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STATEMENT FROM THE CEO

The year 2021 has been a year of transforma-

tion and investment in Solitwork.

In the beginning of 2020, we defined a high- 

reaching growth ambition to be achieved by 

2025, among other through internationalization 

and increased sales and marketing activities.

In 2021, we have commenced the execution 

of those ambitions. During the year, initial 

preparations have been made to set up our 

first international subsidiary in Germany; one 

of Europe’s most interesting markets for digital 

finance. The recently appointed government in 

Germany has made it no secret, that digitali-

zation is at the heart of their ambitions. We 

will do our best to help German companies to 

seize the opportunity to digitalize the CFO area.

Furthermore, the increased sales and marketing 

activities carried out in 2021 have resulted in 

a significant number of new customers joining 

the Solitwork AFC SaaS platform, and several 

existing and long-term customers have upgrad-

ed their platforms to also include other AFC 

solutions. I want to take the opportunity to 

sincerely thank all of our customers. We are 

very thankful for the trust you put in Solitwork!

As a result of the increasing customer portfolio, 

we have welcomed many new colleagues to 

Solitwork; not only at the office in Aarhus, but 

also in Copenhagen and Hamburg. The absolute 

key to the continued success of Solitwork is our 

people and their ambition to provide strong 

and professional services to our customers. We 

are very conscious of our culture and ability to 

attract the best candidates.

In 2021, we also implemented a new and more 

decentralized management model with a Team 

Lead structure and a new Executive Manage-

ment Team. With this new and scalable struc-

ture, we are prepared to embrace our growth 

ambitions.

2022 will be the year where our internatio- 

nalization and growth ambitions really start to 

materialize. With Solitwork Deutschland GmbH 

we are now on the ground in Hamburg with a 

competent and dedicated team. We have suc-

cessfully onboarded the first couple of custom-

ers. I am very optimistic that our go-to-market 

strategy in Germany will turn out successfully.

Finally, I would like to welcome our new share-

holders at Brightfolk; a subsidiary of Heartland, 

the family office of the Holch Povlsen family. In 

January 2022, Brightfolk invested a significant 

amount in Solitwork in order to support our 

growth and internationalization strategy. We 

are proud that an esteemed and successful 

company like Heartland trust us with such an in-

vestment. We see this as an acknowledgement 

of our products and the daily work performed 

by our skilled and professional employees. We 

will do our best to build on the that trust!

Esben Duedahl, CEO

The increased sales and marketing 

activities carried out in 2021 have 

resulted in a significant number of 

new customers joining the Solitwork 

AFC SaaS platform, and several  

existing and long-term customers 

have upgraded their platforms to 

also include other AFC solutions

“
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NEW SHAREHOLDER  

IN SOLITWORK

On January 20th 2022, we announced and welcomed 

a new shareholder at Solitwork.

Brightfolk, a subsidiary of HEARTLAND, the family 

office of Anders Holch Povlsen, announced a mil-

lion-dollar investment in Solitwork.

Following the launch in 2020 of our new ambitious 

targets and plans of internationalization and growth, 

the injected capital will be invested in further 

developing our AFC platform as well as to enter new 

markets outside of Denmark; initially through the 

establishment of Solitwork Deutschland GmbH.

The investment marks a milestone for Solitwork with 

our first external investor since our establishment in 

2002.

Solitwork receives million-dollar investment for international growth

HEARTLAND, through its investment Company BRIGHTFOLK, has invested in the Danish 
Saas Company, Solitwork, with a view to accelerate the international expansion of the 
company’s  platform for Digital Finance.

Solitwork har specialized in offering software solutions that digitize the financial function  
of companies. Solitwork has enjoyed great success and has ambitions for international  
expansion as part of a clear strategy to multiply the top line towards 2025. With the  
investment, this strategy can be accelerated, which also involves hiring a number of new  

employees, in particular Business Analysts and Data Scientists.

Esben Duedahl, CEO and Founder of Solitwork, says: “It is obvious that when one of 

Denmark’s largest and most successful companies knocks on the door and wants to spend 

time and energy helping Solitwork, I become happy and proud. We can learn, be inspired 
and motivated by the people og HEARTLAND and by the many companies that HEARTLAND 
has in its portfolio. This is an important day for the employees of Solitwork and a great 
recognition. With the investment, we expect to grow the company several times in a few 
years and realize our very high ambitions.”

Solitwork has for several years worked closely with HEARTLAND on the Group’s Digital 
Finance, consolidation of the Group’s financial statements and support of performance 
measurement. A collaboration with which both parties have been very satisfied.

Lise Kaae, CEO of HEARTLAND, says: “We have worked closely with Solitwork for many years 
and have been impressed by their platform and the team that manage the business. We 
have a desire to invest long-term in the right people, and therefore our in-depth knowledge 
of Solitwork has been essential for the investment. We look forward to joining a journey of 
growth and internationalization.”

For futher inquiries: CEO Esben Duedahl + 45 21 44 47 21

About HEARTLAND

HEARTLAND owns, among other companies, Bestseller A/S. The majority shareholder is 
Anders Holch Povlsen. HEARTLAND strives to make a positive impact on the world we live 
in. The HEARTLAND team honors its entrepreneurial origins and invests in areas such as 
fashion, tech, sustainability, renewables, nature conservation and real estate.

Aarhus, 20 January 2022
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SOLITWORK  
AT A GLANCE

OVERVIEW OF THE 

AFC PLATFORM

The overview

Solitwork delivers state of the art cloud-based 

Digital Finance solutions, designed primarily 

to optimize the CFO function and the deci-

sion-making-process with an End-2-End ana-

lytical approach in every company.

AFC Finance
Automate your financial consolidation 
and obtain an improved basis for 

decision making and less person de-

pendency in the consolidation process 
and other finance reporting processes 
such as financial management report-
ing, ESG-reporting, Invoice Analytics 
and IFRS 16.

AFC Planning
Automate your Planning and Budgeting  
process and include automation fea-

tures such as driver-based forecasting,  
rolling forecasting and scenario analysis.

AFC Advanced Analytics
AFC Advanced Analytics replaces tedious 
processes with Machine Learning based 

solutions and delivers high quality answers 
to your questions in near-real-time, on a 
no-code and fully managed platform that 
lets you customize the models to fit your 
business needs. AFC Advanced Analytics  
automates your processes where  

rule-based solutions are not enough.

AFC Data & Analytics
Create intuitive reporting based on 
one analytical and automated data 
model, common for the whole organi- 

zation which ensures transparency 
and near-real-time updates of your  
critical business data.

AFC SaaS

Focusing on the CFO area, the Solitwork SaaS 

platform embraces automated financial and 

organizational reporting, supporting the future 

of Finance.

The AFC SaaS platform minimizes errors and 

offers a near to real time update of financial 

data, enabling the finance department to be a 

business partner in making the right decisions 

– timely and efficiently.

The Solitwork AFC platform consist of the 

following core Solutions:
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Established in: 

2002

Total customer base:

+80
customers as per end of 2021

The revenue in 2021:

Hybrid business model based on an  

innovative Software-as-a-Service platform 
supported by a strong team of Customer 

Success Professionals primarily focusing  

on the CFO areas.

New and Up & Cross SaaS  

customers gained in 2021: 

29

International presence in:  
Scandinavia and Germany with  

offices in Aarhus, Copenhagen,  
Vejle and Hamburg.

7 customers migrating from  
on-premise to cloud

Employees: 

44

34,8M  
DKK

 Professional services, 86%

 Annual Reccuring Revenue, 14%

ARR end of year 2021:

7,9 mDKK
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EXCELLENCE  

IN ALL WE DO

Commercial Excellence 

Establishment of a dedicated Sales 

Team in Denmark supported by 

external telemarketing agencies. 

Implementation of a professional 

CRM system

Organizational Excellence 
Establishment of an Executive Man-

agement Team and dedicated Teams 

for Customer Success and Research 

& Development. Expansion of the 

Advisory Board established in 2020 

adding members with strong digital 

and financial competences

Technological Excellence
Invested more than 7.000 hours in 

Research & Development covering 

further improvements of our cloud-

based core AFC modules as well as 

new modules such as AFC Invoice 

Analytics, AFC Maritime Analytics, 

AFC ESG and AFC IFRS 16

and Microsoft ISV Partner
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OUR BUSINESS MODEL  
SOFTWARE AS A SERVICE AND EXCELLENCE IN ALL WE DO

Business model

Our business model is based on our software 

platform AFC (Analytics, Forecasting & Con-

solidation). Our journey is in the final stage  of 

transitioning from an on-premise solution to  

a cloud-based software, which is more flexible 

and easy for our customers to maintain  and 

operate.

Our transformation includes the transition from 

providing professional services to Danish clients 

to a scalable, international Software-as-a-Ser-

vice company, focused on generating  Annual 

Recurring Revenue (ARR).

Our business model is based on strong and 

long-lasting customer journeys, where we are 

closely assisting our customers in their pursuit 

to digitalize the CFO area.

In 2021, our AFC platform has been further 

improved and expanded with more than 7.000 

hours of Research & Development being in-

vested.

Customer experience leadership

In the coming years, we will continue to focus 

on taking the customer experience leadership 

to a new level. In 2021, we have thus appointed 

a Customer Experience Officer – being part of 

the Executive Management Team – and we 

have established dedicated Customer Success 

Teams with the clear aim to further strengthen 

our customer focus.

Excellence in all we do

In 2020, we set ourselves a number of new 

transformational targets. In 2021, we have fo-

cused on delivering on our new a very ambi-

tious aspirations.

We see a strong potential for the Solitwork AFC 

platform to grow our business significantly in 

Denmark and abroad.
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Excellence

O
rganizational  

Excellence
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CUSTOMER  
TESTIMONIALS

Gyldendal

Gyldendal is Denmark’s oldest and larg-

est publishing company. Since founded in 

1770 it worked to enrich the Danes with 

knowledge, art, culture and good reading 

experiences.

Today’s modern Gyldendal consists of sev-

eral companies within book publishing, 

educational materials, e-learning, mentor-

ing, online audio and e-book service and 

distribution solutions. The complexity of 

the group has made ongoing reporting and 

budgeting a complicated affair. Historically, 

Gyldendal has used spreadsheets, but as 

the organization grew it became more and 

more complex and time-consuming. 

A. O. Schifffahrt (AOS)
Besides near-real-time OPEX reporting, the 

solution also includes an automated asset 

status reporting covering not only the daily 

operating costs, but also chartering infor-

mation, voyage overview, off-hires (if any), 

periodic cash-flow statement and invest-

ment KPIs on each of the vessels owned 

by A. O. Schifffahrt.

 With the implementation of the AFC 

Maritime Analytics we have succeeded 

in automating a large part of the vessel 

related reporting to our stakeholders; 

financially as well as operationally. Fur-

thermore, with the full data integration 

towards our technical manager, Orion 

Reederei, we are now able to follow the 

development in the OPEX on each of 

our vessels. Thus, we can compare the 

ship operating expenses (OPEX) over the 

 We evaluated different suppliers 

but quickly decided on Solitwork. They 

presented a flexible and competitive 

end-to-end platform that met all our 

needs across the group. Solitwork has 

strengthened our finance team with bet-

ter tools and deeper insights into data. 

We have automated many of the tasks 

we previously spent hours on in Excel. 

And with the time saved and the easy 

access to insightful data, we can deliver 

much better business partnering to our 

stakeholders.

Morten Rosenbæk-Berg,  

Head of Finance at Gyldendal

complete fleet or by individual vessel seg-

ments, these also in the historical annual 

comparison. Furthermore, by compiling 

individual financial as well as operational 

data (e.g. from SAP, CloudFleetManager, 

etc.) and digitizing this data, we obtain a 

good overview of the current investments 

and developments of same. All data and 

reports (historically and current) can be 

accessed at any time and are secured via 

the highest security standard. It has been 

a pleasure to work together with the pro-

fessional and dedicated team at Solitwork 

and to see how they have been able to 

turn our ideas into concrete solutions. 

We are looking forward to the continued 

cooperation between our two companies.

Rembert Cluesener,  

Managing Director of  

A. O. Schifffahrt (AOS)
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ASPIRATIONS FOR 2022  
ENHANCING THE PRODUCT ROADMAP

During 2020 and 2021, we have invested in mi-

grating our software platform from an on-prem-

ise to a dedicated cloud solution.

We have invested significantly into new soft-

ware solutions, very often in response to spe-

cific customer needs.

Our aspiration for 2022 will be on accelerating  

the customer journey to prepare for the future 

of finance. Embedding new tools and build-

ing new capabilities at the customer side such 

as Machine Learning as an integrated part of 

the monthly reporting is high on our agenda.

In 2022, we expect to significantly improve and 

scale our offering within key segments of Digital 

Finance. We expect significant growth within 

AFC ESG, AFC IFRS16 and AFC Maritime Analyt-

ics, based on the very significant momentum 

we experience in the market for these specific 

solutions.

AFC ESG

In the coming years, there will be an increas-

ing demand for companies to report on ESG 

matters. Solitwork is heavily investing in AFC 

ESG Analytics, which through the AFC platform, 

can accommodate our customers’ needs for 

reporting within the ESG area. The solution 

will provide our customers with a data-driven 

approach to the ESG reporting.

AFC IFRS 16

IFRS 16 is an international Financial Reporting 

Standard (IFRS) on leases. Solitwork is, together 

with some of our key customers, developing a 

dedicated module aimed at controlling leasing 

obligations of the company. By replacing man-

ual processes, the solution aims at providing 

our customers with an overview of their leasing 

obligations in a simple and efficient manner.

AFC MARITIME ANALYTICS

The maritime and logistics industry is at the  core 

of our development in 2022. The AFC Maritime 

Analytics solution provides ship owners and man-

agers with unique tools of data-driven controlling 

and benchmarking of vessel cost and other fi-

nancial and operational data in near-real-time.

The AFC Maritime Analytics platform has al-  

ready been successfully implemented at two  

well-known German shipping companies; A. O. 

Schifffahrt and Orion Reederei GmbH & Co. KG.

OUR AIM

We strive to develop our services in close 

co-operation with our customers based on 

their actual needs. This is the backbone of our 

commercial model.

New sales
ARR and  

 Professional Services Up&Cross Sales New hires R&D budget

Focus on the onboarding 
of new customers

Continue to build customer 
success through use of other 
modules of the AFC platform

Continue to enhance  
AFC SaaS business model

Expect to employ an 
additional 15 people

Continue to develop and 
invest in the platform

+
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ASPIRATIONS 2025 
COMMERCIAL, TECHNOLOGICAL AND ORGANIZATIONAL EXCELLENCE

Our strategic road to internationalize and grow Solitwork in-

cludes:

Commercial Excellence

Internally, we have a team of senior Sales Directors, and we have 

recently engaged with a Sales-as-a-Service Partner in order to 

scale up our commercial capacity. We have worked with digital 

selling. Implemented a new and improved CRM system. Exter-

nally, we have worked with several close partners to further 

increase our sales efforts.

Technological Excellence
We continue to develop our AFC software platform and we have 

continued our efforts to build a state-of-the-art platform that 

is scalable and innovative. We co-work with our customers to 

ensure demand for our technology.

Organizational Excellence
We continue to build an organization prepared for growth. In 

2021, this has resulted in a new structure, with the introduc-

tion of several Customer Success Teams, lead by experienced 

Team Leads having direct management responsibility towards 

the customers and acting responsible on spending resources 

commercially viable.

Our core strategic focus and winning aspirations 
for 2025 are:

•   Experts in Digital Finance, Business Intelligence and data 

driven business optimization – more than 50% of the  

revenue to be generated outside Denmark

•  Selling Global, and on-ground in 5 countries

•  From local recognition to global foot-print

•   From consultancy business to a cloud-based software 

provider – enabling globalisation

•   Build on strongholds in Digital Finance into Advanced 

Analytics enabling customer success

•  Market leadership in Advanced Analytics

•   More than double the top-line over the next 5 years with 

annual growth rates above 20%

THE STRATEGY IS 

BASED ON THE  

FOLLOWING  

PRINCIPLES

•  Best place to work for people with high financial 

and data competences with a digital mindset

• Excellence in all we do

•  Solitwork is based in Denmark and considers 

the long-lasting relationships with the Danish 

customers core for the continued success

• All we do is focused on creating value for the CFO Pe
nn
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MARKETS  
SCANDINAVIA

Denmark remains Solitwork’s core market, with 

a rooted national footprint among the top 1000 

companies in Denmark. Despite the interna-

tional aspiration, Solitwork thus still aims to 

build on the stronghold of the Danish market.

Currently, the customer base consists of +80 

customers across a multitude of industries. 

We still have significant room to grow in the 

Scandinavian market.

With our SaaS product portfolio expanding 

further in 2022 including new features within 

the areas of Advanced Analytics and Planning 

and with new solutions such as AFC Invoicing 

Analytics, AFC IFRS 16 and AFC ESG, we expect 

to further strengthen our stronghold in Den-

mark and become front-runners within Digital 

Finance on the Danish market acting from our 

offices in Aarhus, Vejle & Copenhagen.

Key industries:

Our solutions are relevant across the board. 

We service customers from a revenue base of 

3 million Euro and up to billions of EUR.

Key modules: 

Consolidation, Planning, ESG, Invoice Analytics, 

IFRS 16, Advanced Analytics
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MARKETS  
DACH REGION

First international subsidiary
In 2020, Solitwork announced a new growth 

strategy, which among other should be gener-

ated through internationalization. Beginning of 

January 2022, the initial major step was taken 

as our first international subsidiary – Solitwork 

Deutschland GmbH – was founded with head-

quarters in Hamburg.

Presently, Germany is going through a digital 

transformation; accelerated by the Covid-19 

pandemic, which caught many German compa-

nies by surprise. Furthermore, digitalization is 

one of the main focus areas of the newly elect-

ed German government. With our innovative 

and cost-efficient digital finance solutions, we 

thus see a big potential to assist German com-

panies in their digital transformation process.

Hamburg was chosen to be the initial location 

for our growth ambitions in Germany as it has 

several clear advantages for us. First of all, the 

close proximity to Denmark.

Secondly, our go-to-market strategy is founded 

on a strong offering in the shipping and logi- 

stics vertical. With Hamburg being among the 

world leading shipping clusters, the location is 

considered ideal.

Besides the general AFC digital finance solu-

tions, the office in Hamburg will thus focus on 

solutions tailormade for the maritime industry. 

In this respect, we are very pleased to have 

entered into a strategic partnership with the 

Hamburg based HanseaticSoft GmbH, whose 

Cloud Fleet Manager platform is one of the 

leading SaaS based shipping ERP solutions used 

by a vast number of shipping companies world-

wide. Jointly, it is the intention to offer ship 

owners and managers a state-of-the art mari-

time solution combining the process and data 

collection driven Cloud Fleet Manager with the 

advanced and innovative reporting solutions of 

our AFC platform.

The team at Solitwork Deutschland GmbH is 

off to a good start, as two solutions based on 

our AFC Maritime Analytics platform have al-

ready been successfully implemented at two 

well-known German shipping companies; A. O. 

Schifffahrt and Orion Reederei GmbH & Co. KG.
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EXCELLENCE IN ALL WE DO 
CUSTOMER SUCCESS TEAMS

New customer centric organization 
In 2021, we implemented a new organizational 

structure with the introduction of three Cus-

tomer Success Teams and a dedicated Research 

& Development Team. This moved us from a 

task-oriented to a customer centric team struc-

ture thereby strengthening the focus on creat-

ing even more value to our customers.

Why

The need for a new structure showed itself in 

three places.

•  A need for maintaining a close relation-

ship with our customers as their situation 

changes, and complementary skillsets are 

needed to best support our customers

•  A need to both focus on being a trusted ad-

visor for our customers while also delivering 

best-in-class new products

•  Our need to have a scalable organizational 

structure that supports our growth journey

With the implementation of our Customer 

Success Teams and Product Success Team, we 

believe we have met all three success criteria.

Customer Success Teams

Our Customer Success Teams exist to support 

our customers throughout their journey with 

Solitwork. 

It’s the Customer Success Team that onboards   

new customers, assisting them with getting 

maximum value out of the service. The Cus-

tomer Success Team stays with the customer, 

assisting when changes are necessary and in-

troduces additional Solitwork services that the 

customer would benefit from.

The Customer Success Team knows the cus-  

tomer well, both the people in the organization 

and the technical set-up behind. This ensures 

that the Customer Success Team can assist the 

customer in multiple aspects, but it also ensures 

that knowledge is not captured by a single in-

dividual but stays with the entire team there-

by ensuring a stable and reliable relationship 

throughout the years.

Senior Business Analyst  
& Team Lead

Cand.Merc.Aud

Business Analyst
Cand.Merc.IT

Senior Business Analyst
Cand.Merc.Mat

Data Scientist
MSc Bioinformatics

Business BI Developer
MSc Computer Science
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EXCELLENCE IN ALL WE DO 
FUTURE SOLITWORKERS

Securing future talent is key to our 
success

At Solitwork, we have some of the most diverse, 

competent, and targeted employees in the in-

dustry. However, we are also crucially aware 

that we find ourselves in a rapidly changing 

industry where securing future talent is one 

of the main drivers of staying on top of the 

business. Therefore, we work tirelessly on de-

veloping the talent within our organization as 

well as looking for new talent through intensive 

employer branding programs. 

We have close collaborations with Aarhus Uni-

versity and Studenterlauget, making sure that 

we are present at the most important events 

at the university. As part of our extensive em-

ployer branding strategy, we are recurrently 

BEST PLACE  

TO WORK

•  Solitwork aspires to be the best 

place to work for data and financial 

competences with a digital mindset

•  To attract and hire top talent is  

considered key for Soltiwork to 

reach our vision

•  We encourage work/life balance 

•  We encourage an open organisa-

tion with room for the individual 

•  We appreciate young talent

•  We aim to have a decentralized 

organisation

•  We aim to delegate as much  

authority as possible

•  We want to offer attractive terms 

of employment

present at CompanyDating, K-Day (career day), 

Master Case Challenge where we in different 

ways contribute to the student life and intro-

duce the students to Solitwork and our way 

of working. During the year we have been in 

close contact with more than +300 students 

eager and motivated to know more about dig-

ital finance and life beyond the studies. With 

Covid-19 finally taking a back-seat, it was again 

possible to conduct a physical case event in late 

August for +270 BI students. This event enabled 

us to recognize and hand-pick the best-of-the-

best resulting in two new young Solitworkers 

joining us during the Fall of 2021”.

We have also recently partnered up with VIA 

University College where we are excited to 

meet engineering and design students. Even 

though we are happy with our close collabo-

ration with Aarhus University, we also feel that 

VIA University College will be an exciting part-

ner for us to broaden our employer branding 

efforts. As Solitwork is growing, so does our 

need to capture young talent in more areas.
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BOARD OF ADVISORS 
DENMARK

In 2020, Solitwork initiated the transformation  

strategy of internationalizing and growing the  

company significantly.

In 2021, we changed our Advisory Board in 

Denmark.

The board is formed to advise the Executive  

Management Team in Solitwork A/S on growth  

and internationalization.

In 2021, we welcomed a new board mem-

ber, Emre Gürsoy, who represents extensive 

knowledge of growing Software as a Service 

companies.

The internal members of the board are Esben  

Duedahl, CEO and Mads Sørensen, COO.

The external members of the board are Michael  

Krabbe, Group CFO of Bunker Holding. He has  

been with the board since 2020.

Kristine Læk Ansbjerg, CEO, EtiKK Gardiner og 

Markiser, with special competence within Soft-

ware as a Service and technology.

Emre Gürsoy is the CEO of Agillic, a Software 

as a Service company within Marketing Auto-

mation.

Tue Østergaard serves as Chairman of the 

Advisory Board.

Tue Østergaard
Chairman of the Advisory Board

See page 18

Emre Gürsoy

Member of the Advisory Board

CEO Agillic A/S

Esben Duedahl

Member of the Advisory Board

CEO, Solitwork A/S

Kristine Læk Ansbjerg
Member of the Advisory Board

CEO, EtiKK Gardiner og Markiser

Mads Sørensen

Member of the Advisory Board

COO, Solitwork A/S

Michael Krabbe

Member of the Advisory Board

Group Chief Financial Officer, Bunker Holding A/S
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BOARD OF ADVISORS 
GERMANY

Tue Østergaard
Chairman of the Advisory Board

See page 18

Andreas Götte
Member of the Advisory Board

Retired Director HypoVereinsbank

Lorenz Zwingmann
Member of the Advisory Board

Professional Board Member in various companies

Rembert Clüesener

Member of the Advisory Board

Managing Director at A. O. Schifffahrt

Uwe Horn

Member of the Advisory Board

Managing Director at Luxinvest

Thomas Stöcklin

Member of the Advisory Board

CFO, Manor

Similar to our Danish set up, we have decided to 

establish an Advisory Board in Germany as well.

The main focus of the Advisory Board will 

be to advise the Management of Solitwork 

Deutschland GmbH on any aspect of doing 

business and in particular to generate potential 

leads and develop our commercial franchise 

in Germany.  

The initial Advisory Board of Solitwork 

Deutschland GmbH, which will convene at  

least four times per year, consists of:

 Tue Oestergaard, Chairman.

Rembert Clüsener, based in Hamburg,  

Managing Director at A. O. Schifffahrt.

Andreas Götte, retired Director Hypo-Vere-

insbank, based in Hamburg, Board Member 

in various German companies, vast network 

in the northern part of Germany covering 

several industries.

Uwe Horn, based in Copenhagen, Managing  

Director at Luxinvest with various interests 

throughout Germany.

Lorenz Zwingmann, based in Hamburg,  

professional Board Member in various  

companies.

Thomas Stöcklin, based in Zurich, CFO at 

Manor AG.
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THE BOARD OF DIRECTORS

Tue Østergaard
Chairman of the Board (Elect 2021)

Education: 
M.Sc. (ECO)

Occupation:
•  CEO, HC Andersen 

•  Chairman of the Board, GreenMobility 

•  Member of the Board, Curo Capital

•  Member of the Board, Homey Media

Esben Duedahl

CEO Solitwork A/S (co-founder 2002)

Education: 
M.Sc. (ECO)

Occupation:
•  CEO

Paw Simon Krogh
CEO Valhalla Holding Aps (co-founder 2002)

Education: 
Graduate Diploma in Business Administration 

(Financial and Management Accounting)

Occupation:
•  Valhalla Services A/S

•  Ejendomsselskabet Brabrandhus ApS
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EXECUTIVE MANAGEMENT TEAM

Esben Duedahl

CEO & Founder of Solitwork A/S

Asger Ørbæk Sørensen
Customer Experience Officer (CXO)

Mads D. Sørensen

CEO, Solitwork Deutschland GmbH  

COO, Solitwork A/S

The Executive Management Team (EMT) of 

Solitwork A/S consists of Esben Duedahl, CEO, 

Mads D. Sørensen, COO and Asger Sørensen, 

CXO.

The overall focus of the EMT is  to oversee the 

daily management of Solitwork and to drive 

the process towards achieving the defined as-

pirations.

The EMT has capacity and competence in all 

areas of the value chain and is dedicated on 

maintaining the highest standards in all aspects 

of the business, i.e. EXCELLENCE IN ALL WE DO.

The overall Solitwork organisation is driven by 

people. The overall educational level of em-

ployees at Solitwork is very high. The EMT is 

focused on providing an informal working en-

vironment based on respect and caring, and 

where individual competences and wishes for 

personal development are respected, support-

ed and encouraged. The aim is for Solitwork to 

be recognized as a top employer.
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CORPORATE MATTERS

Risk Management
Markets and customers: The markets are con-

sidered volatile with many competitors offering 

similar solutions. Thus, there could be poten-

tial competitors or technologies outside the 

management’s knowledge, which could lead 

to loss of business.

Data Security: Management considers a data 

security breach as one of the highest risk fac-

tors. We mitigate our key risks by securing that 

all data are securely stored on behalf of cus-

tomers in the Microsoft Azure environment, 

which is perceived to be the state-of-the-art in 

terms of protecting customer data. Penetration 

tests are carried out by external professionals  

on a regular basis to identify potential security 

breaches.

Data Storage: The data of Solitwork and its 

customers is stored according to the official 

contract between Solitwork A/S and the cus-

tomer. The data is stored in a safe environment 

in Microsoft data centers, making it among the 

safest in the world. The data platform used by 

Solitwork is founded on Microsoft Azure, which 

ensures the highest standards for data storage.

Microsoft has announced coming data centers  

with focus on reducing CO2 emissions, a devel-

opment that we are keeping a close eye on.

ESG

In general, the management is determined to  

continuously improve and expand the report-

ing on ESG related matters. In this respect, an  

official Solitwork ESG report wil be submitted  

in 2022.

Environmental: Solitwork is a service company 

and not a production company. At this stage, 

we believe that the culture in itself will have to 

cater to our ambitions to live up to all intentions 

of an environmentally focused company. Our 

transition from On-Premise to Cloud will lead 

to a more Environmental focused company. 

A significant part of our administration and 

sales and marketing activities are kept digital, 

thereby reducing printing and the use of paper 

as well as travelling to an absolute minimum.

Social: The foundation of Solitwork is a cul-

ture based on equal opportunities. We strive 

to attract the best talent and provide a healthy 

Work-Life balance. We strive to include and 

inform employees of initiatives to drive the 

company to maximize employee satisfaction

Governance: Solitwork strives to enhance a 

framework for following the Danish recom-

mendations on corporate governance from the 

Danish Committee on Corporate Governance.
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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 Solitwork A/S for the financial year 1 

January - 31 December 2021. 

The Annual Report is prepared in accordance 

with the Danish Financial Statements Act. 

ln 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. 

We recommend that the annual report be ap-

proved at the annual General Meeting. 

Aarhus, 31-03-2022

Executive Board

Esben Duedahl

CEO

Board of Directors

Tue Østergaard

Chairman

Esben Duedahl Paw Simon Krogh
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INDEPENDENT AUDITOR’S REPORT  
ON THE FINANCIAL STATEMENTS

To the shareholders of Solitwork A/S

Opinion

We have audited the financial statements of 

Solitwork A/S for the financial year 1 January   

31 December 2021,  which comprise income 

statement, balance sheet, statement of changes 

in equity and notes, including accounting pol-

icies. The financial statements are prepared in 

accordance with the Danish Financial State-

ments 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 Den-

mark. Our responsibilities under those stand-

ards and requirements are further described 

in the “Auditor’s responsibilities for the audit 

of the financial statements” section of our re-

port. 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 ac-

cordance with the International Ethics Stand-

ards 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 eth-

ical 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, Man-

agement is responsible for assessing the Com-

pany’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 state-

ments 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
Our objectives are to obtain reasonable assur-

ance 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. Rea-

sonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted 

in accordance with ISAs and the additional re-

quirements 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 ap-

plicable in Denmark, we exercise professional 

judgement and maintain professional scepti-

cism 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 detect-

ing a material misstatement resulting from 

fraud is higher than for one resulting from 
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error as fraud may involve collusion, for-

gery, intentional omissions, misrepresenta-

tions or the override of internal control.

•  Obtain an understanding of internal control 

relevant to the audit in order to design au-

dit 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.

•  Evaluate the appropriateness of  accounting 

policies used and the reasonableness of ac-

counting estimates and related disclosures 

made by Management.

•  Conclude on the appropriateness of Man-

agement’s use of the going concern basis of 

accounting in preparing the financial state-

ments and, based on the audit evidence 

obtained, whether a material uncertainty 

exists related to events or conditions that 

may cast significant doubt on the Compa-

ny’s ability to continue as a going concern. 

If we conclude that a material uncertainty 

exists, we are required to draw attention 

in our auditor’s report to the related dis-

closures in the financial statements or, if 

such disclosures are inadequate, to modify 

our opinion. Our conclusions are based on 

the audit evidence obtained up to the date 

of our auditor’s report. However, future 

events or conditions may cause the Compa-

ny to cease to continue as a going concern.

•  Evaluate the overall presentation, structure 

and contents of the financial statements, 

including the note disclosures, and wheth-

er 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 gov-

ernance regarding, among other matters, the 

planned scope and timing of the audit and sig-

nificant 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 Manage-

ment’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, consid-

er whether the Management’s review is mate-

rially 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 Fi-

nancial 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 re-

quirements of the Danish Financial Statement 

Act. We did not identify any material misstate-

ment of the Management’s review.

Aarhus, 31-03-2022

EY Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Morten Friis

State Authorised Public Accountant, mne32732

Peter Ørsøe

State Authorised Public Accountant, mne44105
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FINANCIAL STATEMENT
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Note DKK 2021 2020

2 Revenue 34,830,716 35,667,385

Cost of sales -1,630,887  -869,210

Other external expenses -7,704,462 -5,878,478

Gross profit 25,495,367 28,919,697

3 Staff costs -27,755,181 -26,390,376

Amortisation/depreciation and impairment of  
intangible assets and property, plant and equipment -1,895,051 -1,753,661

Profit/loss before net financials  -4,154,865 -775,660

4 Financial income 90,876 103,195

Write down on investments -175,818 0

5 Financial expenses  -85,975 -185,743

Profit/loss before tax  -4,325,782 693,112

6 Tax for the year 1,116,115 103,453

Profit/loss for the year  -3,209,667 796,565

Recommended appropriation of profit/loss

Reserve for development costs  -580,225 -565,331

Retained earnings/accumulated loss  -2,629,442 -1,361,896

 -3,209,667 796,565

INCOME STATEMENT 
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BALANCE SHEET

Note Assets DKK 2021 2020

Fixed assets

7 Intangible assets

Completed development projects 2,213,683 2,957,561

2,213,683 2,957,561

8 Property, plant and equipment

Fixtures and fittings, other plant and equipment 964,852 1,023,871

964,852 1,023,871

9 Investments

Investments in joint ventures 0 175,818

Deposits 697,555 435,998

697,555 611,816

Total fixed assets 3,876,090 4,593,248

Non fixed assets

Receivables

Trade receivables 10,391,609 9,396,488

10 Work in progress 1,481,330 534,110

Receivables from group enterprises 333,335 0

Deferred tax assets 586,066 0

Joint taxation contribution receivable 0 333,335

Other receivables 231,066 250,391

Prepayments 869,308 242,500

13,892,714 10,756,824

Cash 166,863 6,521,782

Total non fixed assets 14,059,577 17,278,606

TOTAL ASSETS 17,935,667 21,871,854

Note Assets DKK 2021 2020

Equity and liabilities

Equity

11 Share capital 550,000 550,000

Reserve for development costs 1,726,673 2,306,898

Retained earnings 951,164 3,580,606

Dividend proposed 0 0

Total equity 3,227,837 6,437,504

Provisions

Deferred tax 0 530,049

Other provisions 509,193 392,913

Total provisions 509,193 922,962

Liabilities other than provisions

Non current liabilities other than provisions

Other payables 2,922,896 2,135,809

2,922,896 2,135,809

Current liabilities other than provisions

Bank debt 1,126,075 0

12 Prepayments from customers 1,093,300 1,444,184

Trade payables 825,931 784,499

Other payables 6,829,376 9,151,590

Deferred income 1,401,059 995,306

11,275,741 12,375,579

Total liabilities other than provisions 14,198,637 14,511,388

Total equity and liabilities 17,935,667 21,871,854

1 Accounting policies  |  2 The Company’s principal activities  |  12 Treasury shares   

13 Contractual obligations and contingencies, etc.  |  14 Collateral
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STATEMENT OF CHANGES IN EQUITY

DKK Share capital Reserve for development costs Retained earnings Dividend proposed Total

Equity at 1 January 2020 550,000 2,872,229 3,381,046 5,000,000 11,803,275

Adjusted equity at 1 January 2020 550,000 2,872,229 3,381,046 5,000,000 11,803,275

Transfer through appropriation of profit 0  565,331 1,361,896 0 796,565

Purchase of treasury shares 0 0  1,162,336 0  1,162,336

Dividend distributed 0 0 0  5,000,000  5,000,000

Equity at 1 January 2021 550,000 2,306,898 3,580,606 0 6,437,504

Transfer through appropriation of loss 0  -580,225 -2,629,442 0 - 3,209,667

Equity at 31 December 2021 550,000 1,726,673 951,164 0 3,227,837

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
X7

VN
-3

G
0Z

I-H
H

32
B-

G
W

YU
L-

4M
LW

J-
ZB

TY
F



28 Solitwork · Annual Report 2021

NOTES TO THE FINANCIAL STATEMENTS

1 - ACCOUNTING POLICIES

The annual report of Solitwork A/S for 2021 

has been prepared in accordance with the 

provisions in the Danish Financial Statements 

Act applying to reporting class B entities and 

elective choice of certain provisions applying 

to reporting class C entities.

The accounting policies used in the preparation 

of the financial statements are consistent with 

those of last year.

In accordance with the Danish Business Au-

thorityís clarification in May 2021, financial 

statement items regarding equity investments 

in associates have been renamed to equity 

investments in participating interests as the 

financial statement items must be designated 

as such when the entity only holds equity in-

vestments in associates.

 

Reporting currency

The financial statements are presented in Dan-

ish kroner (DKK).

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as in-

terpretation for revenue recognition.

Income from the rendering of services is recog-

nised 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).

Income from contract work is recognised as 

revenue at the time of delivery and the transfer 

of the risk to the buyer.

 

Other external expenses

Other external expenses include the year’s ex-

penses relating to the Company’s core activi-

ties, including expenses relating to distribution, 

sale, advertising, administration, premises, bad 

debts, payments under operating leases, etc.

 

Staff costs

Staff costs include wages and salaries, includ-

ing 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 and impairment

The item comprises amortisation/depreciation 

and impairment of intangible assets and prop-

erty, plant and equipment.

The basis of amortisation/depreciation, which 

is calculated as cost less any residual value, is 

amortised/depreciated on a straight line basis 

over the expected useful life. The expected 

useful lives of the assets are as follows:

Completed development projects  5 years

Fixtures and fittings, other plant  

and equipment  3-5 years

Financial income and expenses

Financial income and expenses are recognised 

in the income statement at the amounts that 

relate to the financial reporting period. The 

items comprise interest income and expens-

es, e.g. from group entities and associates, 

declared dividends from other securities and 

investments, financial expenses relating to fi-

nance leases, realised and unrealised capital 

gains and losses relating to other securities and 

investments, exchange gains and losses and 

amortisation of financial assets and liabilities.

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 
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NOTES TO THE FINANCIAL STATEMENTS

based on the rates applicable to interest allow-

ances, 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.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries 

and amortisation directly or indirectly attribut-

able to development activities.

Development projects that are clearly defined 

and identifiable, where the technical feasibility, 

sufficient resources and a potential future mar-

ket or development opportunities areidentifia-

ble 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 pro-

duction costs, selling costs and administrative 

expenses and development costs. Other de-

velopment costs are recognised in the income 

statement as incurred.

Development costs that are recognised in the 

balance sheet are measured at cost less accu-

mulated amortisation and impairment losses.

On completion of a development project, de-

velopment costs are amortised on a straight 

line basis over the estimated useful life. The 

amortisation period is 5 years

Patents and licences are measured at cost less 

accumulated amortisation and impairment 

losses. Patents are amortised on a straight line 

basis over the remaining term of the patent, 

and licences are amortised over the term of 

the licence, but not exceeding 7 years.

Property, plant and equipment

Items of property, plant and equipment are 

measured at cost less accumulated deprecia-

tion 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.

Leases

The Company has chosen IAS 17 as interpreta-

tion for classification and recognition of 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”.

 

Investments in joint ventures

Investments in joint ventures are measured at 

cost. Dividends received that exceed accumu-

lated earnings in the joint venture during the 

period of ownership are treated as a reduction 

in the cost of acquisition.

 

Impairment of fixed assets

The carrying amount of intangible assets, prop-

erty, plant and equipment and investments 

in subsidiaries and associates is assessed for 

impairment on an annual basis. 

Impairment tests are conducted on assets or 

groups of assets when there is evidence of im-

pairment. The carrying amount of impaired 

assets is reduced to the higher of the net selling 

price and the value in use (recoverable amount)

The recoverable amount is the higher of the 

net selling price of an asset and its value in use. 

The value in use is calculated as the present 

value of the expected net cash flows from the 

use of the asset or the group of assets and the 

expected net cash flows from the disposal of 

the asset or the group of assets after the end 

of the useful life.

Previously recognised impairment losses are 

reversed when the reason for recognition no 

longer exists. Impairment losses on goodwill 

are not reversed.
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Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpre-

tation for impairment of financial receivables.

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.

Receivables in respect of which there is no 

objective evidence of individual impairment 

are tested for objective evidence of impair-

ment on a portfolio basis. The portfolios are 

primarily based on the debtors’ domicile and 

credit ratings in line with the Company’s risk 

management policy. The objective evidence 

applied to portfolios is determined based on 

historical loss experience.

Impairment losses are calculated as the differ-

ence between the carrying amount of the re-

ceivables and the present value of the expected 

cash flows, including the realisable value of any 

collateral received. The effective interest rate 

for the individual receivable or portfolio is used 

as discount rate.

 

Work in progress

Service supplies and contract work in progress 

for third parties are measured at the market 

value of the work performed less progress bill-

ings. The market value is calculated based on 

the stage of completion at the balance sheet 

date and the total expected income from the 

relevant contract. The stage of completion is 

calculated based on the expenses incurred rel-

ative to the expected total expenses relating to 

the relevant contract.

Where the outcome of contract work in pro-

gress 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.

The value of work in progress less progress 

billings is classified as assets when the selling 

price exceeds progress billings and as liabilities 

when progress billings exceed the market value.

Prepayments

Prepayments recognised under “Assets” com-

prise prepaid expenses regarding subsequent 

financial reporting years.

Cash

Cash comprise deposits at credit institutions.

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 amor-

tised or are no longer part of the Company’s 

operations by a transfer directly to the distrib-

utable 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 expect-

ed to be distributed for the financial year are 

presented as a separate item under “Equity”.

Provisions

Provisions comprise anticipated expenses 

relating to warranty commitments, onerous 

contracts, restructurings, etc. Provisions are 

recognised when the Company has a legal or 

constructive obligation at the balance sheet 

date as a result of a past event and it is prob-

able that an outflow of resources embodying 

economic benefits will be required to settle 

the obligation.

Provisions are measured at net realisable value 

or at fair value if the obligation is expected to 

be settled far into the future.

NOTES TO THE FINANCIAL STATEMENTS
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Liabilities

Financial liabilities are recognised at the date 

of borrowing at the net proceeds received less 

transaction costs paid. On subsequent recog-

nition, financial liabilities are measured at am-

ortised cost, corresponding to the capitalised 

value, using the effective interest rate. Accord-

ingly, the difference between the proceeds and 

the nominal value is recognised in the income 

statement over the term of the loan. Financial 

liabilities also include the capitalised residual 

lease liability in respect of finance leases.

Other liabilities are measured at net realisable 

value.

Deferred income

Deferred income recognised as a liability com-

prise “license income and other revenue that 

has been invoiced but relates to future periods”.

NOTES TO THE FINANCIAL STATEMENTS
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Note DKK 2021 2020

2 Segment information

Breakdown of revenue by business segment:

Recurring revenue 4,892,646 2,902,651

Non recurring revenue 29,938,070 32,764,734

34,830,716 35,667,38

Recurring revenue comprise license income related to 
software provided to our customers. 

Non recurring revenue typically comprise consultancy 
services provided to our customers.

3 Staff costs

Wages/salaries 24,771,113 23,578,568

Pensions 2,675,384 2,541,070

Other social security costs 124,585 127,520

Other staff costs 184,099 143,218

27,755,181 26,390,376

Average number of full time employees 38 37

Note DKK 2021 2020

4 Financial income

Exchange adjustments 86,478 50,421

Other financial income 4,398 52,774

90,876 103,195

5 Financial expenses

Other interest expenses 28,348 33,448

Loss on the sale of financial instruments 0 143,311

Other financial expenses 57,627 8,984

85,975 185,743

6 Tax for the year

Deferred tax adjustments in the year  1,116,115  213,336

Tax adjustments, prior years 0 109,883

 1,116,115  103,453

NOTES TO THE FINANCIAL STATEMENTS
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Note DKK
Completed development 

 projects

7 Intangible assets

Cost at 1 January 2021 5,287,662

Additions 359,931

Cost at 31 December 2021 5,647,593

Impairment losses and amortisation at 1 January 2021 2,330,101

Amortisation for the year 1,103,809

Impairment losses and amortisation at 31 December 2021 3,433,910

Carrying amount at 31 December 2021 2,213,683

Amortised over 5-7 years

Note DKK
Fixtures and fittings,  

other plant and equipment

8 Property, plant and equipment

Cost at 1 January 2021 2,986,364

Additions 732,223

Cost at 31 December 2021 3,718,587

Impairment losses and depreciation at 1 January 2021 1,962,493

Depreciation 791,242

Impairment losses and depreciation at 31 December 2021 2,753,735

Carrying amount at 31 December 2021 964,852

Depreciated over 3-5 years

NOTES TO THE FINANCIAL STATEMENTS
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Note DKK
Investments in 
joint ventures Deposits Total

9 Investments

Cost at 1 January 2021 175,818 435,998 611,816

Additions 0 261,557 261,557

Cost at 31 December 2021 175,818 697,555 873,373

Impairment losses  175,818 0 175,818

Value adjustments at 31 December 2021  175,818 0  175,818

Carrying amount at 31 December 2021 0 697,555 697,555

Note DKK 2021 2020

10 Work in progress

Selling price of work performed 2,306,946 534,110

Progress billings  1,918,916  1,444,184

388,030  910,074

Recognised as follows:

Work in progress (assets) 1,481,330 534,110

Work in progress (liabilities)  1,093,300  1,444,184

388,030  910,074

11 Share capital

The Company’s share capital has remained DKK 550,000 in the past year.

12 Treasury shares

The Company has in 2020 acquired treasury shares with a nominal amount of 40,077 DKK in 

2020 equal to 7,29% of the share capital. Solitwork A/S has paid 1,162,336 DKK for the shares. 

Treasury shares have been acquired from previous owner. As per 31 December 2020 Solitwork 

A/S holds 14,06 % of the share of capital.

13 Contractual obligations and contingencies, etc.
The Company is jointly taxed with its parent, ESBEN DUEDAHL HOLDING ApS, which acts as 

management company, and is jointly and severally liable 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 2021 2020

Rent and lease liabilities 1,851,437 525,665

14 Collateral

As security for the Company’s debt to financial institutions, the Company has provided collat-

eral in Trade receivables and Work in progress with a carrying amount of DKK 10.927.904. The 

total carrying amount of the debt is DKK 1.126.075.
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www.solitwork.com/de

AARHUS - Aahave Parkvej 31, G.F + 1st  -  DK-8260 Viby J  -  Phone: +45 70 20 34 35

COPENHAGEN - Toldbodgade 51 B, 1st + 4th  -  DK-1253 Copenhagen K

VEJLE - AI Innovation House: Innovations Allé 3, 1 sal  -  DK-7100 Vejle

GERMANY - Loogestieg 4  -  20249 Hamburg

www.solitwork.com

Facebook.com/SolitworkDK

Linkedin.com/company/solitwork-a-s/ 

Linkedin.com/showcase/solitworkgm bh/

Xing.com/pages/solitwork-deutschland-gmbh

Instagram.com/solitwork/

AFC Planning

Automate rolling forecast 

& scenario planning.

AFC Finance

Accounting, Financial  
consolidation and FP&A.

AFC Data & Analytics

Associated data source  

and analysis.

AFC Advanced Analytics

Exploit the opportunities of  
Advanced Analytics.

AFC SaaS
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  signingRequestId MTIzMzY3Nzc=
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  TimeStamp MjAyMi0wNC0wMSAxMzo0Mzo1NyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 t9T1ihM5NRtDBmvDQJQg2LEDdlhhT+zGyQcq7KVS3DQ=


 
WEThOZ5Dwg3Ux24jb5sfNOGgVy5BGl6P811Jr69g3c/Iz5tNdsSkWqLn6vIJJlfPntQoA6MRFVf3
wLagWNLp2dGQLvjV4kRM814qpuLBoYyJmpR5JY8E17ea5MZYzAM0vhNFz+/H4xYAgf3IB3ZUvi84
vb0CnMYPAjT/fuvDp0tm5I0omJePoEKupsRDFRuyiU0lDtm0cSeqJhQFGubMhd2LX60R7HmlVmea
du2XDOxvZoRMOo/SKE5JDTnOpvHdyJQdlBzIoEG/jkTWihgfSW5VLx8tA+gEepTEnqexGuTKl58F
5ay0chBa+fgz+opajyAFHS1xNnNA0SITyAIbDA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIzMzY3NzM=
  document_digests W3sia2V5IjoiTlg3Vk4tM0cwWkktSEgzMkItR1dZVUwtNE1MV0otWkJUWUYiLCJkaWdlc3QiOiI0YTk5N2VjNzQ5YjdmM2RkZmM1MTk5NDZhYjY1Nzg1YjIwNmJiZGQxYTk1N2VhNWE4N2Q1NGQwMjEyMzdlNDBkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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  TimeStamp MjAyMi0wNC0wMiAxNTowNDo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 UNuy3AeX8coogtkF3k9NlFm+pAMOYSHYh1dPmCOXZ6c=


 
raj/i9gUdMAqeSYPuXKnso2ywrzxVY/hN1HiVSyjUMoE+KWa9XVjVA1xhj5sSQncFYKDW92pmS9d
RRcQ05oE1SYWWGhiAcc5cespQqwhlM6JXgnoSx8igc6elzGwEvRRCW3WrrdqMALOn+UPU06LuW/J
VvosbcP25SDtko4DOX1h1JpgagYjNqN168EQkCRBO65bSM4k3xd7qaxssYDVqOZGaJ6jMJ0S85WW
5xin8rxWPnw2oui3rOrtlc2hCjRrCm5Yfx2WMqDM/rDqLh7zPNDzunGBAr+ITP+5OOCSvcKPGFgj
ML7iFsjZZluy1d6Yvfkzt8ee4/H2RqAVJXkSgg==

 
 
  
 =
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  openoces_opensign_environment_applet_version MS4xMC4w
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  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVGxnM1ZrNHRNMGN3V2trdFNFZ3pNa0l0UjFkWlZVd3RORTFNVjBvdFdrSlVXVVlpTENKa2FXZGxjM1FpT2lJMFlUazVOMlZqTnpRNVlqZG1NMlJrWm1NMU1UazVORFpoWWpZMU56ZzFZakl3Tm1KaVpHUXhZVGsxTjJWaE5XRTROMlExTkdRd01qRXlNemRsTkRCa0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 QnyYThOVHsr/ci76CHcTYbP226aNWoIdLoamMB3VmP0=


 
McOPAYTapfinoliKN7LydyWmr8qEx33zez7/C2fiau5ZLHqvaDWx8hVTLbAs904ezZZyFA1n8ONV
0Ffqe6QI9Z49Fk/ti9462nH+q1eXsv5bRb6aw4qvd5iJgiHhS9tQhctCqD69i6VGKoXT0L1DQic0
L00SJhO7iabU67AjvLkiwMG+8Scb2jy035k/UfQ/8gcw4ZjaE2c7HeJkAMhqt4/7t5Y7L8eGa4d1
C0CZsrBrdydMyid+fRk6L72bnao1ho2bD7n/q0yYnfDU522Gi04E88vHBEkjail3oOYIjCVt2u6r
dyVJbbd2tJGeciBEtd6VzgvXlEHfiv5wuySzEg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
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  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 V1ZST04xa3RObFZGTjAwdFVWTkdOVW90V0VoT05sY3RNek5KTWpBdFZqYzFTa1k9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEFwciAwNSAwOTowNzoxMyBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVGxnM1ZrNHRNMGN3V2trdFNFZ3pNa0l0UjFkWlZVd3RORTFNVjBvdFdrSlVXVVlpTENKa2FXZGxjM1FpT2lJMFlUazVOMlZqTnpRNVlqZG1NMlJrWm1NMU1UazVORFpoWWpZMU56ZzFZakl3Tm1KaVpHUXhZVGsxTjJWaE5XRTROMlExTkdRd01qRXlNemRsTkRCa0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 n6lK4+T6ERvQQCPpM5ASrAHRr6+c18C08SepsLQRIY8=


 
qm8xLYwcLUuYkoGMdAium5v+qe2Bw7L8pPtXkOMqEFBNTm1H2GyWEsYC15JpBdEkA0m02kig2mnE
Q7cuxbPMjsnGaYBMwl3UjtVOWqzcFREDpTQCKALw+yAUdxfSmtYQStem5wVukl6BEu7wDxD/vZJ6
i5E+5LjLDBpjQO/C8Tfdg8iaKFk5nZjI9RyOb114l2f9M3tYwo1HS/h98/Seqm/lLwMRMlMld/+S
mDqgYL5MCm6PABd0YR00D8JTBFkE45Gmnm/fsq8WRlCHzWxYLqqrD8kWW6iKOaq4dCfCa5LdGb18
B4YSVh3FURzxX7pLt57kYN56iFC9lShKoaVXKg==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMzY3OTY=
  document_digests W3sia2V5IjoiTlg3Vk4tM0cwWkktSEgzMkItR1dZVUwtNE1MV0otWkJUWUYiLCJkaWdlc3QiOiI0YTk5N2VjNzQ5YjdmM2RkZmM1MTk5NDZhYjY1Nzg1YjIwNmJiZGQxYTk1N2VhNWE4N2Q1NGQwMjEyMzdlNDBkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge STJQRTMtTTE3RVMtSFg1SkctQ0UySlYtNjVaRjctT1ZBNVU=
  TimeStamp MjAyMi0wNC0wNSAwNzoyMjoxMiswMDAw
  identityAssuranceLevel 1
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