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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of IMPACT A/Sfor the financial year 1 January - 31 December 2021.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021.

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

We recommend that the annual report be approved at the annual general meeting.

Abyhgj, 30 March 2022
Executive Board:

Kasper Holst Jens Mikkelsen

Board of Directors:

Heine Kaasgaard Bang Kasper Holst Jens Mikkelsen
Chair

Nicolaj Vang Jessen
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Independent auditor's report
To the shareholders of IMPACT A/S

Opinion

We have audited the financial statements of IMPACT A/Sfor the financial year 1 January - 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity
and notes, including accounting policies. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2021 and of the results of the Company's operations for the financial year
1 January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basis for opinion

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

Independence

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

Management's responsibilities for the financial statements

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

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

Auditor's responsibilities for the audit of the financial statements

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

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

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

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

Statement on the Management's review
Management is responsible for the Management's review.

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

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

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

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

Aarhus, 30 March 2022
EY Godkendt Revisionspartnerselskab
CVRno.30700228

Henrik Pungvig Jensen
State Authorised Public Accountant
mne24825
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Financial highlights

| DKK'000 2021 2020 2019 2018 2017 |
Key figures
Gross profit 143,972 111,057 107,083 86,409 81,505
Earnings before interest, taxes, depreciation

and amortisation (EBITDA) 15,576 4,596 12,890 9,092 11,997

Operating profit/loss 14,107 3,060 10,814 7,576 10,925
Net financials -177 -357 35 -19 -26
Profit for the year 10,826 2,136 8,508 5,933 8,436
Total assets 61,467 45,446 52,271 37,430 36,199
Investments in property, plant and equipment 2,600 631 587 2,389 2,118
Equity 20,634 9,808 20,673 16,165 17,232
Financial ratios
Return on assets 26.4% 6.3% 24 1% 20.6% 31.8%
Current ratio 177.8% 160.4% 171.6% 151.7% 175.3%
Equity ratio 33.6% 21.6% 39.5% 43.2% 47.6%

\ Average number of full-time employees 180 164 141 122 107 |

The financial ratios stated under "Financial highlights" have been calculated as follows:

Ordinary operating

it/ Profit/loss before financial items adjusted for other operating
profit/loss

income and other operating expenses

Profit/loss from operating activites x 100
Average assets

Return on assets

Current assets x 100
Current liabilities

Current ratio

Equity, year-end x 100

Equity ratio
quity Total equity and liabilities, year-end
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Business review

IMPACT A/S s a digital consultancy specializing in commerce.

IMPACT A/S works in the following business areas:
Strategy and growth consulting
UX/design and service design
Commerce platforms
IT architecture, Master Data, PIM, and cloud integrations

Mobile APPs, Cloud POS and Order Management solutions

Purpose

Changing commerce for the better.

This purpose means that the company is taking the lead on shaping the future of commerce by
empowering people and businesses to drive positive change and deliver quality experiences.
Vision

The company’s vision is "Leading Digital Commerce Experience in Europe".

As a specialized consultancy, we strive to deliver Europe’s leading end-customer experiences and
enable our clients to grow. This is realized by transforming and optimising the entire customer
journey by applying the market's strongest expertise in the areas of strategy/innovation,
design/concept/experience, IT architecture, commerce platforms and data/optimisation.

With a sustainable model that ensures unique sector knowledge and a powerful connection between
customer satisfaction and employee satisfaction, the company strives to provide extraordinary
experiences for everyone who engages with IMPACT.

Strategy 2017-2021

The closing of 2021 marked the finalisation of the previous strategy, named “Taking Lead”. Through
the strategy period, IMPACT achieved several notable highlights:

High customer and employee satisfaction

A distinguished top-ranked player in Scandinavia in the field of digital commerce
Award-winning and European/global commerce cases

Most attractive workplace with the most exciting projects

360 degree commerce competencies and the highest degree of innovation
European presence —Employees in 10+ countries

Besides successfully growing its European presence, IMPACT firmly established itself at the top of
MyImage brand index in Denmark in both 2020 and 2021, with first places in the overall "Brand
Strength” category.

Strategy 2024

In the autumn of 2021, IMPACT announced a new strategy for 2024: “European Challenger.” This
epitomises the company’s progression from a purely Nordic presence to becoming the leading
commerce consultancy in Europe.

Strategy 2024 covers four key milestones:

Strongest Community in Europe.
This means ensuring the best workplace community and being the industry leader in people
development.

No.1 Future Commerce and Growth Makers.
This means showcasing more innovation and customer results than any other consultancy and
having the happiest clients.
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Commerce for the Better.
This means being a frontrunner in driving positive change, both directly with our customers and
indirectly through our customers’ customers.

Strong Financials.
This means creating healthy, sustainable growth that allows us to invest in corporate social
responsibility.

Customers

IMPACT has built up unique sector experience within selected sectors and expertise in global
commerce.

In 2021, the customer portfolio was further developed by 10 leading companies in the following
segments:

Consumer Brands and Retail

Wholesalers/ Distributors and Manufacturers
Telco and Subscription based business
Automotive

A high volume of projects and ongoing optimisations have been delivered to existing customers. This
resulted in these customers achieving significantly higher growth in their digital turnover.

Consulting Services and Experience

A partnership with IMPACT gives customers access to unique sector experience —strategically,
tactically, and operationally —for driving their omnichannel commerce, customer experience and
business innovation.

IMPACT has in 2021 been a part of defining several new business models, driving transformation, and
setting new standards for customer experience. This has resulted in several nominations and awards
including the European Lovie Award for the work with Montana Furniture.

Salesforce

IMPACT prides itself on being a frontrunner in Scandinavia within Salesforce multi-cloud: Commerce
Cloud, Service Cloud, Order Management (OMS), CDP/IS and Marketing Cloud. IMPACT is one of only a
few global true Salesforce multi-cloud experts —enabling us to define the full front-office architecture
and leverage Salesforce cloud to their full potential. In 2021, IMPACT added 5 new Salesforce
customers with global sales.

Optimizely (Episerver)

IMPACT is among the European consultancies with the newest Optimizely commerce clients including
the launch of several Optimizely Cloud platforms that will qualify for Awards nominations in 2022.
Furthermore, we now have the highest number of certified Optimizely developers in Denmark and are
among the top in the Nordics.

Commercetools

Since 2016 IMPACT has been front-runners in composable commerce and MACH architecture. In late

2021, IMPACT added another enterprise partnership to the portfolio. commercetools is a cloud-based
headless commerce platform that provides APIs to power e-commerce sales and similar functions for

large businesses. The first 3 customers have already been onboarded to the platform.

Umbraco

As a result of many successful Umbraco commerce projects, IMPACT won a Umbraco Award for best
editing experience, achieved status as Umbraco Cloud Powerhouse, Umbraco Gold partner and
Umbraco Contributing Partner. IMPACT had more than 25 Umbraco certified developersin 2021. A
great symbol of the journey we are on to become the leading Umbraco consultancy in the Nordics.
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Adobe (& Magento)

When IMPACT and Improove merged, we welcomed Adobe to the tech stack of IMPACT. Adobe
Commerce is a strong candidate for companies looking to power up their digital business. The
platform is both agile and extensive, with a feature set out-of-the-box and many 3rd party
functionalities. The integration with the Adobe Experience Cloud makes it an obvious choice for
digitally ambitious companies.

Sitecore

Measured in terms of the number of commerce solutions delivered, IMPACT is the most experienced
digital commerce partner in the world in the area of Sitecore technology. IMPACT is one of a few
Sitecore Platinum Partners. IMPACT is a frontrunner in terms of high performance, headless, Sitecore
in Azure Cloud and optimising the use of new features and subsystems.

InRiver

IMPACT has been named InRiver Partner of the year twice in Denmark and EMEA Regional Partner of
the Year. The PIM/ MDM team at IMPACT is among the very best in the Nordics, and the leader of the
team was named InRiver Champion, which only 20 PIM experts in the world are. Last but not least,
IMPACT is the consultancy implementing most new customers on InRiver in Denmark.

Struct PIM

IMPACT has added Struct PIM to the portfolio of partners. Struct PIM is a simple and user-friendly PIM
with a transparent licensing model, that fits right into the technology stack of IMPACT. The
partnership with Struct PIM was a natural choice for having a multi-option PIM strategy going forward.
The first customer is already onboarding.

Microsoft and Azure

In 2021, IMPACT has successfully strengthened its partnership with Microsoft. Especially the Azure
cloud capabilities are widely used with most customers, including for integrations, applications and
data management. As a result, IMPACT was positioned as a strong candidate for the Partner of the
Year award and continues to build customer base and develop skills together with Microsoft. In 2021,
IMPACT is listed as Gold Cloud Platform, Gold Application Development, Gold Application Integration
Partner.

Sitoo Cloud POS

As part of becoming the leading digital commerce experience in Europe, IMPACT is taking its steps
into the world of retail. IMPACT is partnering up with industry-leading retail technology provider,
Sitoo. Together, we share a vision of reimagining the in-store experience, by enabling retailers to
deliver a best-in-class CX and helping our customers to deliver a full 360 omnichannel experience.

Other technologies

Mobile APP’s, Raptor personalization/ CDP, and the search technologies Algolia, Relewise, are other
important technologies. In terms of technology and architecture, IMPACT is a first-mover in enabling
global commerce with cloud, microservices and JavaScript technologies.

Analytics/ Bl, data-driven marketing and personalisation

Personalisation are IMPACT specialties. Raptor Services (CDP and personalization software) has
named IMPACT as the first and only Gold Partner.

Organisation and processes

We have continued to focus on strengthening our processes and expertise, giving particular priority to
developing skill setsin CX, IT architecture, cloud technology and Bl/Analytics.

IMPACT is the only digital commerce consultancy in Scandinavia with more than 350 experts.
Furthermore, we’re the largest partner-owned commerce consultancy in Europe.

The goal for IMPACT continues to be to attract, retain and develop the most highly skilled expertsin
the sector and ensure further influx of distinguished senior profiles in 2022.
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The company has positioned itself as a dynamic and attractive workplace focused on innovative
solutions which exploit the potential of new digital technologies and data-driven sales/ marketing. The
personal development of each individual employee has top priority.

Financial review

The income statement for 2021 shows a profit of DKK 10,826 thousand against a profit of DKK 2,136
thousand last year, and the balance sheet at 31 December 2021 shows equity of DKK 20,634
thousand.

The company's declared goal is to generate the best results in the sectors for its customers and
ensure the sector's highest level of customer satisfaction.

IMPACT achieved growth rate of 30%in 2021 measured in terms of gross profits. Expectation for
2021 wasin the areas of DKK 145m-150m. With investments in new technologies and platform
accelerators combined with a higher direct costs the result of DKK 143 m gross profit is lower than
expected but acceptable.

The income statement for the company in 2021 shows profit before tax of DKK 14,1m against profit
before tax. Expectation was in the area of DKK 14m-18m. Result are in the low end of expectation.
Compares to the result of DKK3,1m in 2020 it’s a significant improvement. As the result is based on
the above mentioned investments, where the effect is expected to come in the coming years the
result is acceptable.

Financial risks and use of financial instruments

The Company is not exposed to special risks except for what is usual to the line of business.

Events after the balance sheet date

At the beginning of 2022, the acquisition of Swedish competitor Improove (Org nr. 556229-2341)
was finalized. This is expected to have a positive effect on Impact A/ S based on synergies within the
group.

Beside the above no events materially affecting the Company's financial position have occurred
subsequent to the financial year-end.
Outlook

The company forecasts growth in both turnover and profit in 2022, effect of the investments done
during 2021 expectation are growth in the range of DKK25m-35m on gross profit and EBITgrowth
around DKK 8-10m.

10
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Income statement

Note DKK'000 2021 2020

Gross profit 143,972 111,057

2 Staff costs -128,379 -106,389
Amortisation/depreciation of intangible assets and property,

plant and equipment -1,487 -1,357

Other operating expenses -17 -72

Profit before net financials 14,089 3,239

3 Financial income 99 66

Financial expenses -276 -423

Profit before tax 13,912 2,882

4 Taxfor the year -3,086 -746

Profit for the year 10,826 2,136

11
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2021 2020

ASSETS
Fixed assets
5 Intangible assets

Completed development projects 0 0
Acquired intangible assets 447 216
Development projects in progress 2,007 0
2,454 216
6 Property, plant and equipment
Other fixtures and fittings, tools and equipment 2,794 1,765
Leasehold improvements 424 235
3,218 2,000
7 Investments
Deposits 1,106 1,093
1,106 1,093
Total fixed assets 6,778 3,309
Non-fixed assets
Receivables
Trade receivables 47,326 31,787
Work in progress for third parties 298 6,155
Receivables from group entities 1,889 156
Joint taxation contribution receivable 308 0
Other receivables 1,652 541
8 Prepayments 3,129 2,853
54,502 41,492
Cash 187 645
Total non-fixed assets 54,689 42,137
TOTAL ASSETS 61,467 45,446

12
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Balance sheet

Note

10
12

11

13

14
15
16
17

DKK'000

EQUITY AND LIABILITIES
Equity

Share capital

Reserve for development costs
Retained earnings

Total equity

Provisions
Deferred tax

Total provisions

Liabilities other than provisions
Non-current liabilities other than provisions
Other payables

Current liabilities other than provisions
Bank debt

Prepayments received from customers
Trade payables

Payables to group entities

Joint taxation contribution payable
Other payables

Deferred income

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

Contractual obligations and contingencies, etc.

Collateral
Related parties
Appropriation of profit

IMPACT A/S
Annual report 2021

2021 2020
500 500
1,565 0
18,569 9,308
20,634 9,808
785 190
785 190
9,284 9,177
9,284 9,177
6,364 0
0 430
6,175 4,139
774 3,468

0 850
16,812 16,585
639 799
30,764 26,271
40,048 35,448
61,467 45,446
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Statement of changes in equity

Reserve for
development Retained
Note DKK'000 Share capital costs earnings Total
Equity at
1 January 2021 500 0 9,308 9,808
17 Transfer, see
"Appropriation of
profit" 0 1,565 9,261 10,826
Equity at
31 December 2021 500 1,565 18,569 20,634

14
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Notes to the financial statements

Accounting policies

The annual report of IMPACT A/Sfor 2021 has been prepared in accordance with the provisions in the
Danish Financial Statements Act applying to medium-sized reporting class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act, no cash flow statement has
been prepared. The Company's cash flows are reflected in the consolidated cash flow statement for
the higher-ranking parent company IMPACT Network A/S.

Reporting currency

The financial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

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

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

Income statement

Revenue

Income from the rendering of services includes sale of advisory services for the purpose of creating
online strategies, solution implementation and online marketing optimisation at the customer and is
recognised as revenue as the services are rendered. Accordingly, revenue corresponds to the market
value of the services rendered during the year (percentage-of-completion method). The main part of
revenue is invoiced based on hours spent rendering advisory services.

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged
on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost of sales, other operating income and external expenses have been
aggregated into one item in the income statement called gross profit in accordance with section 32 of
the Danish Financial Statements Act.

Other operating income and operating expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains and losses on the sale of fixed assets.

Cost of sales

Cost of sales include expenses incurred in the year related to subcontractors and are directly linked to
the revenue.

15
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Notes to the financial statements

Accounting policies (continued)

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to sale, advertising, administration, premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/ depreciation

The item comprises depreciation/amortisation of property, plant and equipment and intangible assets.

Where individual components of an item have different useful lives, they are accounted for as
separate items, which are depreciated separately.

The basis of amortisation, which is calculated as cost less any residual value, is amortised on a
straight line basis over the expected useful life. The expected useful lives of the assets are as follows:

Completed development projects 3-5 years
Acquired intangible assets 1-3 years
Other fixtures and fittings, tools and 3-5 years
equipment

Leasehold improvements 2-3 years

The residual value of intangible assets, leasehold improvements and other fixtures and fittings, tools
and equipment is expected to account for DKK 0.

Depreciation is based on the residual value of the asset and is reduced by impairment losses, if any.
The depreciation period and the residual value are determined at the acquisition date and are
reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

The Company and its Danish group entities are jointly taxed. The total Danish income tax charge is
allocated between profit/loss-making Danish entities in proportion to their taxable income (full
absorption).

Jointly taxed entities entitled to a tax refund are reimbursed by the management company based on
the rates applicable to interest allowances, and jointly taxed entities which have paid too little tax pay
a surcharge according to the rates applicable to interest surcharges to the management company.

16
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Notes to the financial statements

Accounting policies (continued)

Balance sheet

Intangible assets

Intangible assets include capitalised costs in connection with the implementation of a new IT system
and licences.

Intangible assets are measured at cost less accumulated amortisation and impairment losses.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility,
sufficient resources and a potential future market or development opportunities areidentifiable and
where the Company intends to produce, market or use the project, are recognised as intangible assets
provided that the cost can be measured reliably and that there is sufficient assurance that future
earnings can cover production costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at cost less accumulated
amortisation and impairment losses.

On completion of a development project, development costs are amortised on a straight-line basis
over the estimated useful life.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other
operating income" or "Other operating expenses", respectively. Gains and losses are calculated as the
difference between the selling price less selling expenses and the carrying amount at the time of sale.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.

Investments

Investments includes deposits from lease of property. Deposits are measured at cost.

Leases

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".
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Notes to the financial statements

Accounting policies (continued)

Impairment of fixed assets

Intangible assets, property, plant and equipment are subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation. Impairment
tests are conducted in respect of individual assets or groups of assets generating separate cash flows
when there is indication of impairment. The assets are written down to the higher of the value in use
and net realisable value (recoverable amount) of the asset or group of assets if thisis lower than the
carrying amount. As for group of assets, impairment losses are first recognised in respect of goodwill
and thereafter proportionately in respect of the other assets.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value
in use (recoverable amount).

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. Impairment losses on goodwill are not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Work in progress for third parties

Work in progress includes services provided that have not been invoiced at 31 December. Work in
progress is measured at the selling price of the work performed less progress billings. The sales value
is calculated based on non-invoiced hours and the expected cover thereof.

The value of work in progress less on-account payments is classified as assets when the selling price
exceeds on-account payments and as liabilities when on-account payments exceed the market value.

Where the outcome of contract work in progress cannot be estimated reliably, the market value is
measured at the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market
value, the expected loss is recognised as a loss-making agreement under "Provisions" and is expensed
in the income statement.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash and cash equivalents comprise cash at bank.
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Accounting policies (continued)
Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised
development costs are amortised or are no longer part of the Company's operations by a transfer
directly to the distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".

Income taxes amd deferred tax

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changesin the tax rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. On subsequent recognition, financial liabilities are measured at amortised cost,
corresponding to the capitalised value, using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan.

Other liabilities are measured at net realisable value.

Prepayments received from customers

Prepayments from customers comprise payments received concerning income invoiced in the
following year.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.
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DKK'000 2021 2020
Staff costs
Wages/salaries 108,520 90,395
Pensions 12,037 9,742
Other social security costs 1,698 1,198
Other staff costs 8,131 5,054
Staff costs transferred to fixed assets -2,007 0
128,379 106,389
Average number of full-time employees 180 164

Remuneration to members of Management:

Executive Board 3,237 3,223
Board of Directors 360 400
3,597 3,623

Financial income

Interest receivable, group entities 12 33
Other financial income 87 33
99 66

Tax for the year

Estimated tax charge for the year 2,492 850
Deferred tax adjustmentsin the year 594 -104
3,086 746
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Notes to the financial statements

Intangible assets

DKK'000

Cost at 1 January 2021
Additions in the year
Disposals in the year

Cost at 31 December 2021

Impairment losses and
amortisation at
1 January 2021

Amortisation/depreciation in
the year

Reversal of
amortisation/depreciation
and impairment of disposals

Impairment losses and
amortisation at
31 December 2021

Carrying amount at
31 December 2021

Amortised over

Development projects in progress

IMPACT A/S
Annual report 2021

Completed Development
development Acquired projects in
projects intangible assets progress Total
1,117 1,586 0 2,703
0 355 2,007 2,362
0 -32 0 -32
1,117 1,909 2,007 5,033
1,117 1,370 0 2,487
0 122 0 122
0 -30 0 -30
1,117 1,462 0 2,579
0 447 2,007 2,454
3-5 years 1-3 years

Development projects in progress include development and test of new software. The related
expenses primarily consist of internal expenses in the form of payroll costs and overhead.

The development of the system is expected to be finalised in 2022. Marketing and selling activities

has started in 2021.

The new software is expected to result in considerable competitive advantages, more effcient
implementation of the company's digital solutions and new revenue streams.
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Property, plant and equipment
Other fixtures

IMPACT A/S
Annual report 2021

and fittings, tools Leasehold

DKK'000 and equipment improvements Total
Cost at 1 January 2021 4,922 3,156 8,078
Additions in the year 2,258 342 2,600
Transfer from other accounts -18 0 -18
Cost at 31 December 2021 7,162 3,498 10,660
Impairment losses and depreciation at

1 January 2021 3,157 2,921 6,078
Amortisation/depreciation in the year 1,212 153 1,365
Reversal of amortisation/depreciation and

impairment of disposals -1 0 -1
Impairment losses and depreciation at

31 December 2021 4,368 3,074 7,442
Carrying amount at 31 December 2021 2,794 424 3,218
Depreciated over 3-5 years 2-3 years
Investments
DKK'000 Deposits
Cost at 1 January 2021 1,093
Additions in the year 13
Cost at 31 December 2021 1,106
Carrying amount at 31 December 2021 1,106

Prepayments

Prepayments include accrual of expenses relating to subsequent financial years, including, insurance

policies, licenses, subscriptions, etc.

DKK'000 2021 2020

Share capital

Analysis of the share capital:

450,000 A shares of DKK 1.00 nominal value each 450 450

50,000 B shares of DKK 1.00 nominal value each 50 50
500 500

A and B shares carries the same voting rights.

The Company's share capital has remained DKK 500 thousand over the past 5 years.
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Notes to the financial statements

DKK'000 2021 2020

Deferred tax

Deferred tax at 1 January 190 295
Deferred tax adjustmentsin the year 595 -105
Deferred tax at 31 December 785 190

Non-current liabilities other than provisions

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2021 next year portion after 5 years
Other payables 9,284 0 9,284 9,284
9,284 0 9,284 9,284

Provisions

The provision for deferred tax primarily relates to timing differences in respect of prepayments,
intangible assets and property, plant and equipment.

Deferred income

Deferred income, consists of payments received from customers that may not be recognised until the
subsequent financial year.

Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is jointly taxed with its parent company, Forza Group ApS, which acts as management
company, and has limited and alternative liability together with other jointly taxed group entities for
payment of income taxes as well as withholding taxes on interest, royalties and dividends.

Other financial obligations

Other rent and lease liabilities:

DKK'000 2021 2020
Rent and lease liabilities 3,895 5,776
Collateral

Together with IMPACT Network A/S the Company has provided a guarantee in respect of the group
entity IMPACT Extend A/S’ balance with its bank.
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Related parties

IMPACT A/S' related parties comprise the following:

Parties exercising control

Related party Domicile Basis for control

IMPACT Network A/S Aarhus, Denmark Participating interest
commerce pioneers ApS Aarhus, Denmark Participating interest
Forza Group ApS Aarhus, Denmark Participating interest

Kasper Holst Aarhus, Denmark Participating interest

Information about consolidated financial statements

Requisitioning of the parent
company's consolidated

17

Parent Domicile financial statements

IMPACT Network A/S ébyh@j, Denmark www.cvr.dk

Forza Group ApS Abyhgj, Denmark www.cvr.dk

Related party transactions

IMPACT A/S was engaged in the below related party transactions:

DKK'000 2021 2020

Sale of services 4,066 3,622

Purchase of services 3,844 966

Interest receivable, group entities 12 33

Receivables from group entities 1,889 20

Payables to group entities 774 3,333

Information on the remuneration to management

Information on the remuneration to Management appears from note 2, "Staff costs".

DKK'000 2021 2020

Appropriation of profit

Recommended appropriation of profit

Extraordinary dividend distributed in the year 0 13,000

Other statutory reserves 1,565 0

Retained earnings/accumulated loss 9,261 -10,864
10,826 2,136
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  identityAssuranceLevel 2

            


  
 
 
 
 
 
 u21lgy+Y2Thd7fUyWbPO2Rpkv/qeiGpNrYNCORRaRhc=


 
Y2XXEr4XNNYDhI26sGZMbrkLfJf14WQzDMVy6jzKQ9/VEobWpd6ZlSfYVlFNqYh1D6+4QTvckpV1
QBhqacoOCsV1PY81+67m8V4AOzvaHnTmHctVlbi8RCFqoMB7+O9rttMFvb22jhBLDLXWWYsOja6u
bkkx93LLWK0IR5zIT66uvw6n01dK2Zm8/CYqcxNG3hEx2YQZzXW2FSbhn9wombGeTRG1I6UKLARg
pbffkdUZ9+AwHeOb7C5jzFxVgb8IW9f/1UuYshfdNNakDnke+a/iQoOD+R1WRKvfAAH0CDtl7kOd
LTSnr89nKitpP8C61Wl8tDYc0q13VCcMbEW4lA==
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  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEFwciAwNiAxMDoyMDozMyBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 KtjKUSXDVunuWKP+czHH/hLZJ92HBN9d87tjRO7gbuE=


 
ctBJ3PZXC7hqi2GpUHGvrMwt7dBcOB4Xcd0jxXpzpWc7A7xqED3Zuwfb6zatRGP37YSXCzixuz1J
GjCs6Uvc35GVhxHd0bP6ITRzvNmR6Px1AV9Mew9cJfMoS0bp3Y0Vjo1Fgdf34uhraTdQbgDY1t+s
QZ0q8VeIeDImncJlpjlxU9rx+xexh8e1L1DbiQAPu4DYGkObLB7Z4UuJYni7FCX9yvGF+ofntsU6
ziq8cvhOHZe5MUdli3Qf8pUwWlYOR9jH8tVthgfZgpPiZaOZM6XXRMSi7Z5BZTAOJwNFg4t8DnSl
PShCF9xUWbYQ3++ezfwDshem2WLGO45YQAiaMg==

 
 
 =
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  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuMTI3IFNhZmFyaS81MzcuMzYgRWRnLzEwMC4wLjExODUuNTA=
  signingRequestId MTIzMTYwMjA=
  document_digests W3sia2V5IjoiRkhMMkctRlhHTUotOFdDRlQtNE0yUTYtRTI0MEItRzBJU1UiLCJkaWdlc3QiOiJiN2IxMzBiMWMxMDNmOThkZjdhZjEwODdlZDY0MDhlMGE5NGVjOTI1NjJiMWQ4NjI4Y2MyMzM0MjkxNGU1ZmZiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MUxXTU4tN0RPRFEtUEhZODItTFBVNUItNzQ1RVotNUxYV1U=
  TimeStamp MjAyMi0wNC0yOSAwOTozMTo1OSswMDAw
  identityAssuranceLevel 2
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