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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  IMPACT A/ S for the f inancial year 1 January - 31 December 2021.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2021 and of  the results of the Company's operat ions for the f inancial 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 operat ions and f inancial matters and the results of the Company's operat ions and f inancial
posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Åbyhøj, 30 March 2022
Execut ive Board:

Kasper Holst Jens Mikkelsen

Board of  Directors:

Heine Kaasgaard Bang
Chair

Kasper Holst Jens Mikkelsen

Nicolaj Vang Jessen
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Independent auditor's report

To the shareholders of IMPACT A/ S

Opinion

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2021 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2021 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional ethical
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of  users taken on the basis of  the f inancial
statements.

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

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the
financial statements or, if  such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit  evidence obtained up to the date of our auditor's report.
However, future events or condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

In connect ion with our audit  of the f inancial 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 f inancial 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 f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Aarhus, 30 March 2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik Pungvig Jensen
State Authorised Public Accountant
mne24825
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Management's review

Company details

Name IMPACT A/ S
Address, Postal code, City Søren Frichs Vej 44 D, 8230 Åbyhøj

CVR no. 25 85 88 32
Established 19 January 2001
Registered of f ice Aarhus
Financial year 1 January - 31 December

Board of  Directors Heine Kaasgaard Bang, Chair
Kasper Holst
Jens Mikkelsen
Nicolaj Vang Jessen

Execut ive Board Kasper Holst
Jens Mikkelsen

Auditors EY Godkendt Revisionspartnerselskab
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,
Denmark
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Management's review

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 amort isation (EBITDA) 15,576 4,596 12,890 9,092 11,997
Operat ing prof it/ loss 14,107 3,060 10,814 7,576 10,925
Net f inancials -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 f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Ordinary operat ing
prof it / loss

Prof it / loss before f inancial items adjusted for other operat ing
income and other operating expenses

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Current  rat io
Current  assets x 100

Current liabilit ies

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end
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Management's review

Business review

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

IMPACT A/ S works in the following business areas:

 Strategy and growth consult ing

 UX/ design and service design

 Commerce platforms

 IT architecture, Master Data, PIM, and cloud integrat ions

 Mobile APPs, Cloud POS and Order Management solut ions

Purpose

Changing commerce for the bet ter.

This purpose means that the company is taking the lead on shaping the future of commerce by
empowering people and businesses to drive posit ive 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 opt imising the ent ire customer
journey by applying the market 's strongest expert ise in the areas of strategy/ innovat ion,
design/ concept/ experience, IT architecture, commerce platforms and data/ opt imisat ion.

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

Strategy 2017-2021

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

 High customer and employee sat isfact ion

 A dist inguished top-ranked player in Scandinavia in the f ield of  digital commerce

 Award-winning and European/ global commerce cases

 Most att ract ive workplace with the most excit ing 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 f irst  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 f rom 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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Management's review

 Commerce for the Better.
This means being a frontrunner in driving posit ive change, both direct ly with our customers and
indirect ly through our customers’ customers.

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

Customers

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

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

 Consumer Brands and Retail

 Wholesalers/ Distributors and Manufacturers

 Telco and Subscript ion based business

 Automot ive

A high volume of projects and ongoing opt imisations have been delivered to exist ing customers. This
resulted in these customers achieving signif icant ly higher growth in their digital turnover.

Consulting Services and Experience

A partnership with IMPACT gives customers access to unique sector experience – strategically,
tact ically, and operationally – for driving their omnichannel commerce, customer experience and
business innovat ion.

IMPACT has in 2021 been a part of def ining several new business models, driving t ransformat ion, and
sett ing 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 f rontrunner in Scandinavia within Salesforce mult i-cloud:  Commerce
Cloud, Service Cloud, Order Management (OMS), CDP/ IS and Market ing Cloud. IMPACT is one of only a
few global t rue Salesforce mult i-cloud experts – enabling us to def ine the full front-of f ice architecture
and leverage Salesforce cloud to their full potent ial. In 2021, IMPACT added 5 new Salesforce
customers with global sales.

Optimizely (Episerver)

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

Commercetools

Since 2016 IMPACT has been f ront-runners in composable commerce and MACH architecture. In late
2021, IMPACT added another enterprise partnership to the port folio. commercetools is a cloud-based
headless commerce platform that  provides APIs to power e-commerce sales and similar funct ions for
large businesses. The f irst  3 customers have already been onboarded to the plat form.

Umbraco

As a result  of  many successful Umbraco commerce projects, IMPACT won a Umbraco Award for best
edit ing experience, achieved status as Umbraco Cloud Powerhouse, Umbraco Gold partner and
Umbraco Contribut ing Partner. IMPACT had more than 25 Umbraco certif ied developers in 2021. A
great symbol of  the journey we are on to become the leading Umbraco consultancy in the Nordics.
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Management's review

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
plat form is both agile and extensive, with a feature set  out-of-the-box and many 3rd party
funct ionalit ies. The integration with the Adobe Experience Cloud makes it  an obvious choice for
digitally ambit ious companies.

Sitecore

Measured in terms of the number of  commerce solut ions 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 Plat inum Partners. IMPACT is a frontrunner in terms of  high performance, headless, Sitecore
in Azure Cloud and opt imising 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 implement ing most new customers on InRiver in Denmark.

Struct PIM

IMPACT has added Struct  PIM to the port folio of  partners. Struct  PIM is a simple and user-friendly PIM
with a t ransparent licensing model, that  f its right  into the technology stack of  IMPACT. The
partnership with Struct  PIM was a natural choice for having a mult i-opt ion PIM strategy going forward.
The f irst  customer is already onboarding.

Microsoft and Azure

In 2021, IMPACT has successfully strengthened its partnership with Microsoft . Especially the Azure
cloud capabilit ies are widely used with most customers, including for integrations, applicat ions and
data management. As a result , IMPACT was posit ioned as a strong candidate for the Partner of  the
Year award and cont inues to build customer base and develop skills together with Microsoft . In 2021,
IMPACT is listed as Gold Cloud Plat form, 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 f irst -mover in enabling
global commerce with cloud, microservices and JavaScript  technologies.

Analytics/  BI, data-driven marketing and personalisation

Personalisation are IMPACT specialt ies. Raptor Services (CDP and personalizat ion sof tware) has
named IMPACT as the f irst  and only Gold Partner.

Organisation and processes

We have cont inued to focus on strengthening our processes and expert ise, giving particular priority to
developing skill sets in CX, IT architecture, cloud technology and BI/ Analyt ics.

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 cont inues to be to at tract , retain and develop the most highly skilled experts in
the sector and ensure further inf lux of  dist inguished senior prof iles in 2022.
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Management's review

The company has posit ioned itself  as a dynamic and att ract ive workplace focused on innovative
solut ions which exploit  the potent ial of new digital technologies and data-driven sales/ market ing. The
personal development of each individual employee has top priority.

Financial review

The income statement for 2021 shows a prof it  of DKK 10,826 thousand against  a prof it  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 sat isfact ion.

IMPACT achieved growth rate of 30% in 2021 measured in terms of gross prof its. Expectat ion for
2021 was in the areas of DKK 145m-150m. With investments in new technologies and plat form
accelerators combined with a higher direct  costs the result  of DKK 143m gross prof it  is lower than
expected but  acceptable.

The income statement for the company in 2021 shows prof it  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 DKK 3,1m in 2020 it ’s a signif icant  improvement. As the result  is based on
the above ment ioned 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 r isks except for what is usual to the line of  business.

Events after the balance sheet date

At the beginning of  2022, the acquisit ion of Swedish compet itor Improove (Org nr. 556229-2341)
was f inalized. This is expected to have a posit ive effect  on Impact A/ S based on synergies within the
group.

Beside the above no events materially affect ing the Company's f inancial posit ion have occurred
subsequent to the f inancial year-end.

Outlook

The company forecasts growth in both turnover and prof it  in 2022, effect  of  the investments done
during 2021 expectat ion are growth in the range of DKK 25m-35m on gross prof it  and EBITgrowth
around DKK 8-10m.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2021 2020

Gross profit 143,972 111,057
2 Staff costs -128,379 -106,389

Amort isation/ depreciation of intangible assets and property,
plant  and equipment -1,487 -1,357

Other operat ing 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 Tax for the year -3,086 -746

Profit for the year 10,826 2,136
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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 f ixtures and f it t ings, 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 f rom group ent it ies 1,889 156
Joint  taxat ion contribut ion receivable 308 0
Other receivables 1,552 541

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
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2021 2020

EQUITY AND LIABILITIES

Equity

9 Share capital 500 500
Reserve for development costs 1,565 0
Retained earnings 18,569 9,308

Total equity 20,634 9,808
Provisions

10 Deferred tax 785 190

12 Total provisions 785 190
Liabilities other than provisions

11 Non-current liabilities other than provisions

Other payables 9,284 9,177

9,284 9,177
Current liabilities other than provisions

Bank debt 6,364 0
Prepayments received f rom customers 0 430
Trade payables 6,175 4,139
Payables to group ent it ies 774 3,468
Joint  taxat ion contribut ion payable 0 850
Other payables 16,812 16,585

13 Deferred income 639 799

30,764 26,271

Total liabilities other than provisions 40,048 35,448

TOTAL EQUITY AND LIABILITIES 61,467 45,446

1 Accounting policies
14 Contractual obligat ions and cont ingencies, etc.
15 Collateral
16 Related part ies
17 Appropriat ion of prof it
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Financial statements 1 January - 31 December

Statement of changes in equity

Note DKK'000 Share capital

Reserve for

development

costs

Retained

earnings Total

Equity at

1 January 2021 500 0 9,308 9,808
17 Transfer, see

"Appropriat ion of
prof it " 0 1,565 9,261 10,826

Equity at

31 December 2021 500 1,565 18,569 20,634
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

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

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Omission of a cash flow statement

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

Reporting currency

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

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference 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 f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Income statement

Revenue

Income f rom the rendering of services includes sale of advisory services for the purpose of creat ing
online strategies, solut ion implementat ion and online market ing opt imisation 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 -complet ion 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 considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, cost  of sales, other operat ing income and external expenses have been
aggregated into one item in the income statement called gross prof it  in accordance with sect ion 32 of
the Danish Financial Statements Act .

Other operating income and operating expenses

Other operat ing income and operat ing expenses comprise items of a secondary nature relative to the
Company's core act ivit ies, including gains and losses on the sale of f ixed assets.

Cost of sales

Cost of sales include expenses incurred in the year related to subcontractors and are direct ly linked to
the revenue.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to sale, advertising, administration, premises, bad debts, payments under
operat ing 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 contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

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

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

The basis of amort isation, which is calculated as cost  less any residual value, is amort ised 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 f ixtures and f it t ings, tools and
equipment

3-5 years

Leasehold improvements 2-3 years

The residual value of  intangible assets, leasehold improvements and other f ixtures and f it t ings, 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 acquisit ion 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 prospect ively as a change in account ing est imates.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials 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 port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The Company and its Danish group ent it ies are joint ly taxed. The total Danish income tax charge is
allocated between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full
absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on
the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay
a surcharge according to the rates applicable to interest  surcharges to the management company.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Intangible assets include capitalised costs in connect ion with the implementat ion of a new IT system
and licences.

Intangible assets are measured at  cost  less accumulated amort isat ion and impairment losses.

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market  or development opportunit ies areident if iable 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 suf f icient  assurance that  future
earnings can cover product ion 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
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other
operat ing income" or "Other operat ing expenses" , respect ively. Gains and losses are calculated as the
dif ference between the selling price less selling expenses and the carrying amount at  the t ime of sale.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Investments

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

Leases

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

Intangible assets, property, plant  and equipment are subject  to an annual test  for indicat ions of
impairment other than the decrease in value ref lected by depreciation or amort isat ion. Impairment
tests are conducted in respect  of individual assets or groups of  assets generating separate cash f lows
when there is indicat ion of impairment. The assets are writ ten down to the higher of the value in use
and net realisable value (recoverable amount) of the asset or group of  assets if  this is lower than the
carrying amount. As for group of assets, impairment losses are f irst  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 recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive 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 classif ied as assets when the selling price
exceeds on-account payments and as liabilit ies when on-account payments exceed the market  value.

Where the outcome of contract  work in progress cannot be est imated 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 f inancial
report ing years.

Cash

Cash and cash equivalents comprise cash at  bank.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

1 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 amort ised or are no longer part of the Company's operat ions by a t ransfer
direct ly to the distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial 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 est imated 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 dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

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 ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan.

Other liabilit ies are measured at  net  realisable value.

Prepayments received from customers

Prepayments f rom 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 f inancial report ing years.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2021 2020

2 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 t ransferred to f ixed assets -2,007 0

128,379 106,389

Average number of full-t ime employees 180 164

Remuneration to members of Management:

Execut ive Board 3,237 3,223
Board of  Directors 360 400

3,597 3,623

3 Financial income

Interest  receivable, group ent it ies 12 33
Other f inancial income 87 33

99 66

4 Tax for the year

Est imated tax charge for the year 2,492 850
Deferred tax adjustments in the year 594 -104

3,086 746
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

5 Intangible assets

DKK'000

Completed

development

projects

Acquired

intangible assets

Development

projects in

progress Total

Cost at 1 January 2021 1,117 1,586 0 2,703
Addit ions in the year 0 355 2,007 2,362
Disposals in the year 0 -32 0 -32

Cost  at 31 December 2021 1,117 1,909 2,007 5,033

Impairment losses and
amort isation at
1 January 2021 1,117 1,370 0 2,487

Amort isation/ depreciation in
the year 0 122 0 122

Reversal of
amort isation/ depreciation
and impairment of  disposals 0 -30 0 -30

Impairment losses and
amort isation at
31 December 2021 1,117 1,462 0 2,579

Carrying amount at

31 December 2021 0 447 2,007 2,454

Amort ised over 3-5 years 1-3 years

Development projects in progress

Development projects in progress include development and test  of  new sof tware. 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 f inalised in 2022. Market ing and selling act ivit ies
has started in 2021.

The new sof tware is expected to result  in considerable compet it ive advantages, more effcient
implementat ion of the company's digital solut ions and new revenue streams.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

6 Property, plant and equipment

DKK'000

Other fixtures

and fittings, tools

and equipment

Leasehold

improvements Total

Cost at 1 January 2021 4,922 3,156 8,078
Addit ions in the year 2,258 342 2,600
Transfer f rom 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

Amort isation/ depreciation in the year 1,212 153 1,365
Reversal of  amort isation/ 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

7 Investments

DKK'000 Deposits

Cost at 1 January 2021 1,093
Addit ions in the year 13

Cost  at 31 December 2021 1,106

Carrying amount at 31 December 2021 1,106

8 Prepayments

Prepayments include accrual of expenses relating to subsequent f inancial years, including, insurance
policies, licenses, subscript ions, etc.

DKK'000 2021 2020

9 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 vot ing rights.

The Company's share capital has remained DKK 500 thousand over the past 5 years.
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IMPACT A/ S

Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2021 2020

10 Deferred tax

Deferred tax at 1 January 190 295
Deferred tax adjustments in the year 595 -105

Deferred tax at 31 December 785 190

11 Non-current liabilities other than provisions

DKK'000

Total debt at

31/ 12 2021

Repayment,

next year

Long-term

portion

Outstanding debt

after 5 years

Other payables 9,284 0 9,284 9,284

9,284 0 9,284 9,284

12 Provisions

The provision for deferred tax primarily relates to t iming dif ferences in respect  of prepayments,
intangible assets and property, plant  and equipment.

13 Deferred income

Deferred income, consists of payments received f rom customers that  may not  be recognised unt il the
subsequent f inancial year.

14 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company is joint ly taxed with its parent company, Forza Group ApS, which acts as management
company, and has limited and alternat ive liability together with other joint ly taxed group ent it ies for
payment of income taxes as well as withholding taxes on interest , royalt ies and dividends.

Other financial obligations

Other rent  and lease liabilit ies:

DKK'000 2021 2020

Rent and lease liabilit ies 3,895 5,776

15 Collateral

Together with IMPACT Network A/ S the Company has provided a guarantee in respect  of the group
ent ity IMPACT Extend A/ S’ balance with its bank.
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Annual report  2021

Financial statements 1 January - 31 December

Notes to the financial statements

16 Related parties

IMPACT A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

IMPACT Network A/ S Aarhus, Denmark Participat ing interest
commerce pioneers ApS Aarhus, Denmark Participat ing interest
Forza Group ApS Aarhus, Denmark Participat ing interest
Kasper Holst Aarhus, Denmark Participat ing interest

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

IMPACT Network A/ S Åbyhøj, Denmark www.cvr.dk
Forza Group ApS Åbyhøj, Denmark www.cvr.dk

Related party transactions

IMPACT A/ S was engaged in the below related party t ransact ions:

DKK'000 2021 2020

Sale of  services 4,066 3,622
Purchase of services 3,844 966
Interest  receivable, group ent it ies 12 33

Receivables f rom group ent it ies 1,889 20
Payables to group ent it ies 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

17 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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O81KaApF66K+Sl1/nJWbyODTe6R7TkWDdwDxmXlyNOBBCSKTWDs6MNwy5kP7wR0mchTbv9hAhAlh
D9RTIRfDr2PDqDJz0EeEvOij6VQQB5T/r7a8gOqS9URB12+QF/oQrGg7idXEZ9GAR/b0Ts/ZYOwT
KptjpBQ+u6NxgJXOlauoFNl0nnZfxuxJ8Re7b/5Hd6M/mfABrOOm1L2EhkD5QLyYssbGpfUQR5T2
0F1v6+wcsVl3886OFeDcQn+iW1kbdMKASskJCiqUlMNvzQJxfpVgAXxHS+g4gs98iFh0ZYWyvr1L
PKa7xNgXfa3Y48L0wGeYS9FYsdapZpI1/d2kbg==
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 FsGzxGYGQnbGir06DiO4LN2gq7cOuFr6Tw/c+cbOF0I=


 
k4/U7YK2Z4FYItOGSGjMZnBkoqQQ24auPiHXoG4RxaSMCzX/y8/mApkCWa7j6eV/cYmq1LomPjfV
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2XGDuDPr/Z4Y9LQN/sbEMnpg6BKCY6cx7E5SZ4MFIXbVY62YICCKIbVnyvm7lDrZ/t+GgDEsGiST
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QSTh7F1QuOQnB3+mMWwsjfpf67WN5Yan4iJAew==
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 i59yn0HPVdwTRqBDRnIoTpUcjVhHvc7lJvyu812dKNk=


 
VdZ8/w708D6X/Oj76Bza9jvo5wKTcgH4OBOIisqk1LNF+KNlK5RJB0qEdlto51qtLlqoykABl4yI
5G3hxjdRboR0BsxcRVvDsr5AQj+bVkpWw9ymPEOBGsjRkzS01ptwWaXSF96da913AWpJmZXcLL7+
NDQWZVeAMuFG6aI89suyPOtPEeaq5PasCcDeVjpuiYqGUOr/IvawUbJIqHdDvLZqzJuhpwS2hLU4
5VyoT/fvaG+h0J92QOYoMEs0w3V+KUNNWH/72jCiW1UO8msqqNrZVcxPr/icNan+6x+h8ycP0EbE
v+GuNeBhEPvvcdWxGDcYQsAUsYAhXfWdwDTaUA==

 
 
  
  
   
  signtext 
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 ezWz4txMCmPs8UGaWIHUhRinj372sz1jZDJTec1O5fc=


 
DwHhEbHcdH6N6vOolUXHEMW9mrPWG2wPW/4zUJGcVoaM0XFACJeN9JcROMxVTE29+f/AcQUS/uME
xNIMme8aWNsggbb+7EZN528IyECSAnbgyH6c82IjehiJgkyYuZqpH4j4vh8xVN9uclkkYOSv5FMC
T8msR2iVp0IZ6oZK/BXyWoIQQcbjDRMLM0JXyrI6iVYxJv4VwY+exSmDqu19hUsauOxtQoFjpoJu
T59ro2jw0HQn9EAWhWw0lA9qpy9QQUcABudnOyC87WsvIJi0SlNp6DqFF2QXGLpeLTgjhrAIVxQo
xOAsHNnXNPgWW0btZ/Sj+o0jCzXM9UET+YRUmA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
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 u21lgy+Y2Thd7fUyWbPO2Rpkv/qeiGpNrYNCORRaRhc=


 
Y2XXEr4XNNYDhI26sGZMbrkLfJf14WQzDMVy6jzKQ9/VEobWpd6ZlSfYVlFNqYh1D6+4QTvckpV1
QBhqacoOCsV1PY81+67m8V4AOzvaHnTmHctVlbi8RCFqoMB7+O9rttMFvb22jhBLDLXWWYsOja6u
bkkx93LLWK0IR5zIT66uvw6n01dK2Zm8/CYqcxNG3hEx2YQZzXW2FSbhn9wombGeTRG1I6UKLARg
pbffkdUZ9+AwHeOb7C5jzFxVgb8IW9f/1UuYshfdNNakDnke+a/iQoOD+R1WRKvfAAH0CDtl7kOd
LTSnr89nKitpP8C61Wl8tDYc0q13VCcMbEW4lA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1UWXdOalE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TVVJd1JWRXRTbFpCUWtFdE1FeElTRmN0VVV4TE5rRXRWak5OUlZNdFNrNVJRVE09
  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==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuMTI3IFNhZmFyaS81MzcuMzYgRWRnLzEwMC4wLjExODUuNTA=
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  _challenge MUxXTU4tN0RPRFEtUEhZODItTFBVNUItNzQ1RVotNUxYV1U=
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  identityAssuranceLevel 2
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