process. A selection of them, and summary
of how each risk is managed, follows. Other
risks that are unknown to the company,

or that the company currently considers
insignificant, may have a material impact
on Dedicare’s operations, financial position

and results of operations. Financial risk
management is also reviewed in more
detail in note 31 on pages 102-103.
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Risks and risk management

Strategic risks
Strategic risks are events or situations that could impact Dedicare’s long-term capability
to achieve its goals. They primarily relate to exogenous factors like macroeconomic and
political risks, sector and market risks, as well as branding risks.

Risk

RISK
Probability

MANAGEMENT
Impact

Regulated operations/political risk

Health and medical care in the Nordics and UK are subject to extensive public
regulation. In principle, all Dedicare’s operations are conducted in the regulated
segment. This means that operations can be fundamentally impacted by

new or reformed regulations adopted by parliaments, elected bodies or other
public authorities.

Essentially, healthcare in the Nordics and UK is publicly funded. Most of
Dedicare’s sales are to the public sector. Dedicare’s private sector clients are
also largely active in publicly funded health and social care. Political or opera-
tionally based decisions that imply a more restrictive view of purchasing from
staffing providers may have a negative impact on Dedicare’s operations and
growth prospects.

Political action to reduce dependency by introducing limits on contracted staff
is ongoing in Sweden, Norway and Denmark.

Dedicare’s growth and success are dependent on the group executing the right
strategy to address demand and respond quickly to changed market conditions.

Dedicare encounters risks related to structural and political trends by diversifying
and being active on several markets, in segments with differing business cycles,
and that are impacted differently by structural changes and altered political risk.
The group's strategy is based on a high capacity for change and internal mobility
so resources can be optimally utilised where they are needed most.

Competition Dedicare is active on a competitive market with substantial price pressure. The group conducts regular assessments of the prevailing competitive situation
The investments necessary to start up a staffing operation in healthcare, life on each local market and at relevant levels in its operations.
science and social work are relatively small compared to many other sectors. ) . .
Increased competition may have a negative impact on the group’s sales, profit- TheAgrou,p focuses on developing skills to encounter new types of solution that
ability and growth. Dedicare’s customers demand.
Low Medium Medium high @ High
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Risks and risk management

Operational risks
Operational risks can often be influenced, and are normally regulated by, policies, guidelines and instructions. Operational risks are part
of Dedicare’s day-to-day work and are managed by its operational entities. Operational or business-related risks, which also include sus-
tainability risk, include risks related to the brand, insurable risks, IT risks, as well as environmental, health and personnel-related risks.

RISK MANAGEMENT
Risk Probability Impact
Customer dependency Dedicare has a small number of customers, which combined, represent a high ~ Dedicare’s business is built on delivering quality. To ensure its clients are satisfied,

share of the company’s total revenues. Often, staffing services are purchased
through single integrated tendering processes. These public tenders are strictly
regulated by law, and generally, a number of priority suppliers are selected in
order, who then become party to framework agreements. These agreements
usually have a two-year term with a further maximum two-year extension
option. If Dedicare does not win tenders with major individual customers or
falls in the priority ranking, this may have a temporary significant negative
impact on the company’s sales and profitability. Additionally, it is not unusual
for completed tenders to be subject to appeal, and that after such appeal, a
court rules that the outcome of the tender must be changed, or the tender must
be repeated.

Dedicare follows up on its assignments, which quality assures the individual
assignment and performance of the group’s processes. Having a high revenue
share from a small number of individual clients, or clients in a single sector, is
always a risk. Dedicare works actively on client segmentation to create good
diversity between sectors and size of clients to reduce dependency on individual
client companies and sectors.

Customer satisfaction is one of the group’s sustainability targets and is regularly
monitored by management.

Skills shortages in consulting operation

One potential obstacle to continued growth is a shortage of resources. Our
core business consists of recruitment and staffing in jobs subject to shortage,
which means that attracting as many potential candidates as possible regard-
less of gender, gender-fluid identity or expression, ethnic origin, sexual orienta-
tion, religion or other faith, disability or age, is business critical for us. If we are
unsuccessful in recruiting, there is a risk that a shortage of candidates limits
Dedicare’s growth. We also need to ensure we keep staff turnover at a low level
so that our consultants remain with Dedicare as long as possible.

Dedicare works actively on its consultant offering and social media commmunica-
tion regarding the benefits of choosing Dedicare as a client when considering work
as a consultant. Dedicare expanded its organisation in 2023 so it can intensify this
work further on all markets. Dedicare also works systematically on anti-discrimi-
nation and inclusion, which is based on the company’s core values, and with clear
processes and procedures to counter discrimination, in recruitment for example.
This enhances our potential to attract more potential candidates in recruitment.
We develop our consultant managers into good leaders for consultants, and ena-
ble them to help consultants to develop through new, stimulating, and reasonably
challenging, assignments through training programmes. We regularly measure
how satisfied consultants are with their consultant managers and consistently
gain very high ratings in this survey. We measure our staff turnover in-house, and
analyse it regularly, while also taking the necessary action, because we believe it
is important for our consultants to retain the same manager over time. Consultant
managers are highly accessible digitally, but also ensure they meet their consult-
ants individually and at events that several consultants attend. All consultants
employed by Dedicare have collective bargaining terms of employment.

Low

Medium

Medium high @ High

31



DEDICARE

Business overview
Market

> Strategy
Sustainability Report
The share and shareholders
Corporate Governance Report
Formal annual accounts

Other

ANNUAL & SUSTAINABILITY REPORT 2023

Risks and risk management

Risk

RISK
Probability

MANAGEMENT
Impact

Inability to retain key individuals and managers

Dedicare is negatively impacted if managers and other key individuals decide to
leave the company. Firstly, because we then lose core competence, and sec-
ondly because long-term relationships are important in our sector. Accordingly,
it is critical for us to remain an attractive employer for staff that have worked
for the company for several years, which is also why this is one of our five
strategic focus areas.

It is important for Dedicare to maintain good terms of employment for internal
staff, simultaneous with ensuring that we remain competitive for the long-term,
to remain an attractive employer over time. All employees are subject to collec-
tive bargaining terms of employment, including pension provisions. Dedicare
conducts monthly sampling of internal staff to maintain regular information on
job satisfaction, and to take the necessary action quickly. Each function receives
the survey results of its own staff, then prepares action plans. Through regular
follow-up and appraisal interviews, staff also gain an opportunity to verify their job
satisfaction, performance, needs and wants regarding their career development
with first-line managers. First-line managers are responsible for the individual
career development of staff, but Dedicare also arranges collective training pro-
grams. In 2023, these programmes dealt with activities including leadership, IT
security and marketing on social media. In principle, all new and vacant positions
are advertised internally first to offer in-house candidates the opportunity for
career development wherever possible. We believe that good managers are criti-
cal to satisfaction, performance and career development, so it is mandatory for all
managers to participate in Dedicare’s leadership development programme.

IT security

Increased digitalisation means Dedicare needs to manage risks emerging from
the digital information society. Operations are dependent on the availability of
tailored digital systems, a highly functional IT environment and infrastructure.
The capability to counter cyber threats, deal with business continuity and
information security risks is additional. Delays to the roll-out of core systems,
unplanned outage, cyber security breaches, data infringement and data losses
are material risks that need to be managed.

The grE)up has centralised IT management, and continuously"reduces the risk of
various types of attack through the necessary measures, and proactively manag-
ing and investing in IT security.

Environmental and climate impact

Increased turnover means more travel for our consultants, and a greater envi-
ronmental impact because many of our consultants work in different
locations to those they live in.

As a service provider, Dedicare generates no significant environmental impact,
and its largest environmental footprint is through travel. Accordingly, like our
travel policy, our environmental policy encourages all our colleagues to use train
and other public transport wherever possible, and not to extend travel time signif-
icantly. However, in rural regions, air is the predominant means of transport.

Low

Medium

Medium high @ High
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Risks and risk management

Financial risks
Financial risks mainly include currency, financing, interest rate and credit risks. Financial
risks are managed by the group’s central Finance function pursuant to the provisions

of its Finance Policy, which is approved by Dedicare’s Board of Directors. The goal is to
identify the group’s risk exposure, and to create predictability in economic outcomes with
some planning, and to minimise potential unfavourable impact on the group’s results

of operations in close collaboration with the group’s operational units. By consolidating
and controlling risk centrally, Dedicare can reduce the risk level, simultaneous with costs
decreasing. Financial risk management is reviewed in more detail in note 31 on pages

102-103.

Risk

RISK
Probability

MANAGEMENT
Impact

Translation of foreign currency

Dedicare’s presentation currency is Swedish kronor (SEK). Different companies
in the group have differing functional currencies. Dedicare is exposed to the
NOK, DKK and GBP. Exchange rate fluctuations may have a negative impact
on Dedicare’s financial position and results of operations. Currency risks are
not hedged.

The goal of Dedicare’s currency management is to minimise exchange rate
effects by using incoming currency for payments in the same currency. Parts of
translation exposure are hedged by the group arranging loans in DKK.

Liquidity risk

Liquidity risk is the risk of potential difficulties in accessing funds to satisfy
Dedicare’s obligations associated with financial instruments. At present,
Dedicare’s cash and cash equivalents are invested in accounts or short-term
deposits with banks.

Dedicare has no need for refinancing at present. Dedicare expects future
demand for the services the company offers to remain positive.

Credit and counterparty risk

Credit and counterparty risk is the risk that a customer or counterparty in a
transaction is unable to fulfil its obligations, thus causing the company losses.
The company is exposed to credit and counterparty risk when, for example,
investing surplus liquidity in financial assets, and in ordinary customer relation-
ships. The effect of a counterparty or customer being unable to fulfil its obliga-
tions is that the company may be affected by a customer loss, or lose a capital
investment, which would impact Dedicare’s results of operations and financial
position negatively.

Dedicare limits customer risk by stipulating high credit ratings of counterparties,
which currently mainly consist of public sector customers like regional authori-
ties, hospitals and municipalities. Dedicare has low documented credit losses on
accounts receivable. Capital investment, no surplus liquidity is currently invested
in any financial assets/instruments that imply increased risk-taking.

Low

Medium

Medium high @ High
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Why invest in Dedicare?

Investing in Dedicare is an investment in more secure and accessible
health and social care for everyone. Our intention is to make a responsible
and sustainable contribution to human health, development and quality
of life. We provide our clients with skills and help our consultants towards
their career goals with good terms of employment.

Growing demand on
a stable market

Needs are growing in social welfare systems, but supply cannot grow at the same
rate, because of the shortage of staff. To maintain quality and quantity, more
resources and new solutions are necessary. The market features stability, and
growth driven by social progress.

We're well positioned
on the market
Dedicare is the market leader in its business segments in the Nordics, and we

safeguard our market position through high quality of deliveries, responsiveness
and flexibility for clients and colleagues.

High demand in the sector

Increased demand: population growth and more older people mean the
demand for healthcare, pharmaceuticals and medical devices is increasing.
Increased needs and demands within municipal social services.

Q

Staff shortages: there are substantial shortages of qualified staff like doctors,
nurses, social workers and psychologists. Contracting in staff is the solution
for providing good and equivalent healthcare and social services for everyone
wherever they live.

Q

Acyclicality: demand is stable, and business is mainly conducted through
framework agreements, enabling long-termism and planning. This creates
reliability and makes us acyclical.

Market leadership

The largest recruitment and staffing provider in the Nordics: this means
we can satisfy client needs for the supply of skills wherever they are located in
the Nordics.

Q

An attractive employer and client: our focus is on offering a good working
environment, competitive terms of employment and career development
through challenging assignments close to home and cross-border.

Q

Operational efficiency: our investments in IT and digitalisation are intended
to create economies of scale with secure, data-driven and effective opera-
tional processes, in-house and for our clients and consultants. The goal is for
Dedicare to be at the leading edge.

Q
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Business overview

Key indicators Strategy for continued growth
Share price and turnover 2019-2023 and earnings performance
M a rket Number of shares (thousands) SEK X X 5
1100 160 Dedicare has achieved robust growth and earnings performance. We have started
1,000 up operations in life science, and established an operation in the UK. We will keep
000 R working towards higher growth, satisfied customers, consultants and staff, and
> Strategy toward ision of b ' fE 's leadi itment and staffi
800 120 owards our vision of becoming one of Europe’s leading recruitment and staffing
o0 . providers in our niche.
. . 600
Sustainability Report coo 80
400 60 Profitable growth
300 10 . ) ) ) )
High growth: high organic growth of turnover and earnings in recent years.
The share and shareholders ?ZZ 20 0 Through acquisitions, we have added new business segments and new
countries. The group’s goal is yearly growth of 10 percent.
° 2019 2020 2021 2022 2023 0 . X .
Corpora‘te Governance Report Number of shares traded per month —— Dedicare —— OMXStockholm PI 0 SaFISﬁgd customers, gonsultants andA employees' we achieve very gOOd .
ratings in our satisfaction surveys of clients, consultants and employees, which
Growth 2023 Net revenue and EBIT margin is a prerequisite for our continued growth and profitability.
Formal annual accounts MSEK % 0 High dividend yield: our dividend policy stipulates a pay out of at least 50
2000 20 percent of net profit, and the average dividend pay-out ratio over the last five
1800 18 years is 55 percent.
1,600 16
Other 1,400 14
1,200 12
1 1 50/ 1,000 10
800 8
® o 600 6
400 4
200 2
0 0

2019 2020 2021 2022 2023

mmm Netrevenue — emmmm EBIT margin
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Our operations

Sustainability at Dedicare

Dedicare is the Nordic region’s largest recruitment and staffing company in
healthcare, life science and social work. Our customers have missions that are
critical to society, and their needs are the starting-point of Dedicare’s operations.

Our Sustainability Report for the financial
year 2022 has been prepared pursuant
to the provisions of the Swedish Annual
Accounts Act’s (ARL) chapters 6 and
covers the whole Dedicare group. The
KPIs and content are for the whole group
unless otherwise stated.

Dedicare’s most important stakeholders
are our customers, consultants, internal
employees, Board of Directors and share-
holders. When formulating our sustainabil-
ity work, we have adopted their perspective.

Our sustainability work
Dedicare’s sustainability work is about
how we deal with social and environmental

Our strategic focus areas

1. Attractive Employer

2. Attractive Client

3. Market & Service Development
4. Operational Efficiency

5. Customer & Social Benefit

Read more on pages 24-25

issues, risks and opportunities, and how
we conduct ourselves to minimise our
negative impact. From this, we set mean-
ingful goals. Social needs and our commit-
ment to our customers’, employees and
consultants’ well-being are all factored into
our objective of becoming a responsibly
managed company.

By assisting our customers on recruitment
for permanent positions, and with flexible
staffing solutions, Dedicare can participate
in helping create good and equivalent health-
care, the development of pharmaceuticals
and social care for people in the countries
where we operate. Our five strategic focus
areas and our core values give direction and
guidance to our work, and help us maintain a
sustainable and successful business.

Sustainability governance

The Board of Directors and Managing
Director bear joint overall responsibility for
the sustainability work of operations. The
management systems of our operation
have the following certifications:

ISO 14001 (Environment), ISO 9001
(Quality), and for the Norwegian operation,
45001 (Occupational Health & Safety).

Dedicare’s model for sustainability governance

Overall accountability for
sustainability

Assignment

Overall accountability for
policies and processes,
and reviewing, revising and
adopting policies

Feedback and proposals
on improvement measures
on sustainability issues

Regular communication
with stakeholders on
sustainability

Guidelines on implementa-
tion in business

Accountable for implemen-
tation and compliance with
procedures, processes and
policies

Board of Directors

|

MD & Group Mgmt.

—>

'

Sustainability Manager

—>

'

Business Managers

—>

Reporting on
sustainability issues

Accountability for setting
goals, measuring perfor-
mance and monitoring
sustainability goals

Regular reporting

Reports compliance with
policies, procedures and
processes

Accountable for updates
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Our operations

External and internal audits of our man-
agement systems ensure the quality of our
procedures and processes continuously.
Dedicare’s CFO bears overarching respon-
sibility for procedures, processes and
policies. Each line manager is responsible
for the implementation and compliance
with procedures, processes and policies in
our business.

Our policies

Dedicare has adopted environmental and
quality policies that are the foundation of
how we operate. Our policies are reviewed
and revised yearly, and adopted by Group
Management and the Board of Directors.
Yearly regulatory compliance monitoring
ensures that we are aware of and comply
with the environmental and health & safety
legislation and standards that are relevant
to our operations.

Goals and monitoring

Group Management is responsible for
setting goals, measuring performance
and monitoring sustainability goals, and

Prioritised goals of Agenda 2030

Dedicare supports Agenda 2030 and the 17 Global —M/\'
Sustainable Development Goals. We have identified
special focus in our business on goals 3, 4, 5 and 8, which &
we discuss in the section on our material issues on page

41-49. More detail on how we contribute to these goals g

is in each sub-section.

the CFO presents financial and non-fi-
nancial goals and performance for Group
Management and the Board of Directors at
least once yearly.

Focusing on HR issues and social
sustainability

The nature of our operations mean most
issues relevant to sustainability work lie
within the remit of human resources and
social sustainability. Dedicare’s Group
Management is responsible for procedures,
processes and policies in these segments.
We inform new staff about our policies,
values and guidelines to support them in
their work at induction day events.

We achieve this through a group-wide
induction programme, which we also doc-
ument. Dedicare’s intranet for internal cor-
porate communication is an effective tool
in efforts to keep information relevant. Find
out more about governance and account-
ability in the Corporate Governance Report
on pages 59-69 and Risk management on
pages 29-33.

GOOD HEALTH

4 QUALITY
KD WELL-BEING EDUCATION

1]

DECENT WORK AND
ECOROMIC GROWTH

i

EQUALITY

|

Core values that make a difference

Committed
@ We're passionate about

finding the right person for
the right assignment. We go the extra
mile to meet the client's challenge,
while also finding the next, exciting
assignment for the candidate. We're
highly committed to assisting health
and social care, and life science, to
find skilled staff.

Dynamic

We're responsive and always
at the leading edge of techno-
logical solutions. We operate a qual-
ity-assured process, but are always
challenging ourselves to find new
ways to develop our offerings and our
business. We're flexible and motivated
to find the right solutions.

&

6 Human
EE At Dedicare, everything is
about people. We treat every-

one with respect, and want to help
people to achieve their professional
goals. We know that every person and
situation is unique. We respect the
important work our clients, candidates
and consultants do every day.

Reliable
,@ You should feel secure and
always be able to rely on
us, we never promise more than we
can deliver. Quality, good service and
on-time delivery are our watchwords.
We want straightforward honest
dialogue, and value feedback that
enables us to always get better.
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Business overview Materiality analysis To determine our top-priority aspects, we
Dedicare’s stakeholders are those parties mapped these issues against potential
most impacted by our business. Our stake- risks and effects that our operations may

Market holder groups help us verify that the compa- ~ have based on those aspects through
ny's sustainability work is relevant. We have which Dedicare impacts its business
collected information on our stakeholder environment most. Our assessment of the
groups from dialogues and data from aspects that are material in 2023 is con-

Strategy surveys and reports. An internal reference sistent with those in the previous year:
group has ranked and validated aspects
based on their significance to our opera- 1. Diversity and gender equality
tions and business strategy, and this has 2. Good terms of employment

> Sustainability Report generated the following material aspects: 3. Skills management of staff

4. Customer satisfaction
+  Diversity and gender equality
The share and shareholders + Good terms of employment
+  Skills management of staff
+  Environmental impact
of business travel
Corporate Governance Report - Environmental impact of
office management
+  Customer satisfaction
Formal annual accounts *  Business ethics and corruption
+  Data and information security
+  Charitable and social projects

Other Main stakeholders Communication channels
Internal staff Staff meetings, employee satisfaction surveys, in-person meetings
Consultants Consultant meet-ups, consultant satisfaction surveys, in-person meetings
Customers In-person meetings and dialogue, tender enquiries, customer evaluations
Board of Directors Physical and digital candidate interviews, reports from career surveys
Shareholders Board meetings, Board evaluations and in-person meetings
Sector and trade associations Member conferences, regular publications and in-person meetings
Trade unions Regular dialogue through centralised collective bargaining agreements,

and with local trade union representatives

Investors Investor meetings
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Our operations

Business ethics and anti-corruption
Dedicare operates in a sector built on
trust, our customers have missions that

are critical to society that impact patients,

clients and other members of the public.
That's why it's important that Dedicare
maintains high delivery quality, and
manages its business ethically and sus-

tainably. This implies to everyone working
internally at Dedicare and every individual

consultant.

Environment

Although the nature of our operations
mean that the most relevant issues for
Dedicare’s sustainability work lie within

the remit of HR issues and social sustain-

ability, it is self evident that we make our

contribution to improving the environment.
Simply, we should do whatever we can to

minimise our climate footprint.

Business ethics and
anti-corruption

Everyone working at Dedicare should contrib-
ute to Dedicare’s business being managed
ethically, responsibly and on a businesslike
footing in accordance with Dedicare’s anti-cor-
ruption policy. Every manager is accountable
for directly reporting that their staff are aware
of and comply with this policy.

Dedicare provides a whistleblower function so
people can report impropriety or abuse. Leg-

islation stipulates that anyone with a working
relationship with the company should be able
to submit reports, although Dedicare allows
a wider circle of stakeholders to do this using
a form available on each national website.
Dedicare’s whistleblower system enables
anonymous reporting.

We have zero tolerance of corruption and
bribery as stated in our anti-corruption policy.
The risk of bribery and corruption is considered
low. In our anti-corruption policy, there are clear
guidelines for what is approved representation
vis-a-vis our customers. The policy is commu-
nicated to all employees and line managers are
accountable for compliance with the guidelines.

Environment @

Dedicare is ISO certified on the envi-
ronment. Certification means we have
an environmental policy that we use

to identify environmental goals in our
business that can reduce our climate
impact, and have a segregation of duties
on environmental issues that ensures
legal compliance in the environmental
segment. We verify compliance at least
twice a year, at least once per year by an
external auditor.

Those environmental segments where
Dedicare has prioritised a more active
approach are travel, energy, consuma-
bles and equipment. Dedicare’s biggest
environmental impact is through travel,
and accordingly, our environmental pol-
icy, like our travel policy, sets guidelines
for all employees to use digital confer-
encing where possible.

When travelling we should use environ-
mental options like rail or other public
transport, before car or air wherever
possible. When we sign new power
contracts, we should primarily select
renewable sources like solar, wind, hydro
or biofuel. As far as possible, we avoid
leasing offices in buildings with oil-fired
boilers, and switch off computers and
lighting at the end of the working day.

We also set the requirement that our
suppliers should have environmental
certification, or alternatively, use a
structured environmental management
system.
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Four material areas

1. Diversity and
gender equality

Dedicare is the largest recruitment and staffing company operating in
healthcare, life science and social work in the Nordics, and is also endeav-
ouring to be no. 1 in gender equality and diversity.

Diversity and gender equality are impor-
tant to us from a human perspective, and
for our competitiveness. Our core busi-
ness is recruitment and staffing in jobs
where there are shortages, which means
that attracting as many potential candi-
dates regardless of gender, gender-fluid
identity or expression, ethnic origin, sexual
orientation, religion or other faith, disability
or age is mission-critical.

The same applies to the recruitment of
staff at our offices. If we are unsuccessful
in recruiting, there is a risk that a short-
age of candidates obstructs our growth.
This is why we work systematically on our
people’s whole journey with Dedicare to
promote gender equality and diversity, and
to counter discrimination and victimisa-
tion. This work is assured through policy
documents, standardised processes and
in-house training.

A standardised and skills-based
recruitment process

At Dedicare, we use a standardised, skills-
based selection and recruitment process,
which enables us to minimise the risk of
discrimination, and in turn this promotes
diversity in the company. We're very
careful to formulate job specifications that
are non-discriminatory, and design ads to
attract broad candidate bases. Because
we want to select from the client's formal
requirements profile, we ensure that

the wants and needs of our clients are
non-discriminatory, and if not, we help
them re-draft job specifications and ads
as part of our advisory services in recruit-
ment or staffing assignments.

Dedicare meets

Filippa, the midwife who lives in Sweden

but works in Denmark

“Dedicare made it easy to take a chance
and work in Denmark. I'm part of a large
group of consultants on long-term con-
tract at the same workplace, which I'm
not used to from previous consulting
work. This gave me so much security
and a feeling of togetherness when |
was starting something that could have
feltbigand scary.”

What's a good work-life balance?

“My work schedule offers me fantastic
potential to plan my life in a completely
new way. |'ve got a schedule that
means my working days are a bit
longer, butin return, | get alot of time
at home with my children and hus-
band. This brings huge freedom in my
private life."

What are the benefits of working
with Dedicare?

“I think Dedicare is a committed
employer that really takes care of its
consultants. They're always available
and do everything they can so con-

sultants can focus fully on their work.

It also feels really stimulating to do
something new and this makes me feel
more secure in my profession and the
work I'm doing.”
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) ) Gender division, group Gender division, Denmark

Business overview Gender division
We have mor.e female than male staff at Internal staff 78% 22% Internal staff 63% 38%
Dedicare, which is because most of the
inated. Until year-end 2022, 90 percent of
the people that qualified as nurses were Managers 76% 24% Managers 60% 40%
women, according to Sweden’s National

Strategy Board of Health & Welfare. The gender Group Management 43% 57% Group Management 45% 55%
division among doctors is fairly even, 45
percent women in 2022, although the Board of Directors 60% 40%

share of women increases every year in

- SUStamabII'ty Report the cohorts that qualify, while about 80

percent of social workers are women. Gender division, Sweden Gender division, Norway

The share and shareholders The average number of employges i':] 2023 Internal staff 76% 24% Internal staff 82% 18%
was 1,327 (1,230). In 2023, Dedicare’s
gender division was 71.8 percent (79.6) Consultants 72% 28% Consultants 72% 28%

women, and 28.2 percent (20.4) men.

Corporate Governance Report Managers 75% 25% Managers 72% 28%

Women [N . X . »
Men Group Management 83% 17% Group Management 67% 33%

Formal annual accounts

Other

. Gender division, New Markets
UN Goal: Gender equality

. . . . Internal staff 82% 18%
It's important for Dedicare to be a promotion process with predeter-
gender equal company free from dis- mined criteria for managers, which Consultants 36% 64%
crimination. We operate in professions enables high integrity in the process.
nated, so it’s self-evident that we also f oo (wetT__51] [WGET__5-5]

ensure women get the chance of lead- SN\

ership at all decision-making levels.
This is why we use a standardised

Group Management 67% 33%

=

g |m
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Four material areas

2. Good terms of employment

Our consultants and internal staff both enjoy secure terms of employment.
It's important for us that our staff feel secure during their employment with
us, and in the future. We provision collectively bargained occupational pen-
sions for our employees, unlike many of our competitors.

Collective bargaining agreements
regulate our terms of employment

In Sweden, Dedicare is a member of sector
organisation Almega Kompetensforetagen,
and is also one of its authorised recruitment
and staffing companies. This authorisation
is a seal of approval ensuring the security of
staff and clients. Annual audits verify finan-
cial stability, collective bargaining agree-
ments being in place, and compliance with
Kompetensforetagen's ethical guidelines.
Dedicare has collective bargaining agree-
ments with the Swedish Association of
Health Professionals, the Swedish Medical
Association, Unionen, the Swedish Union for
Professionals, and the Swedish Municipal
Workers' Union. Accordingly, all staff in
Sweden are covered by collective bargain-
ing agreement insurance policies includ-
ing occupational pension models. Usually,
collective bargaining agreements run for
between one and three years.

In Norway, Dedicare is a member of

sector organisation NHO (Naeringslivets
Hovedorganisasjon). Dedicare’s Norwegian
organisation is also a registered employer.
To qualify for this, apart from qualifying

as a member of NHO, a company must

be registered with the Norwegian Labour
Inspection Authority. An external auditor,
approved by the NHO, verifies that the
company satisfles the standards stipulated
by the Norwegian Working Environment
Act. Operational procedures are reviewed
in random tests on selected segments.

In Norway and Denmark, Dedicare offers
terms & conditions for all staff that are
comparable to collective bargaining agree-
ments. In the UK, the compensation levels
of consultants, including pensions, are reg-
ulated by the National health service (NHS).

Sector conditions

It is important for Dedicare to promote
human rights and decent working condi-
tions, not only within the company, but also
the sector and supply chain. As the largest
recruitment and staffing provider in the
Nordics, we can help influence progress

in the sector. The clearest example of our
efforts as a long-term proponent of terms
& conditions comparable to collective bar-
gaining agreements paying off in 2023 was
this now being stipulated in regional author-
ities’ collective tendering processes.

Dedicare meets

Lewis, the recruiter who makes
candidates’ career dreams come true

Lewis wasn't sure what he wanted to do after leaving high school but tried
work experience at Dedicare (formally Templars medical). He knew things
would go well after the first interview, and has been working for Dedicare
for five years. Now, he’s hiring doctors on assignment and for permanent

positions in the UK and foreign countries.

What's the best thing about Dedicare?
“Right from the start, I've had the
opportunity to develop, and was able
to work part-time for a while to take my
business management degree. The
support | got from all my colleagues
then was crucial, and the atmosphere
at our office is always warm. | love the
fact that my work is about building
relationships, and I'm proud that we
always try to put the candidate first,
which permeates everything we do.
The best thing about my job is that |
get the opportunity to help candidates
dreaming of relocating to foreign
countries and daring to take the leap.
Changing countries can be scary,

and | do everything | can to make the
process easy.”
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Four material areas

Sickness absence

Dedicare works actively to reduce sick-
ness absence by offering keep-fit subsi-
dies and regular monitoring of employee
health through interviews and anonymous
surveys. Our goal is for sickness absence
to be below 3.0 percent. For 2023, the
level was 2.0 percent (2.7), so we achieved
our goal.

To prevent long-term sickness absence,
we assign the appropriate resources at an
early stage, and follow up with interviews
when a staff member has high short-term
sickness absence.

Sickness absence

Satisfied staff

It is important for Dedicare to monitor how
our staff and consultants are feeling and
how they are getting on at work regu-

larly. We achieve this through dialogue
between staff and managers. In the Nordic
countries, we also conduct anonymous
regular employee satisfaction surveys,
measuring the satisfaction of consultants
and staff. Each business area receives the
survey results for their own staff, and then
produces an action-plan. For 2023, we
achieved the goals we set, and the results
are in the graphs below.

2023 2022
Sickness absence,%' Operation Internalstaff Consultants Internalstaff Consultants
Short-term sickness
absence Sweden 0.7 1.8 0.9 32
Norway 2.8 2.0 1.3 24
Denmark 2.4 2.9 0.9 1.9
New Markets 1.8
Long-term sickness
absence Sweden 0.0 0.3 1.3 0.3
Norway 5.0 0.5 5.0 0.4
Denmark 1.4 0.6 0.0 0.1
New Markets 1.5

' Data for consultants’ sickness absence is missing for New Markets.
New Markets (UK) was acquired October 1,2022, therefore outcome is missing for 2022.

UN goal: decent work

All employment with Dedicare should
have good terms & conditions. In
Sweden, we have collective bargain-
ing agreements for employees at our
offices, and for all consultants. In
Norway and Denmark, we have terms
equivalent to collective bargaining
agreements. With this commitment,
we want to guarantee that employee
rights are protected, and that more
employment contracts have good

Employee satisfaction
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12021 was the first year employee satisfaction was
measured.

terms & conditions, in accordance
with target 8—8. We also believe that
our management of sickness absence
and actively reminding internal staff of
our keep-fit subsidy make a positive
contribution to goal 8 on decent work.

DECENT WORK AND TARGET 85 [TARGET 88
ECONOMIC GROWTH

Consultant satisfaction
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Four material areas

3. Skills management

of staff

Our client needs change continuously, and one of our key competitive
edges is that our staff have relevant skills. So it's important for us that

staff skills develop continuously.

Job rotation and

continuous development

Our consultants get the opportunity for
continuous skills development by our
staffing operations enabling job rota-
tion, so they gain experience of different
workplaces and methods. We also offer
ongoing training in CPR, journal systems
and appropriate Internet training pack-
ages in other segments so they can keep
their day-to-day skills up to date. We also
encourage our consultants to participate
in internal training offered on site with the
customer.

Training and appraising internal staff
Development wants and needs are identi-
fied partly on an ongoing basis, and partly
through yearly appraisal interviews. They
are compiled and then become the basis
of training initiatives either for groups of
staff or individually. In 2023, Dedicare con-
ducted training programmes on themes
including the environment and sustainabil-
ity, IT systems and cybersecurity, legisla-
tion including labour law and regulatory

compliance, public tendering, sales,
leadership and recruitment. We have also
launched a concept called Office Swap,
where we enable staff to work from a
Dedicare office in another country for 3—5
days. In this period, there is an exchange
of best practice with local colleagues and
skills development through individually
tailored plans, the chance to build relation-
ships with colleagues that people don't
work with day to day, plus the opportunity
of discovering a new city.

Dedicare meets

Kristin decided to deepen her knowledge

of leadership

With a strong interest in personal and professional development, Kristin
Korsnes, a Senior Staffing Consultant with Dedicare Nurse in Norway, chose
an Organisation & Leadership course at NTNU (the Norwegian University of
Science & Technology). She really wanted to deepen her understanding of rela-
tionship-based leadership, and the programme was ideal for supplementing

her existing knowledge and experience.

“The course offered me insights in
dealing with challenging interviews
and improving my understanding of
organisational dynamics. It's improved
my collaborative and networking
skills,” comments Kristin, while also
emphasising how the programme has
enriched her professional life, making
her more effective in her role. Her
desire to take further education was
well supported by Dedicare Norway,
especially her line manager. She told us
how this support was decisive to her
taking the programme.

Kristin concluded by encouraging all
her colleagues to consider similar
educational opportunities.

“Further education isn't just about
personal development. It also offers
skills that are really useful in our work,”
she says.
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Business overview Courses conducted in 2023 Courses conducted
We offered our staff a variety of different Internal staff Consultants
courses and training packages in the year.
The following table summarises these Courses conducted in 2023' No. of employees No. of hours No. of consultants No. of hours
Market courses by category, training hours, and First aid 68 204
participants. Dedicare continuously trains HLR 145 509
all the organisation’s Nordic managers Leadersh . 1206
Strategy through a long-term leadership devel- cacership :
opment programme involving four days'’ Marketing 5 42
training 'e?jc‘:h'c)j/ealrvl Eagh n;]aniger |a|SO Accounting and payroll 24 105
. - gets an individual leadership development
> ;
Sustainability Report plan to work on between these events. Language courses’ 63 522
Self-development 27 292
The share and shareholders Other courses, consultants: e I
UN goal: quality education Other courses, internal staff! 192 400
By offering our internal staff and ot 2245 1977
Corporate Governance Report consultants’ skills and career
development, they can develop T University credit courses taken by staff amount to 52 hours, because this time was funded by Dedicare.
expertise enab”ﬂg better per- 2No. of lessons, average 8 lessons per consultant.
Formal annual accounts formance at work and develop % Other courses for internal consultants—seminars, conferences, medical courses, psychologist specialisation.

personally. That's vvhy we believe 4Other courses for internal staff—environmental training, university education, conferences.

Dedicare enhances the poten-

tial for all our staff to be able
Other to achieve financial security, in

accordance with target 4-4.

QUALITY TARGET [

EDUCATION

]
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4. Customer satisfaction

Dedicare’s customers have missions that are critical to society, and their
needs are the starting-point of our operations. When our customers get fast
delivery and are satisfied, this is evidence that we're really helping create
social benefit. It is also decisive for our economic growth.

purchase healthcare staffing services
Many of Dedicare’s customer contracts through the collective purchasing organ-
are covered by framework agreements. isation Sykehusinnkjgp. In 2023, munic-
Dedicare works continuously on satisfying ipalities and regional health authorities
the standards set by procurement units, provided 93.5 percent (94.4) of revenue,
and really values getting high ratings in any and private sector players, 6.5 percent
quality metrics conducted during tendering. (5.5). Dedicare’s largest customer is Helse

Dedicare’s customer base

Normally, public tender assignments are Sgr @st (South-Eastern regional health
through framework agreements with two- authority), representing 9.6 percent (11.4)
year terms, with maximum extensions of of total revenue for the year in Norway
two years. Usually, customers have frame-
work agreements with several providers. Denmark

Dedicare’s main customers in Denmark
Sweden are public hospitals, providing 98.2
In Sweden, our customer base consists of percent (99.0) of revenue, and private
regional health authorities, municipalities, hospitals represented 1.8 percent (1.0).
as well as private health and social care pro- Dedicare’s largest customer is the North
viders. In 2023, municipalities and regional Jutland regional health authority, which
health authorities represented 76.3 percent generated 32.3 percent (25.5) of total

(77.0) of Dedicare’s revenue, private health revenue in Denmark in the year.
and social care providers 23.7 percent (23.0).
The largest customer, Stockholm regional New Markets

health authority, generated 8.7 percent Most healthcare staffing in the

(15.7) of total revenue in Sweden in the year. UK is arranged through the gov-
ernment National Health Service

Norway (NHS), with all customers being

Dedicare’s customer base in Norway public sector.

consists of regional health authorities that

Customer breakdown

@ Public
@ Private
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Four material areas

Customer proposition

Dedicare provides doctors, nurses,

social workers, psychologists, special-
ists in life science and preschool staff as
consultants, all of them being important
resources for our customers. Dedicare’s
fundamental principle is offering the right
consultant with the right skills to the cus-
tomer faster than competitors.

The company’s database of available
consultants is very extensive, enabling
effective matching. Clients can always
terminate assignments if dissatisfied at
any time. Most of Dedicare’s consultant
managers are trained nurses and social
workers with a close understanding of
customer and consultant perspectives.
Customers also retain a single contact
throughout their business relationship.

Customer satisfaction

Once an assignment concludes, we follow
up on customer satisfaction with the con-
sultant, and with Dedicare’s delivery through
dialogue with customers. In the Nordics, fol-
low-ups are conducted and documented in
our ERP system and subject to regular eval-
uation by consultant managers. Customer
satisfaction surveys are conducted regularly
through the year and distributed electroni-
cally. The outcome of this yearly customer
satisfaction survey is presented to, and
analysed by, management teams in each
country, and by Group Management.

Any variances from predetermined targets
result in detailed plans for improvement.

Customer satisfaction surveys and
results

Our goal is minimum customer satisfac-
tion of 9 on a 10-point scale. In our most
recent survey from 2023, customer sat-
isfaction was 9.1, and most of Dedicare’s
customers stated that they were satisfied
with Dedicare as a provider; 98 percent
of customers intend to appoint Dedicare
again.

Customer satisfaction
]
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Dedicare meets

“We can extend people’s lives:” Jens
Lindberg on developing cancer drugs and
his partnership with Dedicare Life Science

Jens has been working in the pharmaceutical sector for over 25 years, and is
currently the MD of a smaller medtech enterprise specialising in developing
drugs, mainly against liver cancer. We met Jens to talk about his partnership with
Dedicare Life Science.

What made you go into partnership with
Dedicare Life Science?

Jens's previous employer found that
doing recruitment in-house wasn't
always easy, took a lot of time, and they
realised they needed a good partner.

“It'simportant that the people | collab-
orate with on recruitment also offer
clear candidate appraisals, and we
have a transparent dialogue—Dedicare
Life Science offered this. They find
suitable candidates, and operate as a
kind of sparring partner. It's important
for us to be able to find Nordic candi-
dates, which they do really well,” com-
ments Jens.

Jens added that he also likes how
Dedicare Life Science always pushes
the process forward.

Read the full interview on our website. P
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Business overview High-quality, efficent processes towards its objective of a scalable environ-
ment in the form of effective integration
Dedicare has ISO 9001, ISO 14001 and and cloud solutions.
Market ISO 45001 (Norway) certification. Well-
established processes and working IT
methods are a necessity for the company Work on digitalising, rationalising oper-
to maintain good quality and operational ations and focusing on cyber security
Strategy efficiency, as well as being a precondition continued in the year. Our cyber security
for growth. efforts are founded on ISO 27001 to make

operations comply with best practice.
Digitalisation
Our continuous digitalisation process
should increase Dedicare’s growth, effi-
ciency and profitability by optimising

> Sustainability Report

The share and shareholders business processes, enhancing business
monitoring and improving our visibility
on the market. As part of this process, UN goal: good health
Dedicare has consolidated its in-house
Corporate Governance Report business and operational development By being able to offer skills and
skills, managing several long-term digital- the right staffing promptly, we
isation initiatives focusing on segments can satisfy customer needs and
Formal annual accounts suited to automation in staffing. These avoid critical staff shortages. Our
segments are candidate lead generation customer satisfaction surveys are
and the continued implementation of tools also an effective tool to maintain
for streamlining order processing and dialogue with the aim of contin-
Other matching. uously assuring, and increas-
ing, customer satisfaction. This
Rationalising operations enhances the potential for suc-
Dedicare continued its work on streamlin- cessful client deliveries, and helps
ing and digitalising the workplace for inter- enable accessible healthcare for
nal staff in 2023 to optimise processes. everyone.

Developing processes that involve cus-
tomers and consultants, through channels
including enhancing our digital matching 3 o s
tool and the Dedicare app, which facilitates
communication between all parties, are
important parts of these efforts. Dedicare
continues to make major advances

[TARGET 38
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Taxonomy Regulation

Taxonomy Regulation

Dedicare has been covered by the EU
Taxonomy Regulation, designed to demon-
strate how much of a company’s activi-
ties are environmentally sustainable and
satisfy the EU’s six environmental objec-
tives, since the financial year 2021. Initially,
only the first two targets were included in
the Taxonomy, on climate change miti-
gation and climate change adaptation.

In 2023, the Taxonomy has been supple-
mented with the remaining four targets
(Water, Pollution, Circular economy and
Biodiversity). Dedicare has no activities
assessed to be applicable within these
environmental goals.

Dedicare is covered by the Taxonomy
because we are classified as a large
company, have shares listed on a regu-
lated marketplace and an average of over
500 employees. In the following tables,
Dedicare has reported the group’s share
of activities in turnover, capex and opex
considered eligible for the Taxonomy.
Dedicare’s operations are not currently
covered by the EU list of economic
activities, and accordingly, Dedicare has
no turnover, capex and opex related to
revenue-generating activities eligible for
the Taxonomy. The share of eligible capex
stated in the table is for purchases from
suppliers whose operations are covered by
the Taxonomy in the form of leased prem-
ises, where real estate values are covered

by the economic activity Acquisition and
ownership of buildings.

Dedicare has applied an exemption for
Table 1-5 in Appendix Xl to the Delegated
Act (EU) 2022/1214, which it does not
consider applicable, and not disclosed
because Dedicare does not conduct activ-
ities in nuclear power or fossil gas. If we
had included table 1, all fields would show
the entry “No.”

Accounting policies

Turnover

According to the Taxonomy, turno-

ver is the same as net revenue recog-
nised in the Consolidated Statement of
Comprehensive Income, see page 76.

For Dedicare, 0.0 percent of turnover is
currently covered by the EU’s list of eligible
economic activities. The list of eligible
activities will probably be extended by the
EU Commission in future, so this share
may alter in the coming years.

Capex

According to the Taxonomy, total capex
covers the investments made in the
financial year to increase the value of
non-current assets. Property, plant and
equipment, customer contracts, data-
bases, trademarks & brands and other
intangible non-current assets are included
in Dedicare’s Balance Sheet. However,
investments that have increased the value
of right-of-use assets are not included in
Goodwill in total capex.

Investments in tangible assets amount to
SEK 2.1 million for the financial year, and
mainly consist of leasehold improvements
and office equipment. Total investments
are stated in note 15 on page 96 in the
Purchases line.

Intangible assets covered are customer
contracts, databases, trademarks &
brands, and other intangible assets. These
investments amounted to SEK 2.5 million
for the financial year, and mainly consist
of the app developed by the company.

No capitalisation from acquisitions was
conducted in 2023. Total investments
are stated in note 13 on page 93 in the
Purchases line.

Investments in right-of-use assets, which
are included in total capex, were SEK 1.1
million for the financial year and mainly
consist of premises. Totally investments are
stated in note 14 on page 95 in the Increase
in right-of-use assets in the year line.

Eligible capex under the Taxonomy con-
sists partly of the investments made to
benefit the activity specified under turn-
over, but because no share of turnover

is considered Taxonomy eligible, in this
context, the eligible capex is 0.0 percent
of total capex. Apart from this, there are
investments attributable to purchases
from suppliers whose economic activities
are covered by the Taxonomy.

Dedicare has set that share of capex
reported as right-of-use assets pursuant
to IFRS 16 as eligible. Because in this case

Proportion of Taxonomy-eligible activi-  Proportion of Taxonomy-eligible activi-
Proportion of non-Taxonomy-eligible ties that are not environmentally sustain- ties and are environmentally sustainable

SEK million Total activities (%) able (%) (%)
Turnover 1,970.7 100% 0.0 0.0
Capex 5.7 42.9% 57.1% 0.0
Opex 3.9 100% 0.0 0.0
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Taxonomy Regulation

the counterparties are property owners,
which accordingly conduct economic activ-
ity included in the Delegated Taxonomy
Act “Acquisition and ownership of build-
ings, CCM 7.7 In the financial year 2023,
Dedicare was unable to determine that
purchases from suppliers can be treated
as Taxonomy eligible definitively, and
accordingly, is reporting all these invest-
ments as eligible but not consistent with
the Taxonomy. Dedicare is working on this
process so it can confirm this in future.

Opex

According to the Taxonomy, total opex
means expenses for maintenance and
servicing the group’s property, plant and
equipment, and short-term lease arrange-
ments. For Dedicare, these expenses
consist of refurbishment and maintenance
expenses relating to non-current assets,
and short-term leases. These expenses
are not specified in the Consolidated
Statement of Comprehensive Income, but
are included in other external expenses on
page 76.

Eligible opex is the share of total opex
relating to property, plant and equip-

ment used in an eligible activity. Because
no share of turnover is covered by the
Taxonomy, eligible opex in this context

is 0 percent of total opex. Consideration
should also be given to all expenses where
the supplier conducts economic activi-
ties listed in the Taxonomy's Delegated
Act, regardless of whether this expense is
associated with activities considered eligi-
ble under Turnover. Dedicare has decided
to apply the materiality exemption for opex
pursuant to the Taxonomy Regulation, and
accordingly, not investigate the eligibility
of opex against the background that total
opex pursuant to the Taxonomy for the
year amounted to only SEK 3.9 million.
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Taxonomy Regulation

Turnover

Proportion of turnover from products or services associated with Taxonomy-aligned

economic activities

DNSH criteria

Financial year 2023 2023 Substantial contribution criteria (‘Does Not Significantly Harm’) (h)
o =
g g :
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Economic activities (1) & & S ) S S & o C) ) & & ) Y & S &P 9 o) e
SEKm % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T
A. Taxonomy-eligible activities
A.1. Environmentally sustainable activities (Taxonomy-aligned)
Turnover of environmentally sustainable activities (A.1)
of which enabling activities
of which transitional activities
A.2. Taxonomy-eligible but not environmentally sustainable activites (not EL; EL; EL; EL; EL; EL;
Taxonomy-aligned activities) (g) N/EL | N/EL | N/EL | N/EL | N/EL | N/EL
Turnover of Taxonomy-eligible but not environmentally sustainable activites
(not Taxonomy-aligned activities) (A.2)
A. Turnover of Taxonomy-non-eligible activities (A.1 +A.2) 0
B. Taxonomy-non-eligible activities
Turnover of Taxonomy-non-eligible activities 1970.7 | 100
Total 1970.7 | 100
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Taxonomy Regulation

Capital expenditures (Capex)

Proportion of Capex from products or services associated with

Taxonomy-aligned economic activities

) . ’ I - DNSH criteria
Financial year 2023 2023 Substantial contribution criteria (‘Does Not Significantly Harm’) (h)
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A. Taxonomy-eligible activities
A.1. Environmentally sustainable activities (Taxonomy-aligned)
Capex of environmentally sustainable activities (Taxonomy-aligned capex)
(A7)
of which enabling activities
of which transitional activities
A.2 Taxonomy-eligible but not environmentally sustainable activites (not EL; EL; EL; EL; EL; EL;
Taxonomy-aligned activities) (g) N/EL | N/EL | N/EL | N/EL | N/EL | N/EL
Acquisition and ownership of buildings C7C7M 82 571 EL N/EL | N/JEL | N/EL | N/EL | N/EL 231
Capex of Taxonomy-eligible but not environmentally sustainable activites
. o 3.2 571 231
(not Taxonomy-aligned activities) (A.2)
A. Capex of Taxonomy-eligible activities (A.1+A.2) 32 571 231
B. Taxonomy-non-eligible activities
Capex of Taxonomy-non-eligible activities 2.5 429
Total 57 100
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Taxonomy Regulation

Operating expenditures (Opex)

Proportion of Opex from products or services associated with

Taxonomy-aligned economic activities

) . ) I - DNSH criteria
Financial year 2023 2023 Substantial contribution criteria (‘Does Not Significantly Harrm’) ()
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A. Taxonomy-eligible activities
A.1. Environmentally sustainable activities (Taxonomy-aligned)
Opex of environmentally sustainable activities (Taxonomy-aligned opex) (A.1)
of which enabling activities
of which transitional activities
A.2 Taxonomy-eligible but not environmentally sustainable activites (not EL; EL; EL; EL; EL; EL;
Taxonomy-aligned activities) (g) N/EL | N/EL | N/EL | N/EL | N/EL | N/EL
Opex of Taxonomy-eligible activities but not environmentally sustainable
activites (not Taxonomy-aligned) (A.2)
A. Capex of Taxonomy-eligible activities (A.1 +A.2) 0
B. Taxonomy-non-eligible activities
Driftsutgifter hos verksamheter som inte omfattas av taxonomin 39 100
Total 39 100
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Auditor’s report

Auditor’s report on the
statutory sustainability report

To the general meeting of the shareholders in Dedicare AB (publ), corporate identity number 556516-1501

Engagement and responsibility

It is the board of directors who is respon-
sible for the statutory sustainability report
for the year 2023 on pages 36-54 and that
it has been prepared in accordance with
the Annual Accounts Act.

The scope of the audit

Our examination has been conducted in
accordance with FAR's auditing standard
RevR 12 The auditor’s opinion regard-
ing the statutory sustainability report.
This means that our examination of the
statutory sustainability report is sub-
stantially different and less in scope than
an audit conducted in accordance with
International Standards on Auditing and
generally accepted auditing standards in
Sweden. We believe that the examination
has provided us with sufficient basis for
our opinion.

Opinion
A statutory sustainability report has been
prepared.

Stockholm, 19 March 2024
PricewaterhouseCoopers AB

Henrietta Segenmark
Authorised Public Accountant
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The share and shareholders

The share and shareholders

Dedicare’s class B share had its initial
public offering on Nasdaq Stockholm on
4 May 2011. On 31 December 2023, the
share capital was SEK 4,781,321, divided
between 9,562,642 shares, of which
2,011,907 class A shares and 7,550,735
class B shares, with a quotient value of
SEK 0.50.

In 2023, Bjorn Ords and his company
Rodgladan AB sold 46,260 class A shares
to Jenny Pizzignacco. After this sale, Bjorn
Oras controls 27.3 percent of the compa-
ny’s shares directly and indirectly, corre-
sponding to 38.1 percent of the votes, and
Jenny Pizzignacco holds 12.3 percent of
the company’s shares, corresponding to
28.9 percent of the votes.

The share

Each share confers equal entitlement to
the company’s assets and profits. Class A
shares carry one vote and class B shares
carry one-fifth of a vote. The Articles of
Association stipulate no limitations on
the transferability of shares. Nor are there
any agreements between sharehold-

ers limiting the transferability of shares.

Dedicare’s Articles of Association stipulate

that share capital should be a minimum
of SEK 4,000,000 and a maximum of SEK
16,000,000.

Number of shares and share capital history

Changein of which of which
number of Total number class A classB Changein Total

Year Transaction shares of shares shares shares share capital share capital
October 1995 Incorporation - 5,000 - - - 50,000
November 1998 Bonus issue - 5,000 - - 50,000 100,000
March 2011 Split 1:40 195,000 200,000 - - - 100,000
March 2011 Bonus issue 8,717,706 8,917,706 - - 4,358,853 4,458,853
March 2011 Division into class A and B shares = 8,917,706 2,011,907 6,905,799 = 4,458,853
April 2015 New issue of class B share for incentive programe 72,900 8,990,606 2,011,907 6,978,699 36,450 4,495,303
March 2017 New issue of class B share for incentive programe 64,800 9,055,406 2,011,907 7,043,499 32,400 4,527,703
April 2020 New issue of class B shares 339,991 9,395,397 2,011,907 7,383,490 169,996 4,697,699
April 2022 New issue of class B shares 124,998 9,520,395 2,011,907 7,508,488 62,499 4,760,198
Oktober 2022 New issue of class B shares 42,247 9,562,642 2,011,907 7,550,735 21,123 4,781,321
Shareholder base Major shareholders
Most of Dedicare’s shareholders are Dedicare AB's ten largest shareholders as of 31 December 2023
domiciled in Sweden. As of 31 December N N T
2023, 95.79 percent of shareholders were Shareholder shares shares shares Holding,% Votes,%
in Sweden, 3.02 percent in the rest of the Rédgladan AB 1860,527 319805 1,540,722 19.46 17.83
Nordic region, 0.85 percent in the rest of Jenny Pizzignacco 1174609 978539 196,070 12.28 28.90
Europe, 0.17 percent in the US, and 0.18 Bjorn Oras 713563 713,563 0 7.84 20.26
percent in the rest of the world. i

Healthinvest Partners AB 750,000 0 750,000 7.46 4.26

Avanza pension 559,477 0 559,477 5.85 3.18

Nordnet pensionsforsakring AB 221,705 0 221,705 2.32 1.26

KBC Bank NV, W-8IMY 193,930 0 193,930 2.03 1.10

Caroline Oras 177,000 0 177,000 1.85 1.01

Bank of New York Mellon W9 151,917 0 151,917 1.59 0.86

Alandsbanken AB 134,998 0 134,998 1.41 0.77
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Business overview Dividend and dividend policy

The Board of Directors of Dedicare is
proposing a dividend of SEK 6.50 per
share (6.00), or SEK 62.2 million (57.4), for
payment as dividends to shareholders.
The group’s dividend policy stipulates that
the yearly dividend should be at least 50.0
Strategy percent of net profit.

Market

Incentive programmes

On 22 April 2021, the AGM resolved on the
issue of a maximum of 90,000 share war-
rants. Each warrant confers entitlement
to one class B share. The warrants have a

Sustainability Report

Share trading

Dedicare’s class B share is quoted
on Nasdaq Stockholm AB, with
the ticker DEDI. A trading lot is 1
share, and the quotient value is

SEK 0.5.

ISIN code
Ticker on

Nasdaq Stockholm DEDI

SE003909282

> The share and shareholders three-year term from the date the sub- Share price and turnover 2019-2023

scription price is determined. Dedicare AB
(publ) has offered the share warrants to 1100

the senior executives covered by the pro- 1000
Corporate Governance Report gramme. All options were subscribed in '

the second quarter of 2021. No incentive 500

programmes were issued in 2022 or 2023. Eo

700
Share price performance 600
The year high was SEK 156.0, and the low =00
was SEK 79.5. The closing price at year-
Other end was SEK 114.20.

Formal annual accounts

400
300
Dedicare had 9,582 shareholders as of 31 200
December 2023. Dedicare gained 2,156 100

new shareholders and lost 2,581 share- 0
holders in the year.

ANNUAL & SUSTAINABILITY REPORT 2023

Number of shares (thousands) SEK

160

120

100

2019

2020 2021 2022 2023
Dedicare —— OMX Stockholm PI

Number of shares traded per month

9

The Board of Directors
is proposing a dividend
of SEK 6.50 per share
for the year to the AGM,
an increase of SEK 0.50
per share.
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DEDICARE
Business overview COrporate governance

Market Dedicare AB (publ) is a Swedish public limited company with its registered
office in Stockholm. The company is the parent of the Dedicare group. The
company’s share has been listed on Nasdaq Stockholm since May 2011. GOVERNANCE MODEL
Strategy Governance & reporting
Corporate governance framework shareholder or group of shareholders that
. . Corporate governance is based on exter- co-operate on the company’s administra- Nomination Committee — “ A\ External auditor
Sustainability Report nal governance instruments including the tion. The reason for this non-compliance < —
Swedish Companies Act, Annual Accounts is that Bjorn Oras, Jenny Pizzignacco and \L /I\ / \L
Act, Nasdaq Stockholm’s Rulebook Caroline Oras are major shareholders of
for Issuers and the Swedish Corporate Dedicare AB (publ), and otherwise, several . — . .
theshareandshareholoers Governance Code (the Code), as well as large sharehcglders) would have difficulty — Audit Committee
other internal governance instruments combining the role of major shareholder
including the Articles of Association, with active exercise of their ownership \lx T
> Corporate Governance Report instructions, policies and guidelines. The role. A number of major shareholders were
Code is available at www.corporategov- informed while convening the Nomination
ernanceboard.se, which also reviews the Committee, who all declined their enti-
Formal annual accounts Swedish corporate governance model. tlement to appoint a member of the \]/ ’]‘
Nomination Committee.
Application of the Swedish Corporate
Governance Code In 2023, the Board of Directors appointed
Other Dedicare applies the Code, and there an Audit Committee, whose duties include \L T
were instances of non-compliance in assuring the quality of financial reporting
2023. The majority of the Nomination as well as monitoring the effectiveness of
Committee members are not independ- internal controls and the risk management Segments Support
ent of the company and management. systemin respect of financial reporting. Sweden Business Design
Additionally, Nomination Committee Norway Finance
Chair Jenny Pizzignacco is a member of Sustainability is an integrated part of Denmark HR
the company’s Board of Directors and Dedicare’s business model and govern- New Markets T
management in her capacity as Vice ance and has a self-evident position in Market
President of Human Resources. None of the strategic direction set by the Board of
the Nomination Committee members are Directors.
independent of the company’s largest —> Reports —> Appoints
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Corporate governance

Board of Directors and senior executives

Shareholders

Class B shares of Dedicare AB (publ)

were listed on Nasdaq Stockholm on 4
May 2011, and are traded on the small
cap list. As of 31 December 2023, there
were 9,562,642 shares, of which 7,550,735
class B shares, and 2,011,907 class A
shares. Each class B share carries one-
fifth of a vote, while each class A share
carries one vote. There were 9,582 (8,965)
shareholders as of 31 December 2023.

As of 31 December 2023, Dedicare’s
largest shareholder was Bjorn Orés, whose
holdings, direct and through companies,
represented 27.3 percent of the vote and
38.1 percent of the share capital of the
company. More information on Dedicare’s
shares and shareholders is in the Share
and shareholders section on pages 56-58.

Annual General Meeting (AGM)
Shareholders’ rights to make decisions
within Dedicare are exercised at the Annual
General Meeting (AGM), which is the com-
pany’s chief decision-making body.

The AGM offers all shareholders the facil-
ity to exercise the influence represented by
their shareholdings. The rules governing
the AGM, and the business of the Meeting
are stated in sources including the
Swedish Companies Act and the Articles
of Association. Dedicare’s financial year

is from 1 January to 31 December, both

dates inclusive. The AGM should be held
within six months after the end of the
financial year. At the latest, the location
and date of the AGM is announced at the
time of the Third-quarter Interim Report
on the company'’s website. The invitation
to the AGM should be at the earliest six
weeks, and the latest four weeks, prior to
the Meeting through an announcement

in the Swedish Official Gazette, and on
the company’s website. The notification

is simultaneously announced in Swedish
daily newspaper Svenska Dagbladet.
Shareholders are entitled to have a matter
considered at the AGM, and should
request this in writing to the Board of
Directors. Matters will be considered at the
AGM if the Board has received the request
at the latest seven weeks prior to the AGM.
Pursuant to chap. 7 § 32 of the Swedish
Companies Act, all shareholders are enti-
tled to submit questions to the company
regarding matters to be considered at the
Meeting, and on the company’s and the
group’s financial situation.

AGM 2023

The most recent AGM was held on 20 April
2023 at Dedicare’s head office at Ringvagen
100, 10th floor, Stockholm, Sweden.
Shareholders representing 74 percent of
the votes and 51 percent of the capital
participated at the Meeting. The Meeting
re-elected the following Directors: Bjorn

Oras, Dag Sundstrom and Anna Sdderblom,
and resolved to elect Siri Nilssen and Jenny
Pizzignacco. Bjorn Orés was re-elected

as Chairman of the Board. The AGM also
approved Directors’ fees of SEK 430,000
(425,000) to the Chairman of the Board, and
SEK 195,000 (190,000) to each of the other
Directors, as well as additional compensa-
tion of SEK 40,000 to the member of the
Audit Committee and SEK 80,000 to the
Chairman of the Audit Committee. For more
information, see www.dedicaregroup.com

AGM 2024

The AGM for the financial year 2023 will

be held at the company’s head office in
Stockholm, Sweden, at 4 p.m. on 25 April
2024. The Annual Report will be available by
22 March 2024 at www.dedicaregroup.com

Invitations to the AGM will be by announce-
ment in the Swedish Official Gazette, and
an advertisement in Swedish daily news-
paper Svenska Dagbladet. The company's
website states the latest date of receipt

for those shareholders that wish to have a
matter considered at the Meeting.

Nomination Committee

The duty of the Nomination Committee is to
submit proposals on the number of Board
members, the composition of the Board of
Directors and proposal on Directors'’ fees

to the AGM. The Nomination Committee

should also submit proposals on the
Chairman of the Board and AGM, and where
appropriate, auditors and their fees. Pursuant
to the Code, the Nomination Committee
should have at least three members, of
which a majority should be independent of
the company and Group Management.

Dedicare’'s Nomination Committee is
appointed by the Chairman of the Board
contacting the company’s four largest share-
holders in terms of the vote by the end of
the third quarter. These shareholders are
entitled to each appoint a member of the
Nomination Committee. If any of the four
largest shareholders waive this entitlement,
the next shareholder in order of size will be
offered the opportunity to appoint a member
of the Nomination Committee. It is not
necessary to request more than the eight
largest shareholders, unless required for

the Nomination Committee to have at least
three members appointed by sharehold-

ers. An owner’s representative should be
appointed as Chairman of the Nomination
Committee. The Nomination Committee's
term of office runs until a new Nomination
Committee has been appointed.

Dedicare works on promoting gender
equality and diversity, as has been con-
sidered in the Nomination Committee’s
consultation on proposals for the Board of
Directors based on the requirements of the
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Corporate governance

company'’s operations and development
sets on the overall skills, experience and
background of the Board of Directors. The
proposal to the AGM 2024 also satisfies
the goal of endeavouring to achieve even
gender division because three of the six
proposed Directors are women.

If there are significant changes of control
after the constitution of the Nomination
Committee, the composition of the
Nomination Committee should be altered
in accordance with the above principles.
Changes to the Nomination Committee
should be announced immediately.

No fees should be payable to Nomination
Committee members for service on the
Nomination Committee. The Nomination
Committee is entitled to charge the
company for expenses for recruit-

ment consultants, for example, or other
expenses necessary for the Nomination
Committee to perform its duties.

Nomination Committee for the

AGM 2024

Dedicare’s Nomination Committee for the
AGM 2023 was appointed on 3 November
2023. The Members of the Nomination
Committee for the AGM 2024 are:

+ Bjorn Oras, personal holdings

« Jenny Pizzignacco, personal holdings

« Caroline Oras, personal holdings

Jenny Pizzignacco was appointed
Chairman of the Nomination Committee.
Information on how shareholders can

contact the Nomination Committee is at:
www.dedicaregroup.com

Board of Directors

The Board of Directors’ main duty is

to protect the company’s and share-
holders’ interests, appoint the Chief
Executive Officer and be accountable for
the company complying with applicable
laws, the Articles of Association, and the
Swedish Corporate Governance Code. The
Board of Directors is also responsible for
the group maintaining a suitable structure
so the Board can exercise its ownership
responsibility over the subsidiaries of

the group optimally, and that accounting
records, management of funds and the
company'’s financial circumstances other-
wise can be monitored satisfactorily.

Composition of the Board

The Board of Directors should consist of a
minimum of three and a maximum of ten
members, elected by the AGM. Members
are elected yearly at the AGM until the end
of the following AGM. Otherwise, there are
no stipulations in the Articles of Association
on appointing or dismissing Directors.

The Board of Directors’ composition and
members are in the section on the Board of
Directors and senior executives.

Board of Directors’ independence
Dedicare’s Directors are considered
independent of the company and its
owners, apart from Bjorn Orés and Jenny
Pizzignacco in their capacity as principal
owners not being considered independent.

Chairman of the Board

The Chairman leads the work of the Board
of Directors so it is conducted in accord-
ance with laws and ordinances. The
Chairman monitors operations in dialogue
with the Chief Executive Officer and is
responsible for the other Directors receiving
satisfactory information and decision-sup-
port documentation for their work. The
Chairman of the Board co-ordinates the
annual appraisal of the Board of Directors
and the work of the Chief Executive

Officer, which is also communicated to the
Nomination Committee. The Chairman also
participates in appraisal and developmental
issues regarding the group’s senior execu-
tives. The Chairman of the Board represents
the Board externally and internally.

The Board of Directors’ instructions
and policies

The Board adopts rules of procedure

for its work each year, and also adopts
instructions for the Managing Director, as
well as instructions on financial report-
ing. These regulate matters including the
segregation of duties between the Board
of Directors, Chairman, Chief Executive
Officer and auditors, quora, conflicts

of interest, internal and external report-
ing, procedures for convening meetings,
meetings and minutes. Additionally, the
Board has issued and adopted policies for
corporate communication, finance, HR,
insider information, cyber security, fraud
and whistleblowing, trade sanctions, and
against bribery & corruption.
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The work of the Board of Directors

Work of the Board of Directors in 2023
In the financial year 2023, the Board of
Directors held a total of eight scheduled
meetings, of which seven were scheduled
meetings, and one was the Board meeting
following election. At these meetings, the
Board of Directors considered the perma-
nent agenda items for each Board meeting
such as business conditions, market
conditions, financial reporting, budget,
forecast and projects.

An appraisal of the Board of Directors, the
work of the Board of Directors and the
Managing Director was conducted at the
final meeting of the year.

In addition, the Board analysed overall
strategic issues relating to factors includ-
ing the company’s direction, business
environment issues and growth prospects.
The MD and CFO are co-opted at all Board
meetings, apart from on issues relating

to remuneration of senior executives,
appointment of a new Chief Executive
Officer and appraisal of the work of the
Board of Directors and the Chief Executive
Officer. Other employees participate as
required to present on special matters.

The Board of Directors includes the
Directors re-elected by the AGM: Bjorn
Oras (Chairman), Dag Sundstrom, Anna
Soderblom and Siri Nilssen, as well as

Jenny Pizzignacco, who was elected
at the AGM on 20 April 2023. Eva-Britt
Gustafsson resigned at the AGM on 20
April 2023.

Committees

In 2023, the Board of Directors appointed
an Audit Committee, whose responsibili-
ties include assuring the quality of finan-
cial reporting as well as monitoring the
effectiveness of internal controls and the
risk management system in respect of
financial reporting.

The members of the Audit Committee in
2023 were Anna Soderblom (Chairman)
and Dag Sundstrom. The CFO, Anette
Sandsjo, served as secretary. The Audit
Committee held seven meetings in 2023.
Compensation for work on the Audit
Committee is pursuant to AGM resolution.

The whole Board of Directors has decided
to serve as a remuneration committee,
and accordingly, is responsible for these
issues. The Board of Directors’ opinion is
that it can effectively deal with remunera-
tion issues itself considering the number
of Directors, the size of the company, and
the majority of Directors being independ-
ent of the company and management. The
matter of the appointment of committees
is considered each year.

Management and organisation

of sustainability work

The overarching strategies of Dedicare’s
sustainability work are adopted by Group
Management, then managed and mon-
itored through business planning pro-
cesses at several levels of the company.
Ultimate responsibility for sustainability
issues rests with Dedicare’s MD & CEO.
Dedicare’s sustainability work is led by
the group’s Vice President of Human
Resources, who serves as spokesperson
on environmental and social issues, is
accountable for identifying priority areas,
operates as the stakeholders’ link with
Group Management, and supports imple-
mentation of Dedicare’s sustainability
agenda.

Managing Director (CEO)

The Managing Director leads operations
within the framework set by the Board of
Directors. The rules of procedure of the
Board of Directors and Managing Director
were adopted in 2023, and formalise

the Managing Director’s role within the
company. The Managing Director provides
the necessary information and deci-
sion-support data for Board meetings. The
Managing Director or his representative
presents to the Board of Directors. The
Managing Director keeps the Board and
Chairman continuously informed of the
company'’s financial position and progress.

Board of Directors’ composition
and meeting attendance

Independ- Attend-

Name ence ance
Bjorn Oras No 8/8
Anna Soderblom Yes 8/8
Dag Sundstrom Yes 8/8
Eva-Britt Gustavsson'' Yes 3/3
Jenny Pizzignacco ? No 5/5
Siri Nilssen 2 Yes 5/5

" Resigned at AGM 20 April 2023
2 Elected at AGM 20 April 2023

The Board of Directors appraises the

Managing Director’s working methods
and performance each year. Dedicare’s
Managing Director is Krister Widstrom.
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Group Management

Group Management team

The group’s executive management
consists of the MD/CEQ, CFO, the Chief
Executive Officers of the Swedish,
Norwegian and Danish subsidiaries,
the CIO, and Vice President of Human
Resources.

Group Management holds regular meet-
ings that monitor the company’s oper-
ating activities. Control over the group’s
operations is exercised through channels
including financial reporting from subsid-
jiaries and regular contact with subsidiary
managements.

Auditors

Accounting firm PricewaterhouseCoopers
AB was initially elected as auditor at the
AGM on 22 April 2021, and was re-elected
as auditor at the AGM on 20 April 2023.
The term of office is until the end of the
following AGM. The Senior Audit Partner,
Authorised Public Accountant Henrietta
Segenmark, is not considered to have
any relationship with Dedicare or asso-
ciated companies of Dedicare that could
affect auditor independence. Henrietta
Segenmark is considered to possess the
necessary skills to conduct her assign-
ment as auditor of Dedicare. Henrietta
Segenmark reported the outcome of her
audit at a Board meeting in 2024.

The company'’s external auditor reviews
the Board of Directors’ and CEQ's adminis-
tration and the annual accounts prepared.
The auditor also reviews certain other
financial statements. The conclusions
from the audit are presented in the Audit
Report that is submitted to the AGM.

Financial reporting

The Board of Directors is responsible for
structuring the company’s organisation

so the company’s financial affairs can be
managed satisfactorily, and that financial
statements, such as Interim

Reports and annual financial statements
to the markets are formatted pursuant to
legislation, applicable accounting stand-
ards and other standards applying to listed
companies. The Board should monitor
financial progress, ensure the quality of
financial reporting and internal controls,
and monitor and evaluate operations regu-
larly. Monthly analysis and follow-up meet-
ings are conducted for each segment,
where the MD, CFO and relevant senior
executives participate.

The CEO should ensure that the account-
ing records of group companies are
prepared consistently with legislation, and
that funds are managed satisfactorily.
Dedicare’s Managing Director sits on all
the Boards of operational subsidiaries. The
group prepares a monthly financial state-
ment, which is submitted to the Board and

the Group Management. A profit and loss
budget is prepared for each financial year,
adopted at the Board meeting scheduled
in December. External financial informa-
tion is published regularly in the form of:

Organisational structure

Interim Reports, an Annual & Sustainability
Report, as well as press releases and
important news considered share price
sensitive.

G
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Internal governance and control

The Board of Directors is responsible for
the company maintaining good internal
controls and formalised procedures that
ensure compliance with predetermined
principles for financial reporting and
internal controls, and that the company’s
financial reporting is prepared in com-
pliance with laws, applicable accounting
standards and other requirements of listed
companies.

Internal audit

The Board of Directors’ opinion is that in
addition to its existing procedures and
functions for internal controls, Dedicare
does not need to implement an independ-
ent internal audit function.

Monitoring conducted by the Board of
Directors, management and external audi-
tors is considered to satisfy this require-
ment at present. However, whether such a
function is necessary to maintain satisfac-
tory controls over the company is consid-
ered each year.

Board of directors’ review of inter-
nal controls over financial reporting

Control environment

Pursuant to the Swedish Companies Act
and the Swedish Corporate Governance
Code, the Board of Directors is respon-
sible for ensuring that Dedicare has well
designed internal controls and good
processes to verify that the company'’s
financial reporting is monitored satisfacto-
rily. The control environment, which incor-
porates the culture the Board of Directors
and management communicate and
operates from, is the foundation of internal
controls. Primarily, this includes integrity
and ethical values, skills, management
philosophy and style, organisational struc-
ture, responsibilities and authorisation, as
well as policies and procedures. Decision
paths, authorisation and responsibility
being clearly defined and communicated
within the organisation are an important
part of the control environment. It is also
important that control documentation in
the form of internal policies and guidelines
cover all identified material segments, and
that these offer the necessary guidance to
the various executives of Dedicare.

As part of maintaining good govern-

ance and control over financial reporting,
Dedicare emphasises the importance of
good skills and skills management in this
segment. Relevant job descriptions and

employee appraisal interviews are part of
this work.

Risk assessment

Risk assessment identifies the material
risks impacting internal controls over
financial reporting, and the location of
these risks at company, business entity
and process level. There is a yearly

risk review in tandem with producing a
business plan and preparing the annual
accounts. The risk assessment is updated
regularly to capture changes that materi-
ally impact internal controls over financial
reporting.

In risk assessments, the likelihood of a
risk occurring and the consequences of
such risk are evaluated. Additionally, how
quickly a potential risk could become a
reality is considered. The risks in local
and central financial reporting are evalu-
ated in terms of the accuracy and exist-
ence of accounts, their completeness,
rights and obligations, valuations or
provisions, formatting and accounting
consequences. The internal control envi-
ronment is designed to reduce the risks
identified to a level acceptable to manage-
ment. Certain specific risks relating to tax
and legal issues, for example, and other
financial risks, are reviewed regularly and
preventatively. Risks and risk manage-
ment are reported separately in more

detail on pages 29-33 of the Annual &
Sustainability Report.

Control activities

To prevent, discover and rectify misstate-
ments and variances, control activities
have been adopted in relation to the risks
identified. Control activities are conducted
organisation wide, at all levels, and in all
functions.

Segments covered by control activities
include:
Internal audits of management
systems
Authorised approval of busi-
ness transactions
ERP systems that impact
on financial reporting
The accounting process, inclu-
ding financial statements and
consolidated accounts
Significant, unusual or complex
business transactions

Control activities are included in
Dedicare’s business processes and play

a key role in ensuring effective internal
controls in the group. Local managements
are responsible for ensuring the necessary
control activities are in place and main-
tained in each entity. The group’s CFO is
responsible for conducting and maintain-
ing all control activities at a central level.
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The control environment is based on a
balanced combination of preventative con-
trols and follow-ups, as well as automated
and manual checks.

Information and communication
Dedicare’s information and communica-
tion pathways are intended to be expedient
and enable reporting and feedback from
operations to the Board of Directors and
management. Internal policies and guide-
lines are available on Dedicare’s intranet
and are also communicated to relevant

individuals in its organisation. Reporting
shortcomings in internal controls is to
the Board of Directors and management
based on the assessed consequences of
such shortcoming.

Monitoring

Dedicare consolidates its internal control
environment progressively by evaluat-
ing its design and operational efficiency,
as well as verifying that predetermined
control activities are being conducted

as intended. Dedicare’s core values are

reviewed yearly, when an emphasis is
placed on the policies and instructions
that illustrate management’s and the
Board of Directors’ view of internal govern-
ance and controls.

Follow-ups on any shortcomings that staff
or external audits reveal are conducted
quarterly, and discussed with the relevant
individuals and members of Dedicare’s
Group Management.
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Board of Directors

Bjorn Oras chairman of the Board

Board member since: 2007
Born: 1949

Education: B.Sc. (Econ.), Lund
University

Current position: MD of Bro Hof
Slott AB

Other current assignments: Chair-
man of Bro Hof Golf AB and Bro
Hof Slott AB

Dedicare shareholdings, direct
and through companies: 1,033,368
class A and 1,540,722 class B

Anna Soderblom Board member; Chair of the Audit Committee

Board member since: 2021

Born: 1963

Education: B.Sc. mathematics,
Lund University, Ph.D. (Econ.),
Stockholm School of Economics
Current position: Lecturer and re-
searcher at the Stockholm School
of Economics

Other current assignments: Chair

of Proact IT Group AB and Board
member of BTS Group AB, Lans-
forsakringar Liv Forsakringsaktie-
bolag, HAKI Safety AB, Webstep
ASA and Chalmers Ventures AB
Dedicare shareholding: 2,500
class B

Dag Su ndstrom Board member, Member of the Audit Committee

Board member since: 2013
Born: 1955

Education: M.Sc.(Eng.), Engi-
neering Physics, Royal Institute
of Technology, Stockholm, MBA,
Stockholm School of Economics
Other current assignments:

Chairman of Raoul Wallenbergsko-
lorna AB, DS Holding AB and Dag
Sundstrom Consulting AB
Dedicare shareholdings: 1,000
class B
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Jenny Pizzignacco Board member

Board member since: 2023
Born: 1979

Education: MBA, Lund University
Current position: Head of HR,
Dedicare Group

Siri Nilssen Board member

Board member since: 2023

Born: 1972

Education: Executive Master's and
Authorised Public Accountant from
the Norwegian School of Econom-
ics, B.Sc. (Econ.) and Executive
Master’s in Sustainable Business
Strategy from Bl Norwegian Busi-
ness School

Current position: CEO of Amesto

Henrietta Segenmark

Other current assignments: Depu-
ty Director, Sekelskifte 1900 AB and

MAJ Holding AB
Dedicare shareholdings: 978,539
class A and 196,070 class B

Accounthouse and Amesto Tech-
house

Other current assignments: Chair
of Connect My Apps, Amesto
AccountHouse AB, Amesto
AccountHouse Drammen, Amesto
A/S and Amesto AS. Director of
KFUM Oslo

Dedicare shareholdings: O

Audit firm: PricewaterhouseCoopers AB

Senior Audit Partner since: 2021

Other significant assignments: Senior Audit Partner for companies
including Tobii AB (publ), Vitamin Well AB, Seamless Distribution

Systems AB (publ), Charge Amps AB (publ) and Pomona-gruppen AB
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Group Management

Born: 1962

Employed since: 2017

Education: MBA, Stockholm
University

Previous experience: Senior
positions with Poolia, MD of Bro
Hof Slott and Country Manager of

Born: 1965

Employed since: 2022

Education: MBA, Umea University
Previous experience: Authorised
Public Accountant Deloitte, CFO of
Lindorff Sweden, Group Accounting

Born: 1970

Employed since: 2017

Education: M.Sc., economics and
management

Previous experience: MD of
Medisinsk Vikarbyra AS, Director of

Born: 1968

Employed since: 2021

Education: MBA, Lund University
Previous experience: Marketing VP,
Siemens Computers, Sweden, Sales

Krister Widstrom  Managing Director & Chief Executive Officer

Business Sweden, South Africa
Other current assignments:
Chairman and Director of several
Dedicare subsidiaries

Dedicare shareholdings: 3,355
class B and 60,000 share warrants

Anette Sandsjo chief Financial Officer

Manager of Proffice/Randstad and
CFO IntendiaGroup

Other current assignments: Direc-
tor of several Dedicare subsidiaries

Bard Kristiansen \anaging Director, Norway

Adecco Helse AS

Other current assignments: Chair-
man of BCK Consulting AS and
Director of WayToGo AS

Dedicare shareholdings: 30,000
share warrants

Eva Brunnberg Wanaging Director, Sweden

& Marketing VP of Lindorff Sverige
AB, several positions with Man-
powergroup/Experis AB incl. Sales
Territory Manager and Regional
Manager

Jenny Pizzighacco Head of Human Resources

Born: 1979

Employed since: 2016

Education: MBA, Lund University
Previous experience: Interim CFO
of Dedicare Group, MD of Dedicare
Nurse, experience from Nasdag, the
staffing sector and Directorships

with Uniflex AB and Poolia AB

Other current assignments:
Director of Dedicare AB and Deputy
Director of Sekelskifte 1900 AB and
MAJ Holding AB

Dedicare shareholdings: 978,539
class A and 196,070 class B

Kasper Madsen Managing Director, Denmark

Born: 1972

Employed since: 2020

Education: HHX, Export Sales, Mini
MBA

Previous experience: VP of Nordic
Sales, Agito, MD of Agito Sweden,

Partner and owner ofKonZenta ApS
Other current assignments: Board
member of Agito Group (FSN
Capital)

Dedicare shareholdings: 113,330
class B

Mattis Kjellin cnief information Officer

Born: 1972

Employed since: 2018
Education: B.Sc. (Econ.)
Previous experience: over 25

years’ experience of the staffing
industry and senior international
managment positions in IT
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e Corporate Governance Statement

Strategy To the general meeting of the shareholders of Dedicare AB (publ), corporate identity number 556516-1501
Engagement and responsibility Opinions
. - It is the board of directors who is responsi- A corporate governance statement has
Sustainability Report ble for the corporate governance state- been prepared. Disclosures in accordance
ment for the year 2023 on pages 59-68 with chapter 6 section 6 the second para-
and that it has been prepared in accord- graph points 2-6 the Annual Accounts Act
The share and shareholders ance with the Annual Accounts Act. and chapter 7 section 31 the second par-
agraph the same law are consistent with
The scope of the audit the annual accounts and the consolidated
Our examination has been conducted in accounts and are in accordance with the
> Corporate Governance Report accordance with FAR's auditing stand- Annual Accounts Act.
ard RevR 16 The auditor’'s examination
of the corporate governance statement. Stockholm, 19 March 2024
Formal annual accounts This means that our examination of the PricewaterhouseCoopers AB
corporate governance statement is differ-
ent and substantially less in scope than Henrietta Segenmark
an audit conducted in accordance with Authorised Public Accountant
Other International Standards on Auditing and

generally accepted auditing standards in
Sweden. We believe that the examination
has provided us with sufficient basis for

our opinions.
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Administration Report

Dedicare AB (publ) 556516-1501

Operations

Dedicare is the Nordic region’s largest
recruitment and staffing provider in health-
care, life science and social work. Its
main job categories are doctors, nurses,
social workers, psychologists, preschool
staff and specialists in life science. The
company has been listed on Nasdaq
Stockholm since May 2011, and is active
in Sweden, Norway, Denmark and the UK.
Dedicare had 189 (149) internal staff and
1,144 (1,081) consultants contracted on
assignment in 2023.

Dedicare is a member of the Employers'’
Organisation for the Swedish Service
Sector (Almega Kompetensforetagen)
and the Swedish Association of Care
Providers (Vardforetagarna), and operates
through collective bargaining agreements.
In Norway, Dedicare is a member of the
Confederation of Norwegian Enterprise
(Neeringslivets Hovedorganisasjon, NHO),
while in the UK, Dedicare is a member

of the REC (Recruitment & Employment
Confederation). The company holds

ISO 90071:2015 Quality Management
System Certification, ISO 14001:2015
Environmental Management System
Certification and ISO 45001:2018
Occupational Health & Safety Certification.

Dedicare’s customer base includes all

Sweden'’s 21 regional health authorities
and the NHS (National Health service)

in the UK. All Norway's hospitals, i.e. 4
regional authorities, 5 regional authorities
in Denmark, and over 270 municipalities
across Sweden and Norway, as well as
private sector companies.

Significant events in the year
Changes of corporate name

Optimal Medical Ltd. (reg. no. 09526199)
was acquired on 1 October 2022, with
wholly owned operational subsidiary
Templars Medical Agency Ltd., which
changed corporate name to Dedicare
Healthcare Ltd. in May 2023.

H&P Search & Interim AB (corp. ID no.
556767-6548), whose shares were
acquired on 1 April 2022, changed corpo-
rate name to Dedicare Life Science AB in
August 2023, when the new Life Science
business segment was launched.

Contingent consideration

The contingent considerations for Dedicare
Life Science AB (formerly H&P Search &
Interim AB) are based on the company’s
earnings performance over two and three
years respectively from the acquisition date
on 1 April 2022. The previous year’s finan-
cial statement estimated that 100 percent
of the first portion would be payable,

because all agreed goals were achieved in
the period after completing the transaction.

This assessment is reiterated for the con-
tingent consideration based on the com-
pany’s earnings performance in 1 April
2022-30 March 2024, which corresponds
to SEK 18.4 million. The second portion
of the contingent consideration, based

on the company'’s earnings performance
in 1 April 2022-30 March 2025 has been
reviewed and reduced by SEK 10.9 million,
the new estimate is that it would be SEK 8
million.

This amount has been reported against
shares in subsidiaries in Dedicare AB
(publ) as an adjustment item, while at
group level, the amount has been reported
against other income in profit or loss. This
revaluation was caused by more adverse
market progress in life science. SEK 17.7
million of the total liability was classified
as a current liability in the Consolidated
Balance Sheet on the reporting date.

A contingent consideration was also agreed
on the acquisition of Optimal Medical Ltd.,
based on earnings performance over the
coming two years from the acquisition date
of 1 October 2022. The whole liability is
classified as a current liability, and of which
SEK 100 percent is estimated as payable.

Issue decision

The AGM on 20 April 2023 resolved to
authorise the Board of Directors to decide
on the new issue of class B shares, con-
vertibles and/or share warrants, on one

or more occasions in the period prior to
the next AGM, with or without preferential
rights for shareholders. The issue deci-
sion will include the facility for payment in
cash and/or provisions for payment in kind
or set-off, or with subscription possible by
other means. Such issue may only be on
market terms. The number of shares, con-
vertibles and/or share options issued with
this authorisation may not involve dilu-
tion of more than 10 percent of the share
capital based on the total number of out-
standing shares at the time of the AGM.
The purpose of this authorisation and the
capacity to waive shareholders’ preferen-
tial rights is to facilitate future business
acquisitions through a simplified decision-
making process. This authorisation was
not used by the Board in 2023.

Dedicare mobile app

This app, developed by the group, was
launched in May 2023, initially for the
Acapedia business segment. The mobile
app is intended to complement our con-
sultant portal, and is intended to make
the daily lives of the group’s consultants
easier. The app embeds functionality like
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timesheet reporting, absence reporting,
expenses and candidate profiles.

Functionality was rolled out group wide
through the autumn, which meant the
Dedicare app was live. This meant the
intangible asset would be amortised from
October 2023, based on an estimated
useful life of three years. The cost as of
31 December 2023 is SEK 6.3 million,
with a book value of SEK 5.9 million. In
the accounts, the corresponding amor-
tisation amount will be transferred from
non-restricted equity to the development
fund, which is classified as restricted. The
intangible asset is capitalised in the parent
company Dedicare AB (publ).

Review of nationwide tender

and decision

On 17 June 2022, Dedicare decided to
apply for a review of a decision by the
Swedish Association of Local Authorities
and Regions (SKR) on a nationwide tender
for healthcare staffing services with all
Sweden’s 12 administrative courts. The
reason for this review is that in Dedicare’s
opinion, the tender is in conflict with the
Swedish Public Procurement Act (LOU).

On 14 July 2022, Vastra Gotaland Region
(VGR), which is coordinating the nationwide
tendering process for Sweden'’s healthcare
staffing services, announced that it would
be discontinuing the tendering process
with the following reasoning: “The tender-
ing authority intends to discontinue this
process because shortcomings have been
identified in the supporting documentation,

including the current provision to call on
other companies’ capacity. The tendering
authority will also be reviewing other parts
of the tender documentation.”

The decision on the coordinated tender
for contracted healthcare and medical
care staff for Sweden'’s healthcare regions
was announced in September 2023.
Dedicare will continue to provide nurses
and doctors to all Sweden'’s 21 regions.
The tender was subject to an appeal filed
at the Administrative Court of Appeal. On
16 November, the Administrative Court of
Appeal in Gothenburg announced it had
rejected all appeal applications.

One crucial and positive change to the
new deal is that it requires providers to
pay occupational pension and insurance
for their consultants. Dedicare is party to
collective bargaining agreements and has
been pushing the issue of good terms &
conditions for everyone working in the
healthcare regions, including those operat-
ing as consultants, for several years.

The deal is scheduled to come into effect in
January 2024, and each region signs up as
its current deal expires. Dedicare will con-
tinue to operate under existing regional deals
in the intervening period. Dedicare already
has deals in place with 20 of the 21 regions.

Change to Board and Management

The AGM on 20 April elected Jenny
Pizzignacco and Siri Nilssen as Directors.
Eva-Britt Gustafsson left the Board.

Results of operations and

financial position

Revenue

The group’s net sales for the year
increased by 11.5 percent to SEK 1,970.7
million (1,768.0). For more information, see
note 2 Segment information and disclo-
sures on categories of revenue.

In Sweden, turnover decreased by 14.3
percent for the year to SEK 482.3 million
(562.8), with the turnover decrease sourced
from continued healthcare staff contract-
ing limits across several regions. The limits
were introduced in late-March 2023.

In Norway, turnover increased by 15.7
percent for the year to SEK 1,175.1 million
(1,015.7). The turnover increase was due to
high demand for services across all busi-
ness segments.

In Denmark, turnover increased by 47.9
percent for the year to SEK 264.5 million
(178.8). The increase relates to doctor and
nurse staffing.

Turnover for New Markets for the year
was SEK 48.8 million (10.8). New Markets
consists of the UK operation, which was
acquired in the fourth quarter of 2022. The
comparative figures for 2022 are for the
fourth quarter only.

Results of operations

The group’s EBIT for the year was SEK
148.4 million (135.9), with an EBIT margin
of 7.5 percent (7.6). The increased EBIT

is mainly due to operational growth. The
EBIT from acquired companies was SEK
5.9 million (0.4). Acquisition costs of SEK
0.2 million (4.1) were charged to earn-
ings in the year, and an adjustment of the
current contingent consideration for the
acquisition of Dedicare Life Science AB
(formerly H&P Search & Interim AB) had a
SEK 10.9 million positive impact on EBIT.
EBIT adjusted for these non-recurring
items was SEK 137.7 million (140.0), and
the EBIT margin was 7.0 percent (7.8).

Sweden'’s EBIT for the year was SEK 21.1
million (31.7) with an EBIT margin of 4.4
percent (5.6). The decrease is mainly
sourced from downsizing of contracted
staff in several regions, which commenced
in late-March.

Norway'’s EBIT for the year decreased to SEK
109.5 million (112.7), but in local currency,
EBIT increased to SEK 109.0 million (106.7).
In late-2023, the Swedish krona appreci-
ated against the Norwegian currency. The
EBIT margin was 9.3 percent (11.0), with this
decrease due to a larger cost base, including
higher salaries on the Norwegian market.

Denmark'’s EBIT for the year was SEK 13.2
million (8.8), with an EBIT margin of 5.0
percent (4.9), which is in line with the previ-
ous year.

New Markets' EBIT for the year was SEK

4.5 million (1.1), with an EBIT margin of 9.2
percent (10.2).
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Group-wide costs for the year were positive
at SEK 0.1 million (-17.8), the SEK 0.1 million
item includes the revaluation of the contin-
gent consideration for Dedicare Life Science
AB's (formerly H&P Search & Interim AB)
previous owners; this adjustment had a SEK
10.9 million effect. Overall, these expenses
reduced on 2022 because the previous
year was charged with acquisition costs of
SEK 4.1 million related to the takeovers of
Dedicare Life Science (formerly H&P Search
& Interim AB) and Dedicare Healthcare Ltd.
(formerly Templars Medical Agency Ltd.)

Net profit was SEK 110.4 million (101.3).

Financial position and cash flow

The group’s accounts receivable decreased
to SEK 194.5 million (230.6) for the year.
The group’s cash and cash equivalents

as of 31 December 2023 were SEK 187.1
million (142.8). SEK 3.1 million (4.9) of the
non-current liabilities are provisions and
SEK 22.5 million (74.9) are interest-bearing
non-current liabilities. Non-current liabilities
are mainly due to the contingent consid-
eration and loan related to the acquisition
of Dedicare A/S. Accrued expenses and
deferred income for the period decreased
to SEK 205.4 million (208.3).

Cash flow from operating activities was
SEK 145.4 million (105.4). The increased
cash flow from operating activities is
mainly due to lower accounts receivable
because of a strong conclusion to the
previous year. Net cash flow relating to
acquisitions of subsidiaries amounted to

SEK-5.1 million (-27.1). For more informa-
tion, see Note 25. Dedicare’s acquisition of
Dedicare A/S was mostly loan financed,
including an agreement on acquisition
finance of DKK 45.0 million signed with

a financial institution. This acquisition
finance has a three-year term and accrues
interest corresponding to CIBOR plus 1.5
percent. This loan amounted to DKK 19.3
million on the reporting date. The equity/
assets ratio as of 31 December 2023 was
42.6 percent (35.4).

Investments

The group’s investments in tangible and
intangible non-current assets in the year
were SEK 4.5 million (5.4). Investments in
the year mainly relate to IT systems.

A five-year comparison of the group’s
results of operations and financial position
is on page 110.

Human resources

The average number of employees
expressed as FTEs was 1,327 (1,230). This
includes subcontracting consultants, of
which there were 198 (189) in the period
January-December. More information is

in the Sustainability Report on page 36
onwards.

Environment

The company does not conduct any
operations subject to reporting or permits
under the Swedish Environmental Code.
One of the company’s core values is
“being a good corporate citizen,” which

means taking environmental responsibil-
ity is self-evident. The company holds ISO
14001:2015 environmental certification.
More information is in the Sustainability
Report on page 36 onwards.

Remuneration guidelines for
executives

The Annual General Meeting (AGM) 2020
resolved on remuneration guidelines for
senior executives. In 2023, the company’s
senior executives were the group man-
agement, consisting of the Managing
Director & Chief Executive Officer, the
Chief Financial Officer, subsidy Managing
Directors in Sweden, Norway and
Denmark, the Chief Information Officer
and Vice President of Human Resources.
For more information, see note 6.

Dedicare should offer market employ-
ment terms & conditions that enable the
company to hire and retain skilled staff.

Remuneration to senior executives should
consist of basic cash salary, variable

cash compensation, pension benefits

and other benefits. Remuneration should
be based on individual commitment and
performance in relation to predetermined
targets, individually and collectively for the
whole company. Appraisal of individual
performance is continuous.

For more information on the salary model
and employment terms of the Managing
Director and other senior executives, see
note 6.

Departure from the guidelines of

the salary model

The Board of Directors is entitled to depart
from the guidelines of the salary model if
the Board judges that there are special cir-
cumstances justifying this in an individual
case.

Parent company

The parent company conducts overall
group management and provides support
in the areas of accounting & finance, HR,
business design and IT management. The
Swedish business segment was trans-
ferred to Dedicare Sverige AB effective
January 2022. The parent company did
not generate any external revenue in 2023.
Net sales in the period 1 January - 31
December 2023, were SEK 21.9 million
(27.6) and profit after financial items was
SEK 18.2 million (49.7).

The share

Dedicare’s class B share had its initial
public offering on Nasdaq Stockholm on
4 May 2011. On 31 December 2023, the
share capital was SEK 4,781,321, divided
between 9, 562,642 shares, of which
2,011,907 class A shares and 7,550,735
class B shares, with a quotient value of
SEK 0.50. Each share confers equal enti-
tlement to the company’s assets and
profits. Class A shares carry one vote and
class B shares carry one-fifth of a vote.

The Articles of Association stipulate no
limitations on the transferability of shares.
Nor are there any agreements between
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shareholders limiting the transferability of
shares. More information on shareholders
and the share is on pages 56-58.

Risks and uncertainties

Risk factors in brief

Investing in shares is always associated
with risk-taking. A large number of factors,
within and beyond Dedicare’s control, may
negatively impact the company’s share
price. Correctly managed, risk can also gen-
erate value, and accordingly, risk manage-
ment is highly significant. In what follows,
some of the risk factors and circum-
stances considered materially significant to
Dedicare’s future progress are reviewed, not
ranked in order of importance, and with no
claim to completeness. Other risks that the
company is not aware of, or the company
currently considers as non-essential, may
have a material impact on Dedicare’s
operations, financial position and results of
operations. More information on risks and
uncertainties is on page 29 onwards.

Strategic risks

Regulated operations/political risk

The Nordic and UK health and social care
sectors are subject to extensive public reg-
ulation. Basically all Dedicare’s operations
are conducted in the regulated sector. This
means that operations may be fundamen-
tally impacted by new regulation or regula-
tory reform decided by Parliament, other
elected bodies, or other authorities.

Essentially, healthcare in the Nordic region
is publicly funded. The great majority of

Dedicare’s sales are to the public sector.
Dedicare’s private sector customers are
also largely active in the publicly funded
health and social care sectors.

Political or operationally based decisions
implying a more restrictive view of pro-
curement from staffing companies may
have a negative impact on Dedicare’s oper-
ations and growth prospects.

Competition

Dedicare is active in a competitive market
with intense price pressure. The invest-
ments necessary to start an employment
agency in healthcare, life, science, and
social work are fairly modest compared to
many other sectors. Increased competition
may have a negative impact on the group’s
sales, profitability and growth.

Operational risks

Customer dependency

Dedicare has a small number of custom-
ers, which together, represent a high share
of the company’s total sales. The largest
client in Sweden, Region Stockholm health
authority, represented some 8.7 percent
(15.7) of Dedicare Sweden’s turnover in
2023. In Norway, the largest client Helse
Sor Ost regional health authority, gener-
ated approximately 9.6 percent (7.1) of
Dedicare Norway'’s total turnover in 2023.
The North Jutland regional health author-
ity was Dedicare Denmark'’s largest client,
representing approximately 32.3 percent
(34.3) of turnover in 2023. The largest
client in the UK in 2023 was King Edward’s

Hospital, which represented approximately
58.7 percent (58.2 in the fourth quarter of
2022) of turnover.

Regional health authorities and munici-
palities often procure staffing services for
all their units and operations in a single
integrated tendering process. The same
applies to the Norwegian and Danish
public sectors. These public tenders are
strictly regulated in law, and generally, a
number of priority suppliers are selected in
order, who then become party to frame-
work agreements. These agreements
usually have a two-year term with a further
maximum two-year extension option.

If Dedicare does not win tenders with
major individual customers or falls in the
priority ranking, this may have a temporary
significant negative impact on the compa-
ny’s sales and profitability.

Additionally, it is not unusual for com-
pleted tenders to be subject to appeal,

and that after such appeal, a court rules
that the outcome of the tender must be
changed, or the tender must be repeated.
There can be no guarantee that Dedicare
will be favoured once the tender is
repeated, and if this were the case, this
would have a negative impact on the com-
pany’s sales and profitability.

Skills shortages in operations
Dedicare’s staffing assignments are
conducted by consultants employed
or appointed temporarily for individual

assignments. There is a general shortage
of doctors, nurses, social workers, psy-
chologists and preschool staff across the
Nordics, and several staffing providers are
competing to attract the same people. A
shortage of consultants may mean taking
on and staffing assignments is problem-
atic, which ultimately, may impact the
company'’s growth prospects negatively.
Additionally, a shortage of consultants
may be a salary driver, impacting the com-
pany’s profitability. Nor is it certain that
the company can fully offset such cost
increases during the term of existing cus-
tomer contracts.

The company would also be adversely
impacted if executives and other key indi-
viduals decided to leave the company. This
is partly because we lose important skills,
and partly because long-term relation-
ships are vital in our sector. Accordingly, it
is critical that we remain an attractive client
to staff that have been working with the
company for several years, which is why
this is one of our five strategic focus areas.

IT security

Growing digitalisation means that
Dedicare needs to manage risks asso-
ciated with the information society. Its
business is dependent on the availability
of suitable digital systems, a highly func-
tional IT environment and infrastructure.
The capability to counter cyberthreats,
business continuity and data security risks
are additional. Delays in the rollout of key
systems, unplanned outages, cyberthreats,
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Administration Report

data infringement and losses are signifi-
cant risks that need to be managed. The
group has centralised IT management, and
continuously reduces the risk of various
types of attack by taking the necessary
action, as well as proactively managing and
investing in cyber security.

Environmental and climate impact
Increased turnover implies more travel by
our consultants, and with it, greater envi-
ronmental impact, because many consult-
ants work in different locations to those
they live in. Dedicare’s environmental
policy encourages travel by train and other
public transport where possible. However,
in rural areas of Norway, air is the predomi-
nant means of transport.

Financial risks

Translation of foreign currency

Dedicare’s presentation currency is
Swedish kronor (SEK). Different compa-
nies in the group have differing functional
currencies. Dedicare is exposed to the
NOK, DKK, EUR and GBP. Exchange rate
fluctuations may have a negative impact
on Dedicare’s financial position and results
of operations.

Credit and counterparty risk

Credit and counterparty risk is the risk that
a customer or counterparty in a trans-
action is unable to fulfil its obligations,
thus causing the company losses. The
company is exposed to credit and coun-
terparty risk when, for example, investing
surplus liquidity in financial assets, and

in ordinary customer relationships. The
effect of a counterparty or customer being
unable to fulfil its obligations is that the
company may be affected by a customer
loss, or lose a capital investment, which
would impact Dedicare’s results of opera-
tions and financial position negatively.

Liquidity risk

Liquidity risk is the risk of potential difficul-
ties in securing funds to fulfil Dedicare’s
obligations associated with financial
instruments. At present, Dedicare’s cash
and cash equivalents are invested in
accounts or short-term deposits with
banks. At present, the company does not
have any need for refinancing.

Sustainability Report
The Sustainability Report is on pages
36-55 of the Annual Report.

Corporate Governance Report
The Corporate Governance Report is on
pages 59-69 of the Annual Report.

Proposed appropriation of profit
The Board of Directors of Dedicare is
proposing a dividend of SEK 6.50 per
share (6.0), or SEK 62.2 million (57.4) for
payment as dividends to shareholders.
The group’s dividend policy stipulates that
the yearly dividend over a business cycle
should be at least 50.0 percent of consoli-
dated net profit.

The following funds are at the disposal of
the Annual General Meeting (SEK)

Non-restricted equity in the parent
company:

Profit brought forward 132,602,414
Net profit 74,648,712
Total 207,251,126

The Board of Directors proposes that
these funds are appropriated as follows
(SEK)

Dividend to shareholders 62,157,173
Carried forward 145,093,953
Total 207,251,126

Board of directors’ statement on
proposed dividend

The Board of Directors makes the follow-
ing reasoned statement pursuant to chap.
18 §4 of the Swedish Companies Act: The
Board of Directors believes that Dedicare’s
financial position is good, and that the
proposed dividend above does not prevent
the company or group from fulfilling its
commitments in the short and long-term,
nor preventing the company or group from
completing necessary investments.

The group’s cash and cash equivalents
amount to SEK 187.1 million (142.8) as of 31
December 2023, and the group is expected
to generate positive cash flow in 2024.

The dividend proposal considers the
company'’s dividend policy, which states
that yearly dividend should be a minimum
of 50 percent of consolidated net profit.

The proposed ordinary dividend corre-
sponds to 56.3 percent (56.6) of net profit.
This dividend is justified by the group’s
strong Balance Sheet and confidence in
the group’s future progress. Additionally,
the Board of Directors has considered the
company'’s capability to fulfil current and
anticipated payment obligations, and com-
plete its investments.

Against the background of the company’s
and group'’s operations continuing to be
conducted profitably, its equity/assets
ratio and liquidity reserves are satisfac-
tory. The group’s equity/assets ratio after
the proposed dividend is 37.2 percent.
Regarding the parent company’s and the
group’s results of operations and financial
position otherwise, please refer to the fol-
lowing accounts and notes to the annual
accounts.

The Board of Directors’ opinion is that the
proposed dividend will not prevent the
company, or other companies within the
group, from fulfilling their obligations, nor
from completing necessary investments.
Accordingly, the proposed dividend is justifi-
able considering the provisions of chap. 17
§3 second and third sections (principle of
prudence) of the Swedish Companies Act.

All amounts rounded to the nearest
thousand Swedish kronor, unless
otherwise stated.
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Financial statements

Consolidated Statement of Comprehensive Income

SEK 000 Note 2023 2022
Net revenue 2 1,970,695 1,768,008
Work performed by the company for its own use and capitalised 2,111 4,330
Other operating income 4 21,301 16,314
1,994,107 1,788,652
Operating expenses
Purchased services -396,846 -366,626
Personnel expenses 6 1,224,492 -1,085,609
Other external expenses 5 -200,006 -180,297
Depreciation and amortisation of tangible and intangible assets 13,14,15 -24,392 -20,208
Earnings before interest and taxes 148,371 135,912
Profit from financial items
Financial income 8 13,002 6,592
Financial expenses 9 -21,440 -12,156
Profit after financial items 139,933 130,348
Tax 11 -29,531 -29,051
Net profit 110,402 101,297
Other comprehensive income
Items reclassifiable to profit or loss
Translation differences -5,592 8,932
Total comprehensive income 104,810 110,229
Total comprehensive income attributable to:
Equity holders of the parent 104,810 110,229
Basic earnings per share (SEK) 12 11.55 10.69
Diluted earnings per share (SEK) 12 11.44 10.59



DEDICARE

BUSINESS Overview Consolidated Statement of Financial Position

SEK 000 Note 31Dec.2023 31Dec.2022 SEK 000 Note 31Dec.2023 31 Dec.2022
Market Non-current assets EQUITY AND LIABILITIES
Intangible assets 13 165,199 171,088 Equity
Right-of-use assets 14 21,520 28,260 Share capital 19 4,781 4,781
Property, plant and equipment 15 2,563 1,999 Other paid-up capital 28,645 28,702
Strategy Deferred tax assets 11 424 386 Translation reserve -10,574 -4,982
Deposits paid 27 5,024 4,792 Retained earnings 287,082 234,056
Total non-current assets 194,730 206,525 Total equity 309,934 262,557
Sustainability Report
Current assets Non-current liabilities
Accounts receivable 17 194,482 230,581 Provisions 20 3,141 4,921
The share and shareholders Tax asset 4 13,088 7,556 Borrovv.ingu , 21 22,514 74,911
Other receivables 1,743 2,474 Lease liabilities 14,21 8,108 17,381
Prepaid expenses and accrued income 18 136,131 162,751 Deferred tax liabilities 11 11,956 18,159
Cash and cash equivalents 26 187,149 142,797 Total non-current liabilities 45,719 115,372
Corporate Governance Report Total current assets 532,593 536,159
TOTAL ASSETS 727,323 742,684  Currentliabilities
Borrowing 21 45,365 13,468
> Formal annual accounts Lease liabilities 14,21 11,977 10,253
Accounts payable 31 5,993 17,487
Current tax liabilities 30,809 31,917
Other current liabilities 22 72,133 83,336
Other Accrued expenses 23 205,393 208,294
Total current liabilities 371,670 364,755
TOTAL EQUITY AND LIABILITIES 727,323 742,684

For more information on pledged assets and contingent liabilities, see note 28.
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Financial statements

Consolidated Statement of Cash Flows

SEK 000 Note 2023 2022
Operating activities

Earnings before interest and taxes* 148,371 135,912
Adjustment for non-cash items 24 12,977 18,519
Interest received 8 4,716 1,098
Interest paid 9 S815777) -1,679
Income tax paid -40,639 -23,703
Realised exchange rate fluctuations* -5,448 -
Cash flow from operating activities before changes in working capital 116,405 130,147
Cash flow from changes in working capital

Decrease(+)/increase(-) in accounts receivable 26,204 -80,539
Decrease(+)/increase(-) in receivables 10,740 -18,330
Decrease(-)/increase(+) in accounts payable -9,976 8,388
Decrease(—)/increase(+) in current liabilities 2,022 65,671
Cash flow from operating activities 145,395 105,337
Investing activities

Acquisition of subsidiaries 25 -5,133 -27,111
Purchase of intangible assets 13 -2,457 -4,333
Purchase of property, plant and equipment 15 -2,083 -1,030
Paid contingent consideration = -36,139
Cash flow from investing activities -9,673 -68,613
Financing activities

Issue expenses -56 -106
Borrowings 21 = 28,627
Repayment of loans 21 -13,739 -11,690
Repayment of lease liability 21 -10,415 -9,089
Cash deposits -243 269
Dividend paid -57,376 -38,080
Cash flow from financing activities -81,829 -30,069
Cash flow for the year 53,893 6,655
Cash and cash equivalents at beginning of year 142,797 132,426
Exchange difference in cash and cash equivalents -9,541 3,716
Cash and cash equivalents at end of year 26 187,149 142,797

* |n the comparative year 2022, EBIT included the
exchange rate change on intra-group dividends, which

is incorrectly classified. There has been no restatement.
The amount included was SEK 340,000. Given a potential
restatement, EBIT would have been SEK 135,572,000, and
the realised exchange rate fluctuation line would have
been SEK 340,000.
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Financial statements

Consolidated Statement of Changes in Equity

Attributable to equity holders of the parent

Attributable to equity holders of the parent

Share Otherpaid- Translation Retained Share Otherpaid- Translation Retained
SEK 000 capital up capital reserve earnings Total equity SEK 000 capital up capital reserve earnings Total equity
Opening balance, 1 January 2023 4,781 28,702 -4,982 234,056 262,557 Opening balance, 1 January 2022 4,698 16,870 -13,914 170,839 178,493
Comprehensive income Comprehensive income
Net profit = = = 110,402 110,402 Net profit - - - 101,297 101,297
Other comprehensive income Other comprehensive income
Items reclassifiable to profit or loss Items reclassifiable to profit or loss
Translation differences = = -5,592 = -5,592 Translation differences - - 8,932 - 8,932
Total other comprehensive Total other comprehensive
income - - -5,592 - -5,592 income - - 8,932 - 8,932
Total comprehensive income = = -5,592 110,402 104,810 Total comprehensive income - - 8,932 101,297 110,229
Transactions with equity Transactions with equity
holders holders
Non-cash issues = = = = = Non-cash issues 83 11,938 - - 12,021
Transaction expenses = B = = -57 Transaction expenses - -106 - - -106
Share dividend = = = -57,376 -57,376 Share dividend - - - -38,080 -38,080
Total transactions with Total transactions with
equity holders - -57 - -57,376 -57,433 equity holders 83 11,832 - -38,080 -26,165
Closing balance 31 December 2023 4,781 28,645 -10,574 287,082 309,934 Closing balance 31 December 2022 4,781 28,702 -4,982 234,056 262,557

79



DEDICARE

Business overview

Market

Strategy

Sustainability Report

The share and shareholders

Corporate Governance Report
> Formal annual accounts

Other

ANNUAL & SUSTAINABILITY REPORT 2023

Financial statements

Parent Company Income Statement

SEK 000 Note 2023 2022
Net revenue 3 21,892 27,583
Work performed by the company for its own use and capitalised 2,111 4,330
Other operating income 4 3116 5,606
27,119 37,519
Operating expenses
Purchased services 14 325
Personnel expenses 6 -31,122 -23,019
Other external expenses 3,514 -45,610 -45,346
Depreciation and amortisation of tangible and intangible assets 13,15 -1,899 -1,837
Earnings before interest and taxes -51,498 -32,358
Profit from financial items
Profit from participations in group companies 7 80,230 85,144
Interest income and similar profit/loss items 8 13,405 9,252
Interest expenses and similar profit/loss items 9 -23,981 -12,374
Profit after financial items 18,156 49,664
Appropriations 10 56,493 34,078
Net profit 74,649 83,742
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Parent Company Balance Sheet

Business overview

SEK 000 Note 31Dec.2023 31Dec.2022 SEK 000 Note 31Dec.2023 31Dec.2022
Market Assets EQUITY AND LIABILITIES
Non-current assets Equity
Intangible assets Restricted equity
Strat Intangible assets 13 7,986 7,168 Share capital 19 4,781 4,781
ategy Total intangible assets 7,986 7,168 Statutory reserve 20 20
Property, plant and equipment Development fund 6,041 4,330
) Total restricted equity 10,842 9,131
Sustainability RGDOI’T Property, plant and equipment 15 304 461
Total property, plant and equipment 304 461 Non-restricted equity
. . Share premium reserve 28,625 28,682
Financial non-current assets Retained ; R 26,39
o . etained earnings b )
Participations in group companies 16 196,181 201,753
The share and shareholders i
Cash deposits 4300 az00  Netprofit /4649 83,742
Total non-restricted equity 207,251 191,746
Total financial non-current assets 200,481 206,053
I 208 213682 Total equity 218,093 200,877
Total non-current assets , 771 13,
Corporate Governance Report Untaxed reserves 10 12,986 27,256
Current assets
Current receivables Non-current liabilities
T t 4,399 5372 Provisions 20 - -
> Formal annual accounts arasse A , N
Receivables from group companies 39,412 171,966 Long-term interest-bearing liabilities 21 22,513 74911
Other receivables 809 723 Total non-current liabilities 22,513 74,911
Other Prepaid expenses ?nd accrued income 18 6,211 21,345 Current liabilities
Total current receivables 50,830 199,406 Current interest-bearing liabilities 21 45,365 13,468
Cash and bank balances 26 152,437 105605  Accounts payable 31 1,920 2,859
Total current assets 152,437 305,011 Liabilities to group companies 100,641 181,602
TOTAL ASSETS 412,039 518,603 Other current liabilities 22 1,395 4,748
Accrued expenses 23 9,125 12,972
Total current liabilities 158,447 215,649
TOTAL EQUITY AND LIABILITIES 412,039 518,693
ANNUAL & SUSTAINABILITY REPORT 2023 81
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Financial statements

Parent Company Cash Flow Statement

SEK 000 Note 2023 2022
Operating activities
Earnings before interest and taxes -51,498 -32,358
Adjustment for non-cash items 24 1,768 2,349
-49,730 -30,009
Interest received 5118 3,759
Interest paid -6,117 -1,898
Income tax paid 973 4,371
Realised exchange rate fluctuations -4 -
Cash flow from operating activities before changes in working capital -49,760 -23,777
Cash flow from changes in working capital
Decrease(+)/increase(-) in accounts receivable 134 47,116
Decrease(+)/increase(-) in receivables* 85,689 -118,832
Decrease(—)/increase(+) in accounts payable -1,270 -1,852
Decrease(-)/increase(+) in current liabilities -12,813 107,446
Cash flow from operating activities 21,980 10,101
Investing activities
Purchase of intangible assets 13 -2,457 -4,330
Purchase of property, plant and equipment 15 -103 -307
Acquisition of subsidiaries 25 -5,308 -41,733
Dividend received from subsidiary 79,705 73,903
Paid contingent consideration = -36,139
Cash flow from investing activities 71,837 -8,606
Financing activities
Issue expenses e -106
Borrowings 21 - 28,627
Repayment of loans 21 -13,739 -11,690
Dividend paid -57,376 -38,080
Group contribution received* 24,187 4,602
Cash flow from financing activities -46,985 -16,647
Cash flow for the year 46,832 -15,152
Cash and cash equivalents at beginning of year 105,605 120,757
Cash and cash equivalents at end of year 26 152,437 105,605

* The comparative figure for group contributions received
has been restated, because previously, it did not reflect
actual cash flow in 2022. The amount has been re-stated
from SEK 24,186,000 to 4,602,000, and accordingly, the
decrease (+)/increase (-) in receivables has been restated
from SEK -138,416,000 to SEK -118,832,000.
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Financial statements

Parent Company Statement of Changes in Equity

Restricted equity

Non-restricted equity

Development Share premium Total
SEK 000 Share capital Statutoryreserve fund reserve Retained earnings Net profit equity
Opening balance, 1 January 2023 4,781 20 4,330 28,682 79,322 83,742 200,877
Appropriation of earnings, according to AGM resolution = = = = 83,742 -83,742 =
Net profit = = = = = 74,649 74,649
Provision tol development fund = = 1,711 = -1,711 = =
Transactions with equity
holders
Non-cash issues = = = = = = =
Transaction expenses - - - B - - D7/
Share dividend = = = = -57,376 = -57,376
Total transactions with equity holders = = = -57 -57,376 = -57,433
Closing balance 31 December 2023 4,781 20 6,041 28,625 103,977 74,649 218,093

Restricted equity Non-restricted equity

Development Share premium Total
SEK 000 Share capital Statutoryreserve fund reserve Retained earnings Net profit equity
Opening balance, 1 January 2022 4,698 20 - 16,850 50,500 71,232 143,300
Appropriation of earnings, according to AGM resolution - - - - 71,232 -71,232 -
Net profit - - - - - 83,742 83,742
Provision tol development fund - - 4,330 - -4,330 - -
Transactions with equity
holders
Non-cash issues 83 - - 11,938 - - 12,021
Transaction expenses - - - -106 - - -106
Share dividend - - - - -38,080 - -38,080
Total transactions with equity holders - - - 11,832 -38,080 - -26,165
Closing balance 31 December 2023 4,781 20 4,330 28,682 79,322 83,742 200,877
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Notes
[TIZX] Accounting policies

Dedicare AB (publ) is a limited company registered
in Sweden with its registered office in Stockholm.
The company’s class B shares have been listed on
Nasdaq Stockholm since May 2011. The address of
the head office is Ringvagen 100, 10th floor, 118 60
Stockholm, Sweden.

The consolidated accounts and annual accounts
of Dedicare AB (publ) for the financial year ending
on 31 December 2023 were approved by the Board
of Directors and Managing Director for publication
on 19 March 2024. The consolidated accounts and
annual accounts will be definitively adopted by the
parent company’s AGM on 25 April 2024.

Dedicareis an authorised recruitment and staffing
company, whose main operation is contracting and
staffing doctors, nurses, social workers, psycholo-
gists, preschool and life science staff.

The group is active in Sweden, Norway, Denmark
and the UK. The composition of the group is stated
innote 16.

The consolidated accounts have been prepared
inaccordance with International Financial Report-
ing Standards (IFRS) issued by the International
Accounting Standards Board (IASB) and interpreta-
tion statements from the International Financial
Reporting Interpretations Committee (IFRIC) as
endorsed by the EU for application within the EU.
Additionally, the group applies the Swedish Annual
Accounts Act and the Swedish Financial Reporting
Board’s recommendation RFR1, Supplementary
Accounting Rules for Groups.

The parent company applies the same accounting
policies as the group apart from those cases stated in
the section on parent company accounting policies.

Material accounting policies applied

The accounting policies stated below are applied
consistently to the financial statements presented,
unless otherwise stated.

New or revised IFRS and interpretation
statements, 2023

The amendment of IAS 12 on deferred tax on lease
liabilities and rights of use is only judged to impact
the disclosure requirements of this note.

IAS 1 Presentation of Financial Statements has
been amended so that it now requires companies
to disclose their material accounting policies rather
than their significant accounting policies. This
means that disclosures are not necessary if informa-
tion isimmaterial to the reader’s decision-making.

None of the other IFRS or IFRIC interpretations that
are mandatory for the first time for the financial
year beginning 1 January 2023 have had any mate-
rial impact on the company'’s financial statements

New or amended IFRS standards and interpreta-
tions, 2024 and beyond

The group has decided not to apply IAS 1 prospec-
tively for the classification of liabilities as current

or non-current, depending on the rights held at the
end of the reporting period. This states that the loan
liabilities associated with covenants (conditional) are
presented on a separate line of the Balance Sheet.
This classification governs the right to extension and
not management'’s intentions.

New or revised standards and new interpretation
statements that have been published but not yet
come into effect are not expected to have any mate-
rialimpact on the consolidated financial statements
on first-time adoption.

Consolidation policies and business
combinations

The consolidated accounts have been prepared in
accordance with the purchase method and include
the parent company Dedicare AB (publ) and those
companies that Dedicare exerts a controlling influ-
ence over.

Subsidiaries are included in the consolidated
accounts effective the date when controlling influ-
ence is transferred to the group and are excluded
from the consolidated accounts effective the date
when the controlling influence ceases.

Intragroup gains and balances are eliminated in the
consolidated accounts.

The consolidated cost of the subsidiary is meas-
ured through an acquisition analysis in tandem
with acquisition. This analysis determines the
cost of shares, partly the fair value of the identifi-
able acquired assets and liabilities taken over on
the acquisition date. The cost of the subsidiary
consists of the total of the fair value of the assets
received, liabilities arising or taken over and issued
equity instruments presented as paymentin
exchange for the acquired net assets directly attrib-
utable to the acquisition, as of the acquisition date.

Contingent consideration is included in cost and
measured at fair value as of the acquisition date.
Acquisition-related expenditure is recognised in
profit orloss as it occurs. Intangible assets such

as trademarks & brands, databases and customer
contracts identified in the acquisition analysis
prepared are amortised over their estimated useful
lives. Goodwillis treated as having an indefinite use-
fullife and is consequently tested for impairment
yearly, or where there are indications of impair-
ment. Acquisition-related expenses are recognised
in profit or loss as they occur.

Individual companies’ untaxed reserves are recog-
nised in the Consolidated Balance Sheet divided
between equity (reserves) and provisions for tax.
The tax attributable to the change in untaxed
reserves for the year is recognised in profit or loss
as deferred tax.

Business segments

Segment division has been determined based

on how Dedicare’s Group Management monitors
and manages operations to evaluate results and
allocate resources. Group Management monitors
segment EBIT bothincluding and excluding items
affecting comparability. See note 2 for more detail.

Translation of foreign currency

Presentation and functional currency

The group’s presentation currency is Swedish kro-
nor. Reports are prepared in thousands of Swedish
kronor unless otherwise stated. The functional cur-
rency is the currency used in the economic environ-
ment where a subsidiary mainly operates. Dedicare
AB's (publ) functional currency is Swedish krona.

Foreign subsidiaries

When preparing consolidated accounts, foreign
operations’ balance sheets are translated from
their functional currency to Swedish kronor at
closing day rates. Income statements are trans-
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Note 1, cont.

lated at average rates of exchange for the period.
The translation differences arising are recognised
in other comprehensive income and classified as
atranslation reserve in equity. The accumulated
translation difference is transferred and recognised
as a portion of the gain or loss in the case of the for-
eign operation being divested. Goodwill attributable
to the acquisition of operations with a functional
currency other than Swedish kronor is treated as

an asset and liability in the acquired operation’s
currency, and translated at the closing day rate.

Receivables and liabilities in foreign currency
Trade receivables and liabilities in foreign currency are
translated to functional currency at closing day rates
and exchange differences are recognised in EBIT.

Unrealised exchange gains on non-current receiva-
bles and liabilities are offset against unrealised
exchange losses as excess exchange gains or
losses are recognised as financial income or
financial expense in profit or loss.

Revenue

The group recognises a revenue item when it can
be measured reliably. Revenue is measured at
the fair value of what has been received or will be
received net of VAT and discounts.

The group’s net sales include sales of services in
staff contracting and recruitment. Staff contract-
ing is recognised in the period when services are
rendered. Revenue from recruitment is recognised
at three points in equal proportion according to
performance of contract.

Accrued but un-invoiced work on the reporting date
isrecognised as accrued income.

Other revenue

Work performed by the company for its own use
and capitalised relates to the app developed by the
group, which in accounting terms, is recognised
continuously as capitalised.

Other operating income is revenue from activities
outside the company’s main business, such as
work performed by the company for its own use
and capitalised, exchange gains and gains on the
sale of property, plant and equipment.

Government grants

The group accounts government grants received
as areduced expense in profit or loss, and at the
amount expected to be received.

Current and deferred tax

The tax expense for the period includes current tax
computed on taxable earnings for the period at the
applicable tax rate adjusted for changes in deferred
tax assets and liabilities attributable to temporary
differences.

The current tax expense is computed based on the
taxrules that are enacted or substantively enacted
on the reporting date in those countries where the
parent company and its subsidiaries operate and
generate taxable revenue.

Deferred tax is recognised on all temporary dif-
ferences that occur between the taxable value of
assets and liabilities and their carrying amounts

in the consolidated accounts. Deferred tax is not
reported on any differences in goodwill and partici-
pating interests in subsidiaries. Nor on deductible
deficits when the group does not see any possibil-
ity of offset against future gains over a five-year
perspective.

Deferred tax assets and liabilities are reported net
when there is a legal right of offset for the relevant
tax assets and tax liabilities, and when the deferred
tax assets and tax liabilities relate to taxes charged
by one and the same tax agency, and either relate
to the same taxpayer or different taxpayers when
there is an intention to settle the balances through
net payments.

Leases

When an arrangement is entered, the group judges
whether the arrangement is or contains a lease.
For lease arrangements containing several compo-
nents, lease and non-lease components, the group
allocates compensation pursuant to agreement to
each component based on its independent price. In
cases where components cannot be differentiated,
they are recognised as a single lease component.

The group as lessee—measurement and
reporting of lease arrangements

The group’s leases are on office premises and
vehicles only. The group recognises a right-of-use
asset and lease liability on the commencement
date of the lease. The right-of-use asset is initially
measured at cost, which consists of the initial value
of the lease liability plus lease charges paid at or
prior to the commencement date, plus any initial
direct expenditure. The right of use is amortised or
depreciated on a straight-line basis over the shorter
of the estimated use for life of the asset and the
term of the lease.

The lease liability is initially measured at the pre-
sent value of the remaining lease charges over the
estimated lease term. The least term consists of
the non-cancellable period plus any further periods
inthe leaseifitis considered reasonably certain
that they will be used at the commencement date.

Least charges are discounted using the group’s
incremental borrowing rate in those cases where
theinterest rate is not expressed in the agree-
ment. The incremental borrowing rate is allocated
over different maturities depending on how long
the lease arrangement is. The interest expenses
measured as the value of the liability times the
discount rate.

The lease liability on the group’s premises with
indexed rent is computed on the rent applying
at the end of each reporting period. When cash
flows change, the liability is adjusted by the cor-

responding adjustment of the right-of-use asset’s
carrying amount. The liability’s and the asset's
value is adjusted correspondingly in tandem with
re-evaluation of the lease term. This is conducted
when the final cancellation date within the previ-
ously estimated lease term for premises leases has
been passed, or when significant events occur or
circumstances change significantly.

For lease arrangements with a lease term of up

to 12 months or with an underlying asset of low
value, less than approx. SEK 50,000 ($5,000) no
right-of-use asset and lease liability are recognised.
Lease charges for these leases are recognised as
an expense on the straight-line basis over the lease
term. This also applies to variable lease charges
such as turnover-based rent payments.

Intangible assets

Goodwill

Goodwill is the amount by which cost exceeds

the fair value of the group’s share of the acquired
subsidiary’s identifiable assets at the acquisition
date. If the fair value of acquired assets, liabilities
and contingent liabilities exceeds cost, the surplus is
immediately recognised as revenue in profit or loss.

Goodwill has an indefinite useful life, and accordingly
is subject to impairment testing yearly or when there
is anindication of potential impairment. Goodwill is
recognised in the Balance Sheet at cost less accu-
mulated impairment.

On the sale of an operation, goodwill attributable
to this operationis included as a component in the
measurement of the gain or loss on sale.

Capitalised expenditure for development work
Expenditure for development for the company’s
own useisrecognised as an asset in the Statement
of Financial Position. Dedicare has decided to capi-
talise the app the group has developed internally.
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Note 1, cont.

The cost recognised includes all directly attribut-
able expenditure the group has incurred in tandem
with development. No internally accrued time has
been capitalised.

Therecognised development expenditure is
reported at cost less accumulated amortisation
and any impairment. Amortisation is on a straight-
line basis over the useful life and commenced when
the app went into production. The amortisation
period of the economic useful life of the app the
group has developed is estimated at three years.

Otherintangible assets
Purchased other intangible assets are recognised
atcost.

Intangible assets acquired in a business combina-
tion are identified and reported separately from
goodwill when they satisfy the definition of an
intangible asset, and their fair values can be meas-
ured reliably. The cost of such intangible assets

is their fair value at the acquisition date. Acquired
customer contracts are measured based on the
remaining term of the contract at the acquisition
date, converted to fair value.

Acquired databases have been assessed based
on the cost to recreate and converted to fair value.
The useful life has been determined on the basis
of the actual useful life the database will be used in
operations.

The amortisation period is on a straight-line basis
over useful life and based on the assessment con-
ducted in the acquisition analysis, which is founded
on historical experience and future forecasting of
the asset’s use in operations. This assessmentis
evaluated yearly.

Other acquired and purchased intangible assets
are amortised on a straight-line basis over their
useful lives.

Amortisation according to plan is as follows:

Customer contracts, % 10.0-28.6
Databases, % 12.5-20.0
Trademarks & brands, % 50.0-100.0
Otherintangible assets, % 20.0-33.3

After first-time recognition, intangible assets are
recognised less accumulated amortisation and any
accumulated impairment.

Impairment

Impairment tests of the group’s assets is con-
ducted at each reporting date. If thisis the case,
the asset’s residual value is computed. Goodwiill
has been allocated to cash-generating units, and
jointly with intangible assets not in use, is subject to
yearly impairment tests, even if there is no indica-
tion of impairment. However, impairment tests are
conducted more often if there are indicators that
impairment has occurred.

Property, plant and equipment

Non-current assets are recognised at cost less
plan depreciation and impairment taken based on a
judgement of these assets’ useful lives.

Depreciation according to planis as follows:

Leasehold improvements; % 20.0-50.0
Vehicles; % 25.0
Equipment; % 20.0

Theresidual value and useful lives of assets are
tested at each reporting date and adjusted as
required.

Financial instruments

A financial instrument is each form of an agree-
ment that gives rise to a financial asset or financial
liability. Financial assets in the Balance Sheet are
accounts receivable, accrued contracted revenues
and cash and cash equivalents. Financial liabilities
are accounts payable and accrued expenses.

Financial assets and financial liabilities are recog-
nised when the group becomes party to the finan-
cialinstrument'’s contract terms.

Financial assets are derecognised from the Balance
Sheet when the contracted rights relating to the
financial assets cease, or when the financial asset
and all material risks and rewards are transferred.

A financial liability is derecognised from the Bal-
ance Sheet when itis extinguished, i.e. whenitis
discharged, cancelled or expired. Financial assets
and liabilities are initially measured at fair value.
Financial assets and liabilities are classified in the
amortised cost, fair value through profit or loss, and
fair value through other comprehensive income
categories. In the periods included in the financial
statements, all financial assets or liabilities are
categorised as amortised cost. After first-time rec-
ognition, financial assets classified in the category
of amortised cost are measured at amortised cost
by applying the effective interest method. There

is no discounting if the effect of discounting is
immaterial.

Financial assets and liabilities are offset and rec-
ognised at a net amount in the Balance Sheet only
when there is a legal right of offset the reported
amounts and there is an intention to settle them at
anetamount or simultaneously realise the asset
and settle the liability.

Cash and cash equivalents

Cash and cash equivalents consist of account
balances with financial institutions with terms from
acquisition dates of less than three months, which
are exposed to only aninsignificant risk of value
fluctuations. Cash and cash equivalents are recog-
nised at nominal amount.

Accounts receivable

Accounts receivable are recognised net after provi-
sioning for expected bad debt. The expected term of
accounts receivable is short, and accordingly, they
are recognised at nominal amount without discount-
ing according to the method for amortised cost.

The group applies the practical expedient of IFRS

9 to measure expected credit losses. The group’s

credit loss model uses the expected loss risk for

the remaining term of all accounts receivable. The
model is based on the group’s historical experience,
external indicators and forward-looking information.
The provisioned amount is recognised in profit or
loss. Based on bad debt history, the historical loss
risk has aninsignificant effect on the credit loss, and
accordingly, the provision for doubtful debt is based
onindividual estimates.

Otherreceivables

Other receivables are amounts that occur when
the company provides funds without the intention
of conducting trade with the right of claim. If the
expected holding period is less than one year, they
are other current receivables.

Equity

Dedicare’s share capital represents the nominal
value (quotient value) of issued shares. Other
contributed capital consists of premiums paid in
tandem with share issues. The translation reserve
contains exchange differences from translating the
financial statements of the group’s foreign opera-
tions to SEK. Retained earnings include all retained
gains and share-based payments to employees for
current and previous financial years.

Provisions

A provision is recognised in the Balance Sheet
when there is an obligation, it is likely that an
outflow of resources will be necessary to settle

the obligation, and the amount can be measured
reliably. Provisions are made at an amount that is
the best estimate of the amount necessary to settle
the existing obligation on the reporting date. Where
the effect of when in time payment is made is mate-
rial, provisions are computed by discounting the
expected future cash flow by an interest rate before
tax that reflects current market estimates of the
time value of money, and if appropriate, the risks
associated with the liability. Provisions are
re-evaluated at each reporting date.
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Note 1, cont.

Borrowing and borrowing costs

Non-current liabilities have an expected term of
more than one year, while current liabilities have a
term of less than one year. Borrowing costs such
as arrangement fees, interest and any currency
fluctuations are recognised in the Consolidated
Income Statement under financial items. This
expense is allocated over the loan term by applying
the effective interest method.

Liabilities

Dedicare’s accounts payable and other liabilities are
classified as other liabilities and measured at amor-
tised cost. The expected term of accounts payable
is short, and accordingly, these liabilities are recog-
nised at nominal amount without discounting.

The reported liability for contingent considerations
on the acquisition of shares in subsidiaries cor-
responds to the present value of Dedicare’s proba-
bility-weighted estimate of the future pay-out. The
contingent consideration is based on the earnings
performance of the acquired entity through the com-
ing two to three years. The related interest expense
is allocated continuously to the pay-out date.

Cash Flow Statement

The Cash Flow Statement has been prepared in
accordance with the indirect method, pursuant to
IAS 7.

Employee benefits

Employee benefits in the form of salaries, paid
vacation, paid sickness absence etc, as well as
pensions, are accounted as they accrue.

Pensions and other compensation after employ-
ment terminates are classified as defined contribu-
tion or defined benefit. The ITP 2 plan’s defined
benefit pension obligations for retirement and

survivors' pensions (or survivors’ pensions) for
salaried employees in Sweden are vested through
insurance with Alecta. According to a statement
from the Swedish Financial Reporting Board, UFR
10 ‘Accounting of the ITP 2 pension plan funded
through insurance with Alecta,’ this is a defined
benefit, multi-employer plan. The group’s and par-
ent company’s pension expenses and disclosures
regarding the ITP plan with Alecta are stated in note 6.

Alternative performance measures

The group applies ESMA guidelines for APMs.
The group’s APMs are defined according to these
guidelines on page 111.

Parent company accounting policies

The parent company has prepared its annual
accounts in accordance with the Swedish Annual
Accounts Act and RFR2 Accounting for Legal Enti-
ties, and applicable statements from the Swedish
Financial Reporting Board. RFR 2 implies that in
the annual accounts of the legal entity, the parent
company should apply all IFRS and statements as
endorsed by the EU, as far as this is possible within
the auspices of the Swedish Annual Accounts Act
and the Swedish Pension Obligations Vesting Act,
considering the relationship between accounting
and taxation. The recommendation states the
exemptions and supplements to be made from and
to IFRS.

The amendments of RFR 2 Accounting for Legal
Entities that have come into effect and apply for
the financial years 2023 and 2024 did not have/will
not have any material impact on the parent com-
pany’s financial statements. The parent company’s
accounts are consistent with the group’s policies,
apart from what is stated below.

Classification and presentation

The Income Statement and Balance Sheet of the par-
ent company are presented in the format stipulated
by the Swedish Annual Accounts Act. The discrepan-
cies with the consolidated statements applicable

to the parent company’s Income Statement and
Balance Sheet mainly consist of the recognition of
equity and the presence of financial assets as an
independent heading in the Balance Sheet.

Leases

The parent company accounts lease payments as
an expense on a straight-line basis over the lease
term. Norights of use or lease liabilities are recog-
nised in the Balance Sheet.

Tax

The parent company accounts untaxed reserves
including deferred tax liability. However, untaxed
reserves are divided between deferred tax liability
and equity in the consolidated accounts.

Capitalised development expenses

When development work is capitalised, the
corresponding amount is transferred from non-
restricted equity to a fund for development expend-
iture, which is restricted equity. When the capital-
ised amount is amortised, impaired or retired, the
corresponding amountis transferred from the fund
for development work to non-restricted equity.

Participations in subsidiaries

Participations in subsidiaries are recognised
according to the cost method. Acquisition-related
costs for subsidiaries, which are expensed in the
consolidated accounts, are part of the cost of
participations in subsidiaries. The carrying amount
of participations in subsidiaries is subject to impair-
ment tests when there are indicators of impairment

Accounting of group contributions and share-
holders’ contributions

The parent company accounts group contributions
as appropriations. Shareholders’ contributions are
accounted directly against the equity of the recipi-
ent and capitalised in shares and participations of
the parent company to the extentimpairment is not
required.
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[TIZ¥] segmentinformation and disclosures on categories of revenue

Dedicare monitors operations divided between the operating segments of Sweden, Norway, Denmark, New
Markets and Group-wide Costs. The Sweden, Norway, Denmark and New Markets segments consist of

business activities in recruitment and staffing in each country, as well as allocated central expenses such as

cost of premises, accounting administration, IT management, marketing etc. pursuant to an allocation key
based on segment turnover. Finland is reported in the Sweden segment. The new market segment consists
of the acquired operation in the UK. The Group-wide segment consists of group-wide items such as amor-
tisation of surplus values from acquisitions, depreciation and amortisation related to business transfers,

restatement IFRS 16, intra-group transactions, eliminations etc.

Allrevenue in the following table is from external customers. No Dedicare customer represents more than

10 percent of the group’s total revenue.

Group
Revenue per operating segment, SEK 000 2023 2022
Sweden 482,357 562,796
Norway 1,175,060 1,015,662
Denmark 264,496 178,798
New Markets 48,782 10,752
Total net sales 1,970,695 1,768,008
Work performed by the company for its own use and capitalised 2,111 4,330
Other operating income 21,301 16,314
Total operating revenue 1,994,107 1,788,652

SEK 0(39,000) of the parent company’s net sales are recognised in the Sweden segment. The remaining

SEK 21,892,000 (27,544,000) of net sales are intragroup.

Group
EBIT per operating segment, SEK 000 2023 2022
Sweden 21,131 31,653
Norway 109,482 112,090
Denmark 13,157 8,792
New Markets 4,464 1,066
Group-wide Costs 136 -17,689
EBIT 148,371 135,912
Financial income and expenses -8,438 -5,564
Profit after financial items 139,933 130,348

Group
Net sales per category of Public Public Private Private Total Total
revenue, SEK 000 2023 2022 2023 2022 2023 2022
Sweden 368,169 433,516 114,188 129,280 482,357 562,796
Norway 1,098,603 937,262 76,457 78,399 1,175,060 1,015,662
Denmark 259,724 176,245 4,772 2,554 264,496 178,798
New Markets 48,782 10,752 - - 48,782 10,752
Total 1,775,278 1,557,775 195,417 210,233 1,970,695 1,768,008
[TIZE] Intragroup purchases and sales, etc.
Parent company
SEK 000 2023 2022
Sales 21,892 27,544
Purchases -1,438 -1,509
[TIZX] other operating income
Group Parent company

SEK 000 2023 2022 2023 2022
Realised and unrealised exchange gains 10,295 16,243 3,016 5,606
Revaluation of contingent consideration 10,880 - - -
Other operating income items 126 71 100 -
Total 21,301 16,314 3,116 5,606
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[T Audit fees and reimbursement

[T Number of employees, salaries, other benefits and social security expenses

Group Parent company 2023 2022
SEK 000 2023 2022 2023 2022 Average number of employees Women Men Total Women Men Total
PricewaterhouseCoopers AB Parent company 15 3 18 11 4 15
Auditing 1416 1,302 406 957 Subsidiaries 928 381 1,309 920 295 1,215
Other auditing in addition to audit Total, group 943 384 1,327 931 299 1,230
assignment
Other statutory assignments - 55 - 55
Tax consultancy 495 452 316 315 2023 2022
Other services 410 408 100 172 Average number of employees per
Total 2,321 2217 822 1,499 land Women Men Total Women Men Total
Sweden 237 89 326 298 83 381
Beierholm Norway 615 227 842 571 138 709
Auditing 279 - - - Denmark 67 47 114 31 56 87
Other auditing in addition to audit UK 24 21 45 31 22 53
assignment Total, group 943 384 1,327 931 299 1,230
Tax consultancy 30 - - -
Total 309 - = -
Fees and reimbursement of the group’s auditors expensed in the period are stated above. Auditing means 2023 2022
statutory audit of the annual accounts and accounting records, as well as the Board of Directors’ and Chief No. of senior executives on report-
Executive Officer’'s administration, other duties incumbent on the company’s auditor, and advice or other ing date Women Men ilotal Women Men Total
services resulting from observations from such review, or performance of other similar duties. Parent company
Directors 3 2 5 2 2 4
Auditing additional to the audit assignment is quality-assurance services. Tax consultancy is advisory Other senior executives 1 1 2 2 1 3
services on tax-related issues. Other is advisory services not related to one of the above categories. The Total parent company 4 3 7 4 3 7
AGM in April 2023 resolved to elect PricewaterhouseCoopers AB as auditor with Senior Auditor Henrietta
Segenmark for the period until the end of the following AGM. Group
Directors 3 2 ) 2 2 4
Other senior executives 2 4 6 3 4 7
Total, group 5 6 11 5 6 11
2023 2022
Salaries and Of which  Salaries and Of which
other Soc. sec. pension other Soc. sec. pension
Salaries, benefits, etc., SEK 000 benefits exp. expenses benefits exp. expenses
Parent company 17,369 8,127 2,783 13,485 5176 617
Subsidiaries 1,005,999 175,808 38,077 874,333 184,311 45,778
Total, group 1,023,370 183,935 40,860 887,818 189,487 46,395
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= 2023 2022

é Salaries and Of which  Salaries and Of which

o Salaries, benefits, etc. per land, other Soc. sec. pension other Soc. sec. pension

S SEK000 benefits exp. expenses benefits exp. expenses
Sweden 200,930 82,038 21,405 239,059 101,891 29,159
Norway 590,847 96,193 15,939 507,218 81,459 14,568
Denmark 191,960 4,875 3,338 132,947 3,470 2,112
UK 39,633 831 178 8,594 2,667 556
Total, group 1,023,370 183,935 40,860 887,818 189,487 46,395

2023 2022
Salaries and Of which  Salaries and Of which

Salaries, benefits, etc. per other Soc. sec. pension other Soc. sec. pension
employment, SEK 000 benefits exp. expenses benefits exp. expenses
Parent company
Directors 1,141 358 = 987 310 -
Other senior executives 7,034 5,604 2,731 6,441 4,100 1,671
Other employee 9,194 2,165 52 6,057 766 -1,054
Total parent company 17,369 8,127 2,783 13,485 5,176 617
Group
Directors 1,141 358 = 987 310 -
Other senior executives 15,038 7,903 3,765 14,155 5,946 2,234
Other employee 1,007,191 175,674 37,095 872,676 183,231 44161
Total, group 1,023,370 183,935 40,860 887,818 189,487 46,395

SEK 2,965,000 (1,708,000) of the group’s pension expenses relate to Managing Directors of group compa-
nies. The group has no outstanding pension obligations to Managing Directors or the Board of Directors.

SEK 2,019,000 (1,682,000) of the parent company’s pension expenses relate to the group’s Managing Direc-
tor. The company has no outstanding pension obligations to the Managing Director and Board of Directors.
Inthe year, the parent company reversed SEK 1,607,000 of the previous year's reserve for pension obliga-
tions for other employees by SEK 1,000,067,000, which reduced the recognised expense to SEK 52,000. In
2022, all operations were transferred from the parent company to Dedicare Sverige AB, including pension
reserves. The transferred pension reserve reduced the reported expense by SEK 2,394,000, explaining the
company reporting a positive balance of SEK-1,054,000 for other employees.

ITP2 Insurance with Alecta

Premiums for defined benefit retirement and
survivors’ pensions are individually measured,
dependent on factors including salary, previously
accrued pension and expected remaining length
of service. The expected chargesin 2023 for ITP2
policies arranged with Alecta are SEK 4,148,000
(8,440,000). The group’s share of the total savings
premium in this plan, and the group’s share of the
total number of active members of the plan, are
0.03274 percent (0.03206) and 0.03204 percent
(0.03605) respectively.

The collective consolidation ratio is the market
value of Alecta’s assets as a percentage of insur-
ance obligations computed according to Alecta’s
actuarial methods and assumptions, which are
not consistent with IAS 19. Normally, the collective
consolidation ratio can vary between 125.0 percent
and 175.0 percent. If Alecta’s collective consolida-
tionratiois less than 125.0 percent or more than
175.0 percent, action should be taken to enable the
consolidation ratio to return to the normal interval.
Given low consolidation, one action may be to
increase the agreed price for new subscription and
raise existing benefits. Given

high consolidation, actions may be to introduce
premium reductions. At year-end 2023, Alecta’s
surplus expressed as the collective consolidation
ratio was 158.0 percent (172.0).

Salary model and employment terms of the
Chief Executive Officer

The Chief Executive Officer has a salary model
based on a basic cash salary and variable cash
compensation that may be between 0 and 80
percent of basic salary. The targets of variable cash
compensation should relate to the outcome of the
group’s revenue and earnings performance. The
targets of variable cash compensation should also
be defined so that a minimum performance level
is required, whereby performance below this level
does not trigger any variable cash compensation.

Variable cash compensation is measured yearly,
and no more than 80 percent of salary is payable.
Sickness pay, vacation pay and pension are com-
puted on the actual salary outcome. For 2023, the
group’s Chief Executive Officer had variable salary
of SEK 1,380,000 (1,920,000). This variable salary
will be paid in 2024.

The Chief Executive Officer has a notice period
of sixmonths from the CEO's side and 12 months
from the company’s side. Monthly salary will be
payable throughout the notice period, albeit less
other salary received during the notice period.

Salary model and employment terms of

other senior executives

Other senior executives, the group’s management
team, have a salary model based on basic cash
salary and variable cash compensation of between
0and 40 percent of basic salary. Variable cash
compensation is measured yearly. The targets of
variable cash compensation should relate to the
outcome of the revenue and earnings performance
of the group and individual areas of responsibility,
and clearly defined associated individual targets,
determined on the basis of expected performance
of the individual area of responsibility, such as
growth or profitability targets. The targets of vari-
able cash compensation should also be defined so
aminimum performance level is required, whereby
performance below this level does not trigger any
variable cash compensation. Sickness pay, vaca-
tion pay and pension are computed on the actual
salary outcome. The variable salary of other senior
executives amounted to SEK 1,596,000 (1,989,000)
in2023. This variable salary will be paid in 2024.

On termination of employment contract, other
senior executives are entitled to 6-9-month notice
periods from the executive’s and the company’s
side. There are no agreements on further sever-
ance pay for senior executives.

90



DEDICARE

Business overview

Market

Strategy

Sustainability Report

The share and shareholders

Corporate Governance Report

> Formal annual accounts

Other

ANNUAL & SUSTAINABILITY REPORT 2023

Note 6, cont.

Compensation to the Board of Directors and Group Management

Group
2023 2022

Soc. sec. Soc. sec.
Compensation to Board of Directors, SEK 000 Director's fee exp. Director’s fee exp.
Bjorn Orés (Chairman of the Board) 428 135 423 133
Madeleine Raukas’ (Director) 53 17 - -
Dag Sundstrém? (Director) 220 68 188 59
Anna Soderblom3 (Director) 247 77 188 59
Eva-Britt Gustafsson4 (Director) 63 20 188 59
Siri Nilssens (Director) 130 41 - -
Jenny Pizzignacco® (Director) = = - -
Total 1,141 358 987 310

\[-X:] Financial income

Group Parent company
SEK 000 2023 2022 2023 2022
Interestincome 4716 1,098 5118 3,759
Exchange differences 8,286 5,494 8,287 5,493
Total 13,002 6,592 13,405 9,252

SEK 4,716,000 (1,098,000) of the group’s interest income is cash. SEK 764,000 (3,031,000) of the parent
company’s other operating income and similar profit/loss items is revenue from other group companies.

[T Financial expenses

1 Madeleine Raukas voluntary left the Board of Directors in July 2022. 2 Dag Sundstrom has been a member of the Audit Group Parent company
Committee since May 2023. 3 Anna Soderblom has been Chairman of the Audit Committee since May 2023. 4 Eva-Britt SEK 000 2023 2022 2023 2022
Gustafsson left the Board of Directors at the AGM in 2023. 5 Siri Nilssen was elected to the Board of Directors at the AGM
2023. 6 Jenny Pizzignacco does not receive a Director’s fee. Interest expenses 7,182 -3818 9,728 -4,044
Exchange differences -14,258 -8,338 -14,253 -8,330
Group Total -21,440 -12,156 -23,981 -12,374
Compensation to Group Management 2023,  Salary/Direc- Variable Other Pension SEK 3,572,000 (1,679,000) of the group'sinterest expenses are cash. SEK 4,156,000 (897,000) of the parent
SEK 000 tor's fee salary benefits  expenses Total company’s other operating expenses and similar profit/loss items is revenue from other group companies.
CEO & Managing Director 2,899 1,380 6 2,019 6,304
Other senior executives (6) 9,163 1,597 66 1,746 12,572
Total 12,002 2977 72 3,765 18,876 [TIZXI] Appropriations and untaxed reserves
Group Parent company
Compensation to Group Management 2022,  Salary/Direc- Variable Other Pension Appropriations, SEK 000 dlze 2022
SEK 000 tor's fee salary benefits expenses Total Change, tax allocation reserve 15,568 10,246
CEO & Managing Director 2,413 1,920 5 1,240 5,578 Difference between book and plan depreciation -1,298 -354
Other senior executives (6) 7,934 1,889 46 995 10,864 Group contributions received 42,223 24,186
Total 10,347 3,809 51 2,235 16,442 Total 56,493 34,078
Parent company
Profit from participations in group companies Untaxed reserves, SEK 000 31Dec.2023 31 Dec. 2022
Tax allocation reserve 9,690 25,258
SEK 000 Pazr::tscompany 2022 Accumulated excess depreciation 3,296 1,998
— — - Total 12,986 27,256
Dividend from subsidiary Dedicare AS 49,354 51,802
Dividend from subsidiary Dedicare Doctor AS 25,665 29,601
Dividend from subsidiary Dedicare A/S 5211 3,741
Total 80,230 85,144
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m Tax Group

Business overview Deferred tax liabilities, SEK 000 31Dec.2023 31 Dec. 2022
Group Parent company Temporary differences are attributable to the following items:
SEK 000 - - - 2023 2022 2023 2022 Untaxed reserves 3,194 6,463
M a rket :::(e::;t’x:? components are includedin the Deferred tax liability, surplus 8,244 10,591
Current tax on net profit -35,626 -33,539 = - Other 519 1,105
Adjustment for previous year -199 - - - Right-of-use assets e B
Deferred tax 6,294 4,488 _ _ Amount offset against deferred tax assets -4,386 -
Strategy Total tax on net profit -29,531 -29,051 = - Total U 18,159
The parent company has no deferred tax liabilities.
Reported profit before tax 139,933 130,348 74,649 83,742
Sustamability Report Tax at applicable tax rate for the Unused loss carry-forwards
parent company, 20.6 percent -28,826 -26,852 -15,378 -17,251 ) ) .
Deferred tax assets are recognised in the Consolidated Balance Sheet for unused loss carry-forwards to the
Tax effect of: extent they are expected to be used. Dedicare OY has a tax asset of SEK 596,000 (579,000), of which SEK
i i g _ _ 0 has been accounted. The time limitation for tax assets in Finland is divided between the years 2024 and
The share and shareholders gi:;gnu:et::zzg:ius year 2;:: 71‘712 _ _ 2033,This comp_anyis_n_ot expected to.gen_erateany profitin this period, so no deferred tax asset has been
Non-deductible expenses 1184 1288 768 148 recognised for this deficit. The tax rate in Finland is 20 percent.
Non-taxable revenue 2,256 1 16,531 17,540
COFpO rate Governance Report Taxable revenue not recognised through profit
orloss -10 228 -104 -
Eﬁ;ﬂfﬁcglrtilssixpenses not recognised through 61 e " ” m Earnings per share
> Formal annual accounts Effect of loss carry-forwards -1 -12 = - Group
Effect of tax adjustments -303 -165 -293 -163 2023 2022
Reported tax -29,531 -29,051 - - Net profit, SEK 000 110,402 101,297
No. of shares, average before dilution 9,562,642 9,478,845
Other Deferred tax
Basic earnings per share, SEK 11.55 10.69
Group Diluted earnings per share, SEK 11.44 10.59
Deferred tax assets, SEK 000 31Dec.2023 31 Dec. 2022
Temporary differences are attributable to the following items: No. of shares on reporting date 9,562,642 9,562,642
Non-current assets 356 299
Current assets 175 87 Proposed dividend per share, SEK 6.50 6.00
Lease liabilities 4279 - Proposed dividend, SEK 000 62,157 57,376
Amount offset against deferred tax liabilities -4,386 -
Total a2 386 Diluted earnings per share include 90,000 share warrants each conferring entitlement to subscribe for one
The parent company has no deferred tax assets. class B share. The exercise period of the share warrants is from 31 May 2021 to 31 July 2024.
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[TIZXE] Intangible assets

Group
31 Dec. 2023, SEK 000 Goodwill Customer contracts Databases = Trademarks & brands Other intangible assets Total
Opening cost 112,270 54,325 15,402 1,558 10,547 194,102
Purchased through acquisition of subsidiaries 5133 = = = = 5133
Purchases - - - - 2,457 2,457
Exchange differences -505 113 11 19 =7 -369
Closing accumulated cost 116,898 54,438 15,413 1,577 12,997 201,323
Opening amortisation = -16,290 -3,027 -430 -3,267 -23,014
Amortisation for the year - -7,830 -2,745 -1,088 -1,687 -13,350
Impairment for the year = = = -86 = -86
Exchange differences = 250 46 27 3 326
Closing accumulated amortisation = -23,870 -5,726 -1,577 -4,951 -36,124
Closing carrying amount 116,898 30,568 9,687 - 8,046 165,199
Group
31 Dec. 2022, SEK 000 Goodwill Customer contracts Databases = Trademarks & brands Other intangible assets Total
Opening cost 61,713 16,621 4,674 - 6,865 89,873
Purchased through acquisition of subsidiaries 45332 36,048 10,281 1,541 63 93,265
Purchases - - - - 4,333 4333
Retirements - - - - -6 -6
Reclassification - - - - =711 =711
Exchange differences 5,225 1,656 447 17 3 7,348
Closing accumulated cost 112,270 54,325 15,402 1,558 10,547 194,102
Opening amortisation - -8,311 -998 - -1,996 -11,305
Purchased through acquisition of subsidiaries - - - - -20 -20
Retirements - - - - 1 1
Amortisation for the year - -7,012 -1,912 -430 -1,252 -10,606
Exchange differences - -967 117 - - -1,084
Closing accumulated amortisation - -16,290 -3,027 -430 -3,267 -23,014
Closing carrying amount 112,270 38,035 12,375 1,128 7,280 171,088
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Note 13, cont.

Parent company The critical assumptions forming the basis of the impairment tests are based on historical experience and
Other intangible assets management’s judgement of the future, and mainly consist of the market growth that creates the potential
SEK 000 31Dec.2023 31 Dec. 2022 for sales growth, salary growth that impacts expenses, operating margin and discount rate. The discount
Obening cost 10377 6764 rate after tax reflects the specific risks applying to the various geographical markets. Based on the assump-
Pp h 9 2’457 4’330 tions utilised for the impairment test as of the reporting date, no impairment was identified.
urchases 5 ,
Retirements = -6 Group
Reclassification - 711 Discount rate before tax, percentage points 2023 2022
Closing accumulated cost 12,834 10,377 Norway 13.5 7
) o Denmark 11.8 12.2
Opeﬁmg amortisation -3,209 -1,986 Sweden 17 110
Retirements R T UK (New Markets) 135 13.0
Amortisation for the year -1,639 -1,224
Closing accumulated amortisation -4,848 -3,209 . .
Closing carrying amount 7,986 7,168 Sensitivity angl_ygs ) ) o )
An overall sensitivity analysis of the variables applied in the valuation model has been conducted for each
cash-generating unit. In this analysis, a reduction of the EBIT margin, increase of the discount rate and lower
Goodwill

Goodwill has been allocated to those cash-generating units that are expected to benefit from the synergies
of the acquisitions and correspond to the level at which goodwill is monitored in internal controls, which is
segments.

The cash-generating units in Norway relate to Dedicare AS wholly, in Denmark to the subgroup Dedicare A/S
(Dedicare A/S and KonZenta AB), in Sweden to Dedicare Life Science AB (formerly H&P Search & Interim
AB) wholly, and to the UK (New Markets) to the sub-group Optical Medical Ltd. (Optical Medical Ltd. and
Templars Medical Agency Ltd. and Dedicare Healthcare Ltd.) Impairment tests are conducted on these
cash-generating units.

Group

Specification of goodwill, SEK 000 31Dec.2023 31 Dec. 2022

Goodwill Norway - Dedicare AS 6,842 7,328

Goodwill Denmark - Dedicare A/S 59,113 59,418
Goodwill Sweden - Dedicare Life Science AB (formerly H&P Search & Interim AB) 31,627 31,627
Goodwill UK (New Markets) - Optimal Medical Ltd. 19,316 13,897
Total 116,898 112,270

Goodwill impairments tests

Testing of the need forimpairment for goodwill is done annually and when there are indications that there

is a need forimpairment. Goodwill is tested for impairment by computing the value in use of the cash-
generating units that the goodwill has been allocated to. These computations proceed from estimated
future cash flows based on financial budgets approved by the Board of Directors and cover the year fol-
lowing the reporting date, and for the following four-year period, management makes its own judgement.
Perpetual growth of 2.0 percent (2.0) has been applied subsequently. The forecast period is set at five years.

growth assumption were considered.

The following assumptions were tested individually for the period 2025-2028;

- athree percentage point decrease of the growth rate beyond the explicit forecast period.
- aonepercentage point decrease of the average EBIT margin in the model.

- aonepercentage pointincrease in the discount rate.

The outcome of the sensitivity analysis demonstrates that there is no impairment of surplus values associa-
ted with each cash-generating unit (segment).
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[TIET] Leasing

Lease liabilities mature as follows:

Grou Group
Amount recognised in Income Statement, SEK 000 2023 2 2022 31 Dec. 2023, SEK 000 Within 1 yr. 1-2yr. 2-3yr. 3-4yr. 4-5yr. >5yr. Total
Depreciation and amortisation of right-of-use assets -9,612 -8,604 Lease liabilities 11,977 7196 514 367 st - 20,085
of which: Premises -8,788 -8,013 Group
of which: Vehicles oL -7 31 Dec. 2022, SEK 000 Within 1 yr. 1-2yr. 2-3yr. 3-4yr. 4-5yr.  >5yr. Total
Interest expense for lease liabilities 1289 21 ease liabilities 10253 9,103 7,050 696 266 266 27,634
Expenses related to short-term leases -2,463 -2,312
Total amount recognised in Income Statement -13,314 -11,437
On 31 December 2023, the group’s total lease obligations including short-term leases were SEK 14,942,000
Group (12,803,000).
Amount recognised in Statement of Financial Position, SEK 000 31Dec.2023 31 Dec. 2022
Lease assets The parent company leases vehicles, photocopiers and IT equipment. All leases consist of, and are accoun-
Premises 20,962 27,000 ted as operating leases, which means that these payments are allocated on straight-line basis over the
Vehicles 558 1960 lease term. The lease payment expense for leasing photocopier;, IT eq.uipment and leased vehicles was
: SEK 1,709,000 (753,000). The parent company also leases premises with contracted annual rent of SEK
Total 21,520 28,260 5,523,000 (5,080,000).
Lease liabilities Future non-cancellable lease payments and premises rent amount to:
Current lease liabilities 11,977 10,253
Non-current lease liabilities 8,108 17,381 Parent company
Total 20,085 27,634  SEk000 2023 2022
Within one year 4942 4,670
Group Later than one year but within five years. 10,591 8,410
Specification of change in leased assets in the year, SEK 000 2023 2022 Total 15,533 13,080
Increase in right-of-use assets in the year 1,187 13,833
Salesin the year = -4,071
Revaluations in the year 2,364 15,732
Exchange differences in the year -678 443
Group
Amount recognised in Consolidated Statement of Cash Flows, SEK 000 2023 2022
Payments made related to leases 11,731 9,609
Total amount recognised in Statement of Cash Flows 11,731 9,609
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[TSZEE Property, plant and equipment

Business overview Group
31 Dec. 2023 31 Dec. 2022
SEK000 Leasehold Vehicles Equipment Total Vehicles Equipment Total
WV a rket improvements
Opening cost = 472 5771 6,243 - 4,808 4,808
Purchased through acquisition of subsidiaries = = = = 472 367 839
Strategy Purchasels 1,829 29 225 2,083 - 1,030 1,030
Sales/retirements = = -627 -627 - -498 -498
Reclassification 1,109 - -1,109 - - - -
Sustamability Report Exch.ange differences 235 7 -117 -145 - 64 64
Closing accumulated cost 2,903 508 4,143 7,554 472 5,771 6,243
Opening depreciation = -328 -3,916 -4,244 - -3,139 -3,139
The share and shareholders Purchased through acquisition of subsidiaries = = = = -307 -174 -481
Sales/retirements - - 529 529 - 402 402
Depreciation for the year o7 -86 -701 -1,344 -21 -976 -997
Corporate Governance Report Reclassification 638 _ 638 _ _ - _
Exchange differences 8 -4 64 68 - -29 -29
Closing accumulated depreciation -1,187 -418 -3,386 -4,991 -328 -3,916 -4,244
> Formal annual accounts Closing carrying amount 1,716 90 757 2,563 144 1,855 1,999

Other
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Note 15, cont.

Parent company

31 Dec. 2023 31 Dec. 2022

SEK000 . Leasehold Equipment Total Equipment
improvements

Opening cost = 3,171 3,171 3,225
Purchases 74 29 103 307
Sales/retirements - - - -361
Reclassification 885 -885 = -
Closing accumulated cost 959 2,315 3,274 3,171
Opening depreciation - -2,710 -2,710 -2,417
Sales/retirements - - - 319
Depreciation for the year -112 -148 -260 -612
Reclassification -632 632 = -
Closing accumulated -744 -2226 -2970 -2710
Closing carrying amount 215 89 304 461

[TIZXM Participations in group companies

Parent company
SEK 000 31Dec.2023 31 Dec. 2022
Opening carrying amount 201,753 103,973
Acquisition of subsidiary Dedicare Life Science AB (formerly H&P Search & Interim AB) - 60,699
Acquisition of subsidiary Optimal Medical Ltd. 5,308 37,081
Adjustment cost Dedicare Life Science AB (formerly H&P Search & Interim AB) -10,880 -
Closing carrying amount 196,181 201,753
Share of equity, Book value,
Corporate name No. of shares % SEK 000
Dedicare AS 3,956 100 9,844
Dedicare Sverige AB 1,000 100 100
Dedicare OY 1,000 100 302
Dedicare Doctor AS 905 100 9,232
Dedicare Management AS 30,000 100 28
Dedicare A/S 400,000 100 84,366
Konzenta AB 500 100 -
NomAid AB 1,000 100 100
Dedicare Life Science AB (formerly H&P Search & Interim AB) 1,002 100 49,819
Optimal Medical Ltd. 352,000 100 42,390
Dedicare Healthcare Ltd. (formerly Templars Medical Agency
(UK) Ltd.) 100 100 -
Total 196,181
Profit/loss,
Corporate name Corp. ID no. Registered office Equity, SEK 000 SEK 000
Dedicare AS 982529786 Stjordal (Norway) 38,929 13,792
Dedicare Sverige AB 556583-9742 Stockholm (Sweden) 5,532 -136
Dedicare QY 2219561-1 Helsingfors (Finland) 179 -4
Dedicare Doctor AS 983077196 Stjordal (Norway) 33,787 8,348
Dedicare Management AS 926097555 Stjordal (Norway) 7,844 4,826
Dedicare A/S 36420340 Aalborg (Denmark) 31,684 14,648
NomAid AB 559164-6103 Stockholm Sweden) 194 4
Dedicare Life Science AB
(formerly H&P Search & Interim
AB) 556767-6548 Stockholm (Sweden) 8,931 -162
Optimal Medical Ltd. 09526199 Skipton (UK) 6,189 -490
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\[ii-MWA Accounts receivable

\[J:NE] Prepaid expenses and accrued income

Group Group Parent company
Accounts receivable, SEK 000 31Dec.2023 31 Dec. 2022 SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Accounts receivable 198,231 232,233 Prepaid rent 8,617 - 1,341 1,183
Provision for doubtful debt -3,749 -1,652 Accrued income 121,360 138,920 1,683 17,126
Total 194,482 230,581 Other prepaid expenses 6,154 13,831 3,187 3,036
Total 136,131 152,751 6,211 21,345

Payment terms of customer invoices are 30 days. Companies regularly estimate the need for the doubtful
debtreserve atindividual level.

The parent company has no accounts receivable.

Group
Maturity analysis 31 Dec. 2023, SEK 1-30 31-90 91-180 >180
000 Not due days days days days Total
Accounts receivable 168,680 22,994 550 94 5913 198,231
Provision for doubtful debt - - - - -3,749 -3,749
Total 168,680 22,994 550 94 2,164 194,482
Group
Maturity analysis 31 Dec. 2022, SEK 1-30 31-90 91-180 >180
000 Not due days days days days Total
Accounts receivable 208,385 11,152 6,760 2,440 3,496 232,233
Provision for doubtful debt - - - -691 -961 -1,652
Total 208,385 11,152 6,760 1,749 2,535 230,581
Group
Provision for doubtful debt, SEK 000 31Dec.2023 31 Dec. 2022
Opening provision for doubtful debt -1,652 -80
Provisioning in the period -3,667 -1,652
Reversed provisions 1,482 80
Exchange differences 88 -
Closing provision for expected accounts receivable -3,749 -1,652

Accrued income is revenue for services rendered not invoiced as of the reporting date.

[TIZXE] share capital

2023 Class A shares Class B shares Total no. of shares
Opening balance 2,011,907 7,550,735 9,562,642
Closing balance 2,011,907 7,550,735 9,562,642
2022 Class A shares Class B shares Total no. of shares
Opening balance 2,011,907 7,383,490 9,395,397
Non-cash issues - 167,245 167,245
Closing balance 2,011,907 7,550,735 9,562,642
Quotient value & votes per share Class A shares Class B shares

Quotient value, SEK 0.5 0.5

Votes per share 1.0 0.2

Registered share capital as of 31 December 2022 is SEK 4,781,321 (4,781,321). All shares are fully paid up.

[TIZ¥I) Provisions

Group Parent company
SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Opening balance 4,921 42,162 - 35,626
Provisions used/reversed in the year -1,454 -37,443 - -35,626
Exchange differences -326 203 = -
Closing balance 3,141 4,921 = -

The group’s closing balance for 2023 consists of a provision for Norwegian employer’s contributions. An
investigation of employer’s contributions in Norway was conducted on the basis of estimated future expen-
ses if the Norwegian tax agency finds that Dedicare’s interpretation of rules on reduced employer’s contribu-
tions in northern Norway is erroneous. No response from the Norwegian authorities has been received yet.
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[TIZPA] Reconciliation of liabilities related to financing activities

was realised in 2020, with a maturity of three years. The remaining DKK 20 million (SEK 29.8 million) was
realisedin 2022, and also has a three-year maturity. Interest paid in 2023 amounted to DKK 1.3 million (DKK

Group Parent company 0.6 million) (SEK 2.0 million and SEK 0.9 million respectively. The loan accrues interest of CIBOR +2.0 per-
31 Dec. 2023, SEK 000 Non-current Current Total Non-current Current Total cent. For information on pledged assets, see note 28.
Liabilities to credit institu-
tions 15,260 13,399 28,659 15,260 13,399 28,659
I(i:aot;]i;[iltr;/gem consideraton 7254 31,066 30,220 7253 31,966 20210 IG¥Z] Other current liabilities
Lease liabilities 8,108 11,977 20,085 - - - Group Parent company
Total <l S e Rl Salens ST SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Group Parent company VAT liability 17,996 19,266 = -
31 Dec. 2022, SEK 000 Non-current Current Total Non-current Current Total Liability for personal income tax and social
— — security contributions 52,267 62,637 1,364 4,704
Liabilities to credit institu- o
tions 28,807 13,468 42275 28,807 13,468 42,275 Other liabilities 1870 1433 31 44
Contingent consideration Total 72,133 83,336 1,395 4,748
liability 46,104 - 46,104 46,104 - 46,104
Lease liabilities 17,381 10,253 27,634 - - -
Total 92,292 23,721 116,013 74,911 13,468 88379  [LILFX] Accrued expenses and deferred income
Group Parent company Group Parent company
SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022 SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Opening balance, 116,013 33,550 88,379 22,348 Accrued vacation pay 82,726 73,480 1,166 1,075
Accrued pension expenses 7,581 9,891 2,104 3,958
Cash: Accrued payroll expenses 71,753 74,634 3,030 3379
New loans B 28627 - 28627 Accrued consulting expenses 34,143 37,303 447 462
Repayment/amortisation -13,739 -11,690 -13,739 -11,690 Other accrued expenses 9,189 12,986 2378 4,098
gzéggg Kigom'”gem consideration, - 36,139 - 6130 Total 205,393 208,294 9,125 12,972
Repayment of lease liability -10,415 -9,089 = -
Total cash -24,154 -28,291 -13,739 -19,202
[TIZ¥Z] Non-cashitems
Non-cash:
Reclassification contingent consideration, Group Parent company
Dedicare A/S - 35,626 - 35,626 SEK 000 2023 2022 2023 2022
New/revalued leases 3,551 29,297 = - Depreciation & amortisation 24,392 20,208 1,899 1,837
Terminated leases -65 -4,194 - - Provision, investigation into employer’s contribu-
Additional contingent consideration 3,593 44,025 3,593 44,025 tions -1,480 -1,808 - -
Revaluation of contingent consideration -10,880 _ 10,880 _ Retirement/reclassification non-current assets 109 688 = 757
Remeasurement at fair value 95 6,000 525 5,582 Impairment of accounts receivable 2,231 1,459 -134 64
Total non-cash -3,896 110,754 -6,762 85,233 Revaluation of contingent consideration, Dedi-
Closing balance 87,063 116,013 67,878 88,379 Z%r)e Life Science (formerly H&P Search & Interim 10880 B B B
In tandem with the acquisition of Dedicare A/S (KonZenta ApS) in 2020, Dedicare arranged acquisition Unrealised exchange rate effects -1,394 -2,028 3 -309
finance totalling DKK 45 million (SEK 67.0 million). Of this DKK 45 million, DKK 25 million (SEK 37.1 million) Total 12,977 18,519 1,768 2,349

99



DEDICARE

Business overview

Market

Strategy

Sustainability Report

The share and shareholders

Corporate Governance Report
> Formal annual accounts

Other

ANNUAL & SUSTAINABILITY REPORT 2023

[TIZ¥E Business combinations

There were no business combinations in 2023.

Previous acquisition of Optimal Medical Ltd.

On 1 October 2022, Dedicare acquired 100 percent of the share capital and voting rights of Optical Medical
Ltd., company reg. no. 09526199, which conducts operations in recruitment and staffing of doctors in the
UK, Ireland and the UK's non-European territories through its wholly owned subsidiary Templars Medical
Agency Ltd. (Templars). This acquisition is consistent with Dedicare’s growth strategy and consolidates the
group’s positioning in Europe with a platform in the UK & Ireland for further expansion. The purchase consi-
deration for the acquisition was paid in cash and shares of Dedicare AB (publ) through a non-cashissue. A

contingent consideration was agreed based on Templars’ earnings performance over the coming two years.

A definitive acquisition analysis and measurement of goodwill and any other intangible assets linked to the
acquisition was completed in the second quarter of 2023. Before close, the purchase consideration was
adjusted by SEK 5,133,000 through a cash payment wholly allocated to goodwill. There was no other adjustment.

The acquired operation contributed total revenue of SEK 10,752,000 and profit after tax of SEK 440,000 to
the group for the period 1 October 2022 to 31 December 2022. If the acquisition had been conducted on 1
January 2022, they consolidated pro forma of revenue and profit after tax for the period as of 31 December
2022 would be SEK 33,316,000 and SEK 2,607,000 respectively.

Acquisition-related expenses of SEK 175,000 (2,731,000), were recognised as an expense in The group’s
earningsin 2023.

Optimal Medical Ltd.

Original preliminary Correction in definitive

Details of business combination acquisition analysis acquisition analysis Total
Fair value of consideration transferred

Amount settled in cash 18,380 5133 23,513
Shares of Dedicare AB (publ) issued 3,722 - 3,722
Contingent consideration liability 12,248 - 12,248
Total fair value of consideration transferred 34,350 5,133 39,483

Optimal Medical Ltd.
Original preliminary Correction in definitive

Details of business combination acquisition analysis  acquisition analysis Total
Carrying amounts of identifiable net assets

Customer contracts 13,648 - 13,648
Databases 2,481 - 2,481
Trademarks & brands 1,241 - 1,241
Equipment 320 - 320
Deposits paid 92 - 92
Current receivables 8,147 - 8,147
Cash and cash equivalents 6,585 - 6,585
Current tax liability -1,297 - -1,297
Current liabilities -7,081 - -7,081
Deferred tax liabilities -3,491 - -3,491
Total identifiable net assets 20,645 - 20,645
Goodwill in acquisition 13,705 5133 18,838
Total 13,705 5,133 18,838
Group’s cash flow in acquisition

Consideration transferred, cash and cash equivalents -18,380 -5,133 -23,513
Acquired cash and cash equivalents 6,674 - 6,674
Total group cash flow in acquisition -11,706 -5,133 -16,839
Parent company'’s net cash flow in acquisition

Consideration transferred, cash and cash equivalents -18,380 -5133 -23,513
Acquisition-related expenses -2,731 -175 -2,906
Total parent company’s net cash flow in acquisition -21,111 -5,308 -26,419

Previous acquisition of H&P Search & Interim AB

On 1 April 2022, Dedicare acquired 100 percent of the share capital and voting rights of H&P Search & Inte-
rim AB (H&P), corp. ID no. 556767-6548, which conducts operations in life science on the Swedish market.
This acquisition implies a stronger portfolio through operations now being extended to also include life
science. The purchase consideration for the acquisition of H&P was paid in cash and shares of Dedicare
AB (publ) through a non-cashissue. A contingent consideration was agreed based on H&P's earnings
performance over the coming two and three years respectively. The definitive acquisition analysis and
measurement of goodwill and any other intangible assets linked to the acquisition was completed in the
third quarter of 2022. Acquisition-related expenses of SEK 1,379,000 were recognised as an expense in the
group’s earnings in 2022.

The acquired operation contributed total revenue of SEK 40,760,000 and profit after tax of SEK 1,926,000
tothe group for the period 1 April 2022 to 31 December 2022. If the acquisition had been conducted as of 1
January 2022, consolidated pro forma revenue and profit after tax as of 31 December 2022 would be SEK
56,396,000 and SEK 8,992,000 respectively. 100
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[TIZ¥L] cashand cash equivalents

\[1:¥1:] Pledged assets and contingent liabilities

Group Parent company Group Parent company

SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022 SEK 000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Cash and bank balances 187,149 142,797 152,437 105,605 Pledged assets
Total 187,149 142,797 152,437 105,605 Lien on assets 20,500 20,500 20,000 20,000

Pledged shares in subsidiaries 92,837 86,289 92,837 84,366
Cash and cash equivalents in the above table include funds provisioned for tax, which amount to SEK Total pledged assets 113,337 106,789 112,837 104,366
21,513,000 (20,900,000). These are subject to restrictions so not available for use by other group companies.

Contingent liabilities

Contingent liabilities

Bank guarantees 3,691 9,502 3,691 9,502
Financial assets and liabilities Total contingent liabilities 3,691 9,502 3,691 9,502

Financial assets measured at amortised cost, SEK Group Parent company
000 31Dec.2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022
Cash and cash equivalents 187,149 142,797 152,437 105,605
Accounts receivable 194,482 230,581 - -
Accrued income 120,964 138,920 1,683 17,126
Deposits paid 5,024 4,792 4,300 4,300
Receivables from group companies - - 39,412 171,966
Total 507,619 517,090 197,832 298,997
Financial liabilities measured at amortised cost,
SEK 000
Liabilities to group companies = - 100,640 181,602
Lease liabilities 20,086 27,634 - -
Accounts payable 5,993 17,487 1,921 2,859
Other accrued expenses 43,333 50,290 2,825 4,559
Liabilities to credit institutions 28,659 42,275 28,659 42,275
Total 98,071 137,686 134,045 231,295
Group Parent company

Financial liabilities measured at fair value, SEK000 31 Dec. 2023 31 Dec. 2022 31Dec.2023 31 Dec. 2022

Contingent considerations
Dedicare Life Science AB (formerly H&P Search &

Interim AB) 25,030 33,548 25,030 33,548
Optimal Medical Ltd. 14,189 12,556 14,189 12,556
Total 39,219 46,104 39,219 46,104

The contingent considerations are due for payment in 2024 and 2025. More information in note 21. The
carrying amount of financial assets and liabilities measured at amortised cost is considered a reasonable
estimate of fair value.

As of 31 December 2023, Dedicare AB (publ) has SEK 3,691,000 (9,502,000) of guarantee commitments for
the Norwegian operation. In tandem with Dedicare’s acquisition of Dedicare A/S (KonZenta ApS), all shares
in the subsidiary were pledged as collateral for borrowings.

[TIZ¥X] critical estimates and judgements for accounting purposes

Estimates and judgements are evaluated regularly and based on historical experience and other factors
including expectations of future events considered reasonable in prevailing circumstances. Dedicare makes
estimates and assumptions about the future. By definition, the estimates for accounting purposes that are
the consequence of them will seldom be consistent with actual outcomes. The estimates and assumptions
that involve a significant risk of material restatements of carrying amounts of assets and liabilities in follo-
wing financial years are discussed below.

Goodwill impairment tests

Each year, Dedicare examines whether goodwill is impaired, pursuant to its accounting policies. However,
impairment tests are conducted more often if there are indications that value impairment may have occur-
red in the year. The recoverable amount of cash-generating units has been determined by computing value
inuse.

Based on the assumptions forming the basis of impairment tests as of the reporting date, no impairment
was identified. For more information see note 13.

Estimation of fair value of the contingent consideration in a business combination

Areported liability consisting of contingent consideration corresponds to the present value of Dedicare’s
probability-weighted estimate of the future pay-out. The contingent consideration is based on this operation’s
earnings growth. The assumptions of future earnings relating to this valuation are subject to some uncertainty.
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[TIZED] Transactions with related parties

Group
Information on transactions with the Board of Directors and management is in note 5. No material transac- SEK 000 31Dec. 2023 31 Dec. 2022
tions with related parties occurred in the year or after its end. Financial assets
NOK 345137 312,638
DKK 47,701 47,277
m Financial risk management Other currencies 19,366 15,102
9 Total assets in foreign currency 412,204 375,017
Through its operations, the group is exposed to various financial risks: currency risk, credit and counterparty Financial liabilities
risk, and liquidity risk. The group’s policy for managing these risks is to endeavour to minimise potential risks NOK 23999 38536
tothe group’s results of operations. Risk management is conducted centrally, according to the policies and ' '
o DKK 29,425 43,579
guidelines adopted. )
Other currencies 18,108 17,462
Currency risk Total liabilities in foreign currency 71,532 99,577
A significant share of the group’s revenue, some 73.0 percent (67.6) for the full year 2023, is generated in Total exchange gains and losses recognised in the Income Statement:
Norway and Denmark, more information in note 2. This means that Dedicare is exposed to currency risk and
that exchange rate fluctuations may have a negative or positive impact on its Balance Sheet and EBIT. The Group
group is mainly exposed to currency risk in the currencies DKK and NOK. Currency risks are not hedged. SEK 000 2023 2022
Exchange gains included in other operating income 10,295 16,243
2023 2022 Exchange losses included in other externa exp -8,322 -18,363
. Exchange gains included in financial income 8,286 5,494
The following exchange rates
have been used Average Closing Average Closing Exchange losses included in financial expenses -14,258 -8,338
NOK 1.005 0.987 1.052 1.057 Total -3,999 -4,964
EUR 11.471 11.096 10.627 11.128
DKK 1.539 1.489 1.428 1.496 Interest risk
GBP? 13.190 12.768 12.574 12.581 Changes in market interest rates impact on the group’s net interest income. On the reporting date, the group

1The average rate of exchange of the GBP in 2022 is computed for the period October-December 2022, i.e. from the
acquisition date of the UK subsidiary.

The group’s foreign currency risk exposure at the end of the financial year:

had net debt based on variable interest of SEK 28,659,000 (42,276,000). A one percentage point change in
interest rates would affect the group’s interest expenses before tax by SEK 354,000 (333,000) annualised.

Credit and counterparty risk

In Dedicare’s case, credit risk is limited because several customers are in the public sector, and otherwise,
there are no concentrations of credit risk for the company in relation to any specific customer, counterparty
or geographical region. For more information on the reserve for doubtful debt, see note 17. The group’s and
parent company’s maximum exposure to credit risk is judged to correspond to the carrying amount of all
financial assets, and is stated in the table below.

Liquidity risk

Dedicare’s cash and cash equivalents are currently invested in accounts or short-term deposits with banks.
Dedicare has no need for refinancing at present.
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Note 31, cont.

Maturity analysis of financial liabilities

Group

Parent company

Longer than

Longer than

Longer than one three months but Longer than Longer than one three months but Longer than
Financial liabilities month but max. max. one year but month but max. max. one year but
2023, SEK 000 Up to one month three months oneyear max.fiveyears Up toone month three months oneyear max.fiveyears
Liabilities to group companies = = = = 100,641 = = =
Accounts payable 5,993 - - - 1,920 - - -
Liabilities to credit institutions = 3,350 42,015 22,513 = 3,350 42,015 22,513
Accrued expenses 35,037 4,822 3,240 = 796 = 2,021 =
Total liabilities 41,030 8,172 45,255 22,513 103,357 3,350 44,036 22,513
Group Parent company
Longer than Longer than
Longer than one three months but Longer than Longer than one three months but Longer than
Financial liabilities month but max. max. one year but month but max. max. one year but
2022, SEK 000 Up to one month three months oneyear max.fiveyears Up toone month three months oneyear max.fiveyears
Liabilities to group companies - - - - 181,602 - - -
Accounts payable 17,487 - - - 2,859 - - -
Liabilities to credit institutions - 3,367 10,101 74911 - 3,367 10,101 74911
Accrued expenses 25,984 19,167 4,519 - 943 - 3,587 -
Total liabilities 43,471 22,534 14,620 74,911 185,404 3,367 13,688 74,911
For all financial liabilities, due to short maturities, carrying amount is considered a good approximation of fair value. All flows are reported undiscounted.
[TITEH Management of capital [TIZEE] Proposed appropriation of the company'’s earnings
Capital is equity. The group’s objective for managing its capital is to ensure the group’s continued existence Funds at the disposal of the Annual General Meeting: SEK 207,251,126
and room to act and ensure that shareholders also continue to receive returns on their invested assets. The
group’s capital gives it the capability to absorb unexpected losses that it is unable to avoid or alleviate and These funds are appropriated as follows:
ensure that there are always sufficient financial resources to satisfy the company’s obligations. The Board of Directors proposes a dividend to shareholders SEK 62,157,173
The Board of Directors proposes that the following funds are carried forward SEK 145,093,953
[TIZEL] Postbalance sheet events
No significant events have occurred in the group after the reporting date.
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| Signatures _
Signatures

The Board of Directors and Chief Executive Officer hereby certify that the annual accounts have been pre-
pared in accordance with the Swedish Annual Accounts Act and RFR 2, and give a true and fair view of the
company’s financial position and results of operations. The Board of Directors and Chief Executive Officer
also certify that the consolidated accounts have been prepared in accordance with International Financial
Reporting Standards (IFRS) as endorsed by the EU, and give a true and fair view of the group’s financial posi-

tion and results of operations.

Krister Widstrom
Managing Director & Chief Executive Officer

Bjorn Orés Dag Sundstrom
Chairman Director
Anna Soderblom Siri Nilsson Jenny Pizzignacco
Director Director Director

Stockholm, Sweden, 19 March 2024
Our Audit Report was presented on 19 March 2024
Henrietta Segenmark

Authorised Public Accountant
PricewaterhouseCoopers AB

The Administration Report of the group and parent company gives a true and fair view of the group'’s and
parent company’s operations, financial position and results of operations, and reviews material risks and
uncertainty factors facing the parent company and companies in the group. As stated below, the annual
accounts and consolidated accounts were approved for issue by the Board of Directors on 19 March 2024.
The Consolidated Income Statement and Balance Sheet, and the Parent Company Income Statement and
Balance Sheet will be subject to adoption at the Annual General Meeting on 25 April 2024.
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Auditor’s Report

Till AGM i Dedicare AB (publ), org.nr 556516-1501

Report on the annual accounts
and consolidated accounts

Opinions

We have audited the annual accounts
and consolidated accounts of Dedicare
AB (publ) for the year 2023. The annual
accounts and consolidated accounts
of the company are included on pages
70-104 in this document.

In our opinion, the annual accounts have
been prepared in accordance with the
Annual Accounts Act and present fairly, in
all material respects, the financial posi-
tion of parent company and the group as
of 31 December 2023 and its financial
performance and cash flow for the year
then ended in accordance with the Annual
Accounts Act. The consolidated accounts
have been prepared in accordance with
the Annual Accounts Act and present
fairly, in all material respects, the financial
position of the group as of 31 December
2023 and their financial performance

and cash flow for the year then ended in
accordance with International Financial
Reporting Standards (IFRS), as adopted by
the EU, and the Annual Accounts Act. The
statutory administration report is con-
sistent with the other parts of the annual
accounts and consolidated accounts.

We therefore recommend that the general
meeting of shareholders adopts the
income statement and balance sheet for
the parent company and the report on
total results and statement of financial
position for the group.

Our opinions in this report on the annual
accounts and consolidated accounts are
consistent with the content of the addi-
tional report that has been submitted to
the parent company’s and group’s audit
committee in accordance with the Audit
Regulation (537/2014) Article 11.

Basis for opinions

We conducted our audit in accordance
with International Standards on Auditing
(ISA) and generally accepted auditing
standards in Sweden. Our responsibili-
ties under those standards are further
described in the Auditor’s Responsibilities
section. We are independent of the parent
company and the group in accordance
with professional ethics for accountants
in Sweden and have otherwise fulfilled our
ethical responsibilities in accordance with
these requirements. This includes that,
based on the best of our knowledge and
belief, no prohibited services referred to

in the Audit Regulation (537/2014) Article
5.1 have been provided to the audited
company or, where applicable, its parent

company or its controlled companies
within the EU.

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

Our audit approach

Scope of the audit

We designed our audit by determining
materiality and assessing the risks of
material misstatement in the consolidated
financial statements. In particular, we con-
sidered where management made subjec-
tive judgements; for example, in respect
of significant accounting estimates that
involved making assumptions and con-
sidering future events that are inherently
uncertain. As in all of our audits, we also
addressed the risk of management over-
ride of internal controls, including among
other matters consideration of whether
there was evidence of bias that represented
a risk of material misstatement due to fraud.

We tailored the scope of our audit in order
to perform sufficient work to enable us

to provide an opinion on the consolidated
financial statements as a whole, taking
into account the structure of the Group, the
accounting processes and controls, and the
industry in which the group operates.

Materiality

The scope of our audit was influenced
by our application of materiality. An audit
is designed to obtain reasonable assur-
ance whether the financial statements
are free from material misstatement.
Misstatements may arise due to fraud
or error. They are considered material if
individually or in aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on
the basis of the consolidated financial
statements.

Based on our professional judgement, we
determined certain quantitative thresholds
for materiality, including the overall group
materiality for the consolidated financial
statements as a whole as set out in the
table below. These, together with qualita-
tive considerations, helped us to determine
the scope of our audit and the nature,
timing and extent of our audit procedures
and to evaluate the effect of misstate-
ments, both individually and in aggregate
on the financial statements as a whole.

Key audit matters

Key audit matters of the audit are those
matters that, in our professional judgment,
were of most significance in our audit of
the annual accounts and consolidated
accounts of the current period. These
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matters were addressed in the context of
our audit of, and in forming our opinion
thereon, the annual accounts and con-
solidated accounts as a whole, but we do
not provide a separate opinion on these
matters.

Key audit matters:

Revenue

As of December 31, 2023, the Group’s
reported revenues amount to SEK 1,970.7
million and mainly include the sale of
staffing services. Revenue is recognised
in the manner that reflects the transfer to
the customer in terms of control over the
service and thus the fulfilment of the per-
formance obligation. For staffing services,
the performance obligation is fulfilled over
time, and for recruitment, at a specific
point in time. Revenue is recognised at
the amount that the Group expects to be
entitled to in exchange for transferring

the service to the customer. Recognition
of revenue for staffing services is based
on information from the company'’s time
accounting system, which calculates rev-
enues based on time worked. The process
related to recording of revenues takes
place on a monthly basis and includes
manual steps. There is a risk of inaccura-
cies unless mitigating controls are in place
to manage the risk.

Our assessment is that the risks related to
occurrence have a significant impact on
financial reporting.

The Company’s accounting principles for

revenues are set out on page 85 of the
Annual Report.

How our audit addressed

the key audit matter

As part of our audit of Revenue recogni-
tion we have performed several audit
measures. Our audit has included the
following audit procedures but were not
limited to these:

+ Audit of accounting principles, under-
standing of significant processes and
critical business systems and assess-
ment of the company’s internal control
environment

+ Audit of accrued income through audit of
supporting documents and reconciliation
to invoices

+ Audit of revenues during the financial
year through reconciliation and matching
of transactions in time accounting system
to accounting system

+ Analytical audit procedures of revenues
and development of revenues and margins
to identify significant fluctuations

+ Audit of existence through data analy-
sis and matching of general ledger and
invoices against external payment files.

Key audit matter:

Valuation of goodwill

As per 31 December 2023 goodwill
amounts to SEK 116.9 million, whereof

SEK 59 million is attributable to the acqui-
sition of the Danish company Dedicare
A/S, SEK 7 million to the acquisition of
the Norwegian company Dedicare AS,
SEK 31.6 million to the acquisition of the
Swedish company Dedicare Life Science
AB (formerly H&P Search & Interim AB)
and SEK 19.3 million to the acquisition of
the UK company Optimal Medical Ltd. As
stated in note 13, management prepares
an impairment test on a yearly basis, or

if there is an indication of impairment, to
ensure that value in the financial state-
ments does not exceed the recoverable
amount. Recoverable amount is deter-
mined by calculating the value in use of
each cash-generating unit. These calcula-
tions are based on present value calcula-
tion of estimated future cash flows based
on financial budgets determined by the
Board of Directors, which cover the year
following the reporting date, and for the
following four-year period assumptions
are made by management. The calcula-
tion of the fair value is based on manage-
ment’s assumptions and judgments about
sales growth, development of margins, the
discount rate (WACC) and growth beyond
the forecast period. The value calculated
in the test corresponds to the value of
discounted cash flows for identified cash-
generating units: Dedicare AS (Norway),
Dedicare A/S (Denmark), Dedicare Life
Science AB (Sweden) and Optimal Medical
Limited (UK). Even if an entity passes the
impairment test, a future development that
deviates negatively from the assumptions
and assessments that have been the basis

for the test may lead to a need for impair-
ment. The test performed by Dedicare
shows that there is no need for impair-
ment as per 31 December 2023. Given the
underlying estimates and assumptions of
the impairment tests, and the size of the
book value of the asset, our assessment
is that the risks associated with valua-
tion have a significant impact on financial
reporting.

How our audit addressed

the key audit matter

As part of our audit of Goodwill we have
performed several audit measures. Our
audit has included the following audit pro-
cedures but were not limited to these:

+ We have verified the mathematical cor-
rectness of the company’s impairment
testing, the correctness of the model
applied, as such, and have determined if
the model agrees with IFRS. We also chal-
lenged and evaluated the reasonability of
significant assumptions made by manage-
ment. In order to examine the model, itself,
and the assumptions we have utilized
valuation experts to test and evaluate the
applied models and methods, as well as
significant assumptions.

+ On a random sample basis, we have
tested and challenged the details applied
in the calculations against the company'’s
budgets and financial plan prepared as
per 31 December 2023. We have, then,
focused on the assumptions regarding
growth, margin development and the
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applied discount rate per cash-generat-
ing unit. We have also, where possible,
evaluated and challenged against avail-
able external information. Furthermore,
we have reviewed the sensitivity analysis
that has been prepared by the Company
in regard to the valuation of negative
changes in significant parameters which,
individually or on a collective basis, could

imply that an impairment requirement exists.

Other information other than the annual
accounts and consolidated accounts
This document also contains other infor-
mation than the annual accounts and con-
solidated accounts and is found on pages
1-69 and 110-114. The other information
further consists of Dedicare’s remunera-
tion report 2023, which is not included in
the annual report document, but which is
published on the company’s website at
the same time as this report. The Board of
Directors and the Managing Director are
responsible for this other information.

Our opinion on the annual accounts and
consolidated accounts does not cover this
other information and we do not express
any form of assurance conclusion regard-
ing this other information.

In connection with our audit of the annual
accounts and consolidated accounts, our
responsibility is to read the information
identified above and consider whether the
information is materially inconsistent with
the annual accounts and consolidated
accounts. In this procedure we also take

into account our knowledge otherwise
obtained in the audit and assess whether
the information otherwise appears to be
materially misstated.

If we, based on the work performed
concerning this information, 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.

Responsibilities of the Board of
Directors and the Managing Director
The Board of Directors and the Managing
Director are responsible for the prepa-
ration of the annual accounts and con-
solidated accounts and that they give a
fair presentation in accordance with the
Annual Accounts Act and, concerning the
consolidated accounts, in accordance with
IFRS as adopted by the EU. The Board of
Directors and the Managing Director are
also responsible for such internal control
as they determine is necessary to enable
the preparation of annual accounts and
consolidated accounts that are free from
material misstatement, whether due to
fraud or error.

In preparing the annual accounts and con-
solidated accounts, The Board of Directors
and the Managing Director are responsi-
ble for the assessment of the company’s
and the group’s ability to continue as a
going concern. They disclose, as appli-
cable, matters related to going concern
and using the going concern basis of

accounting. The going concern basis of
accounting is however not applied if the
Board of Directors and the Managing
Director intend to liquidate the company, to
cease operations, or has no realistic alter-
native but to do so. Without impacting on
the Board of Directors’ responsibilities and
duties otherwise, the Board's audit com-
mittee’s duties should include monitoring
the company’s financial reporting.

Auditor’s responsibility

Our objectives are to obtain reasonable
assurance about whether the annual
accounts and consolidated accounts as
a whole are free from material misstate-
ment, whether due to fraud or error, and to
issue an auditor’s report that includes our
opinions. Reasonable assurance is a high
level of assurance, but is not a guarantee
that an audit conducted in accordance
with ISAs and generally accepted auditing
standards in Sweden will always detect

a material misstatement when it exists.
Misstatements can arise from fraud or
error and are considered material if, indi-
vidually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the
basis of these annual accounts and con-
solidated accounts.

A further description of our responsibil-

ity for the audit of the annual accounts
and consolidated accounts is available on
Revisorsinspektionen’s website: www.revi-
sorsinspektionen.se/revisornsansvar. This
description is part of the auditor’s report.

Report on other legal and
regulatory requirements

The auditor’s audit of the administration
of the company and the proposed appro-
priations of the company’s profit or loss

Opinions

In addition to our audit of the annual
accounts and consolidated accounts, we
have also audited the administration of
the Board of Director’s and the Managing
Director of Dedicare AB (publ) for the year
2023 and the proposed appropriations of
the company'’s profit or loss.

We recommend to the general meeting
of shareholders that the profit be appro-
priated in accordance with the proposal
in the statutory administration report
and that the members of the Board of
Director’s and the Managing Director be
discharged from liability for the financial
year.

Basis for opinions

We conducted the audit in accordance
with generally accepted auditing stand-
ards in Sweden. Our responsibilities under
those standards are further described in
the Auditor’'s Responsibilities section. We
are independent of the parent company
and the group in accordance with profes-
sional ethics for accountants in Sweden
and have otherwise fulfilled our ethical
responsibilities in accordance with these
requirements.
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinions.

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors is responsible for
the proposal for appropriations of the
company'’s profit or loss. At the proposal
of a dividend, this includes an assessment
of whether the dividend is justifiable con-
sidering the requirements which the com-
pany’s and the group’s type of operations,
size and risks place on the size of the
parent company’s and the group’ equity,
consolidation requirements, liquidity and
position in general.

The Board of Directors is responsible

for the company’s organization and the
administration of the company’s affairs.
This includes among other things continu-
ous assessment of the company’s and

the group’s financial situation and ensur-
ing that the company’s organization is
designed so that the accounting, manage-
ment of assets and the company’s finan-
cial affairs otherwise are controlled in a
reassuring manner. The Managing Director
shall manage the ongoing administration
according to the Board of Directors’ guide-
lines and instructions and among other
matters take measures that are neces-
sary to fulfill the company’s accounting in
accordance with law and handle the man-
agement of assets in a reassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the
administration, and thereby our opinion
about discharge from liability, is to obtain
audit evidence to assess with a reasonable
degree of assurance whether any member
of the Board of Directors or the Managing
Director in any material respect:

+ has undertaken any action or been guilty
of any omission which can give rise to
liability to the company, or

« in any other way has acted in con-
travention of the Companies Act, the
Annual Accounts Act or the Articles of
Association.

Our objective concerning the audit of the
proposed appropriations of the company’s
profit or loss, and thereby our opinion
about this, is to assess with reasonable
degree of assurance whether the proposal
is in accordance with the Companies Act.

Reasonable assurance is a high level of
assurance, but is not a guarantee that

an audit conducted in accordance with
generally accepted auditing standards

in Sweden will always detect actions or
omissions that can give rise to liability to
the company, or that the proposed appro-
priations of the company’s profit or loss are
not in accordance with the Companies Act.

A further description of our responsibility
for the audit of the administration is avail-
able on Revisorsinspektionen’s website:

www.revisorsinspektionen.se/revisornsan-
svar. This description is part of the audi-
tor's report.

The auditor’'s examination of the
ESEF report

Opinion

In addition to our audit of the annual
accounts and consolidated accounts,

we have also examined that the Board of
Directors and the Managing Director have
prepared the annual accounts and consoli-
dated accounts in a format that enables
uniform electronic reporting (the Esef
report) pursuant to Chapter 16, Section

4 a of the Swedish Securities Market Act
(2007:528) for Dedicare AB (publ) for the
financial year 2023.

Our examination and our opinion relate
only to the statutory requirements.

In our opinion, the Esef report has been
prepared in a format that, in all mate-
rial respects, enables uniform electronic
reporting.

Basis for opinions

We have performed the examination in
accordance with FAR's recommenda-
tion RevR 18 Examination of the Esef
report. Our responsibility under this
recommendation is described in more
detail in the Auditors’ responsibility
section. We are independent of Dedicare
AB (publ) in accordance with profes-
sional ethics for accountants in Sweden

and have otherwise fulfilled our ethical
responsibilities in accordance with these
requirements.

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

Responsibilities of the Board of Directors
and the Managing Director

The Board of Directors and the Managing
Director are responsible for the prepa-
ration of the Esef report in accordance
with the Chapter 16, Section 4(a) of the
Swedish Securities Market Act (2007:528),
and for such internal control that the
Board of Directors and the Managing
Director determine is necessary to prepare
the Esef report without material misstate-
ments, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to obtain reasonable
assurance whether the Esef report isin
all material respects prepared in a format
that meets the requirements of Chapter
16, Section 4(a) of the Swedish Securities
Market Act (2007:528), based on the pro-
cedures performed.

RevR 18 requires us to plan and execute
procedures to achieve reasonable assur-
ance that the Esef report is prepared in a
format that meets these requirements.

Reasonable assurance is a high level of
assurance, but it is not a guarantee that
an engagement carried out according to
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RevR 18 and generally accepted audit-
ing standards in Sweden will always
detect a material misstatement when

it exists. Misstatements can arise from
fraud or error and are considered mate-
rial if, individually or in aggregate, they
could reasonably be expected to influ-
ence the economic decisions of users
taken on the basis of the Esef report.

The audit firm applies the International
Standard and Quality Management 1,
which requires the company to design,
implement and manage a quality control
system, including documented policies
or procedures regarding compliance with
professional ethical requirements, profes-
sional standards and legal and regulatory
requirements.

The examination involves obtaining evi-
dence, through various procedures, that
the Esef report has been prepared in a
format that enables uniform electronic
reporting of the annual accounts and
consolidated accounts. The procedures
selected depend on the auditor’s judg-
ment, including the assessment of the
risks of material misstatement in the
report, whether due to fraud or error. In
carrying out this risk assessment, and in
order to design procedures that are appro-
priate in the circumstances, the auditor
considers those elements of internal
control that are relevant to the preparation
of the Esef report by the Board of Directors
and the Managing Director, but not for

the purpose of expressing an opinion on

the effectiveness of those internal con-
trols. The examination also includes an
evaluation of the appropriateness and
reasonableness of assumptions made by
the Board of Directors and the Managing
Director.

The procedures mainly include a validation
that the Esef report has been prepared in
a valid XHTML format and a reconciliation
of the Esef report with the audited annual
accounts and consolidated accounts.

Furthermore, the procedures also include
an assessment of whether the consoli-
dated statement of financial performance,
financial position, changes in equity, cash
flow and disclosures in the Esef report has
been marked with iXBRL in accordance
with what follows from the Esef regulation.

PricewaterhouseCoopers AB, Torsgatan
21,113 97 Stockholm, was appointed
auditor of Dedicare AB (publ) by the
general meeting of the shareholders on
the 20 April 2023 and has been the com-
pany’s auditor since the 22 April 2021.

Stockholm, Sweden, 19 March 2024
PricewaterhouseCoopers AB

Henrietta Segenmark
Authorised Public Accountant
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Five-year summary

The following table states condensed financial information for the financial years 2019-2023.

Amounts in SEK 000 2023 2022 2021 2020 2019
Condensed Income Statement, continuing operations
Operating income 1,994,107 1,788,652 1,282,907 885,195 775,988
Operating expenses 1,845,736 -1,652,740 -1,193,674 -841,373 -740,683
EBIT 148,371 135912 89,233 43,822 35,305
Financial items -8,438 -5,564 -2,156 3,724 -924
Profit after financial items 139,933 130,348 87,077 47,545 34,382
Tax -29,531 -29,051 -21,513 -11,482 7,947
Net profit 110,402 101,297 65,564 36,064 26,435
Condensed Balance Sheet, continuing operations
Assets
Intangible assets 165,199 171,088 78,568 81,372 7,333
Other non-current assets 29,531 35,437 18,828 19,626 24,167
Current receivables 345,444 393,362 268,039 183,322 144,975
Cash and cash equivalents 187,149 142,797 132,426 100,288 62,694
Total assets 727,323 742,684 497,861 384,608 239,169
Equity and liabilities
Equity 309,934 262,557 178,493 135,423 93,088
Non-current liabilities 45,719 115,372 73,079 81,230 20,854
Current liabilities 371,670 364,755 246,289 167,955 125,227
Total equity and liabilities 727,323 742,684 497,861 384,608 239,169
Key indicators
EBIT margin, % 7.53 7.60 6.96 4.95 4.55
Equity/assets ratio, % 42.61 5.3 35.85 35.21 38.92
Return on equity, % 39.36 47.27 42.41 31.96 27.90
Return on total assets, % 19.16 21.46 19.53 14.96 14.80
Average number of employees 1,327 1,230 925 678 629
1 Alternative performance measures not defined according to IFRS.
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Other information

Other information

Reconciliation of alternative performance measures

Group
SEK 000 31Dec. 2023 31 Dec. 2022 31 Dec. 2021 31 Dec. 2020 31Dec. 2019
Net profit 110,402 101,297 65,564 36,064 26,435
Average equity 280,497 214,273 154,611 113,438 94,760
Return on equity, % 39.36 47.27 42.41 31.79 27.90
Profit after financial items 139,933 130,348 87,077 47,545 34,382
Average total assets 730,400 607,262 445772 317,246 232,328
Return on total assets, % 19.16 21.46 19.53 14.99 14.80
EBITDA 172,763 156,110 102,674 55,432 41,747
EBITDA margin, % 8.8 8.8 8.0 6.2 9.8

Definitions of key indicators

Average equity
The average of equity at quarter ends.

Average number of employees

Total hours worked in the period divided

by scheduled working hours for a full-time
employee. The number of employees includes
subcontracting consultants.

Average total assets
The average of total assets at quarter ends.

Basic earnings per share

Net profit attributable to holders of ordinary
shares of the parent divided by the weighted
average number of outstanding ordinary
shares in the period.

Diluted earnings per share

Net profit attributable to holders of ordinary

shares of the parent divided by the weighted
average number of potential ordinary shares.

EBIT
(Earnings before interest and taxes)
Profit before financial items and tax.

EBIT margin
EBIT divided by net sales.

EBITDA

(Earnings before interest, taxes, depreciation
and amortisation) EBIT before financial income
and expenses, tax, depreciation and amortis-
tion, and impairment.

EBITDA margin
EBITDA divided by net sales.

Equity/assets ratio
Equity divided by total assets.

Net debt/net cash
Interest-bearing liabilities less interest-bearing
assets and cash and cash equivalents.

Profit after financial items
EBIT including financial income less financial
expenses.

Profit margin
Profit after financial items divided by operating
income.

Return on equity
Net profit divided by average equity.

Return on total assets
Profit after financial items plus financial
expenses divided by average total assets.

Total assets

The total of the company’s assets, i.e. balance
sheet total.
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Glossary

Agenda 2030 and the global

Sustainable Development Goals

The global SDGs were adopted by world
leaders in 2015. These goals should contribute
to socially, economically and environmentally
sustainable development, and be achieved by
all nations of the world by 2030.

Almega Kompetensforetagen

Almega Kompetensforetagen is a sector and
employers’ organisation for businesses active
in agency staffing, restructuring and recruit-
ment in Sweden.

Consultant Manager

Staff in Dedicare’s business operations that
manage contacts with clients and consultants
related to staffing assignments.

Consultants

Temporary employees, such as doctors and
nurses, leased to Dedicare clients on staffing
assignments.

eNPS

Employee net promoter score is a metric of
employee experience. It ranges from -100 to
+100 to measure the number of ambassadors
of the company and employee loyalty.

Internal staff

Internal staff within Dedicare such as Business
Area Managers, Consultant Managers,
Recruiters and staff in the support functions of
Accounting, Payroll, HR, Marketing and IT.

Naeringslivets Hovedorganisasjon (NHO)
The NHO is a sector and employers’ organisa-
tion for small and large companies in Norway.

Recruitment

Permanent resource solutions with clients,
where Dedicare supports the client on hiring
qualified staff for the client's operations.

Sickness absence

Sweden and Denmark report short-term sick-
ness absence as 1-14 days, and long-term
sickness absence as more than 14 days.
Norway reports the intervals 1-3 days, 4-16
days and more than 16 days.

Staffing

Temporary resource solutions for clients,
where Dedicare provides the client with con-
sultants according to their needs. In staffing,
Dedicare bears full employer liability, while the
client deals with work management.
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Shareholder information

Shareholder information

Invitation to Annual General Meeting

The shareholders of Dedicare AB (publ) are hereby invited to the Annual General
Meeting (AGM) at 4 p.m. CET on Thursday 25 April 2024 at the company’s head office
in Stockholm, Sweden. More information on the company’s website

dedicaregroup.com

Notification

Shareholders intending to participate
in the AGM should firstly be recorded
in the share register maintained by
Euroclear Sweden AB by no later than
17 April 2024, and secondly have noti-
fled Dedicare by no later than 12 noon
on 19 April 2024.

Notifications should state the share-
holder’'s name, telephone number,
personal or corporate identity number,
number of shares held and number of
assistants. Apart from notifying their
intention to attend, to be entitled to
participate at the AGM, shareholders
with nominee-registered shares need
to re-register their holdings in their
own names so that the shareholder

is recorded in the share register as

of Wednesday 17 April 2024. Such
registration may be temporary (voting

right registration) and requests should
be lodged with nominees in accord-
ance with the nominee’s procedures
with the advance notice the nominee
requires. Voting right registration con-
ducted by nominees by 19 April 2024
will be considered when preparing the
share register.

Notification of participation in the
AGM should be addressed to:
Dedicare AB

FAO: CFO

Ringvagen 100

118 60 Stockholm

Sweden

GeneralMeetingService@dedicaregroup.com

Financial information

Interim Report, 1 January — 31 March 2024 25 April 2024
AGM for the financial year 2023 25 April 2024
Interim Report, 1 January — 30 June 2024 12 July 2024
Interim Report, 1 January — 30 September 2024 24 October 2024

Financial Statement, 1 January — 31 December 2024 7 February 2025
Dividend
The Board of Directors is proposing a dividend of SEK 6.50 per share to shareholders. The

proposed record date is 29 April 2024. If the AGM approves this proposal, the dividend is
scheduled for payment from Euroclear Sweden AB on 3 May 2024.
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Dedicare Sweden
Stockholm
Ringvagen 100
118 60 Stockholm

Gothenburg
Véastra Hamngatan 13a
471 17 Goteborg

Lund
Lilla Fiskaregatan 19
22222 Lund

Dedicare Finland

Kalevankatu 6
00100 Helsinki

Dedicare Norway

Oslo
Kronprinsens gate 5
0251 Oslo

Trondheim / Stjgrdal
Stjgrdal Kjppmannsgata 24C
Postboks 41

7500 Stjgrdal

Dedicare Denmark

Copenhagen
Amager Strandvej 390
2770 Kastrup

Alborg / Ngrresundby
Tagholm 15, 2. sal
DK-9400 Ngrresundby

Dedicare UK

Skipton

Part 1st Floor

Nesfield House

Broughton Hall Business Park
Skipton

BD23 3AE

Edinburgh

Unit 50, Alloa Business Centre
Whins Road

Alloa

FK10 3SA

DEDICARE

www.dedicare.se


https://www.dedicare.se/



