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Ledelsespitegning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2020 for Zendesk ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 30. april 2021
Copenhagen, 30 April 2021

Direktion
Executive board

Jesper Hvirring Henriksen

Bestyrelse
Supervisory board

Elena Castaneda Gomez
Formand
Chairman

The supervisory and executive boards have today
discussed and approved the annual report of
Zendesk ApS for the financial year 1 January - 31
December 2020.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

We recommends the adoption of the annual report
at the annual general meeting.

John Matthew Geschke



Den uafhzaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Zendesk ApS

Konklusion

Vi har revideret arsregnskabet for Zendesk ApS for
regnskabsaret 1. januar - 31. december 2020, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet™. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

Uafhceengighed

Vi er uathengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt
vores ovrige etiske forpligtelser i henhold til disse
regler og krav.

To the shareholder of Zendesk ApS

Opinion

We have audited the financial statements of
Zendesk ApS for the financial year 1 January - 31
December 2020, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2020 and of the results of the
company's operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

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

Independence

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

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde &rs-
regnskabet pé grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspéategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nér sadan findes. Fejlin-
formationer kan opstad som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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
Statements Act and for such internal control as

Danish  Financial

management determines is necessary to enable the
preparation of the financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing  the
management either

statements  unless
liquidate the
company or to cease operations, or has no realistic

alternative but to do so.

financial
intends to

Auditor's responsibilities for the audit of the
financial statements

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

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vesent-
lig fejlinformation i1 arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

e Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmassige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vesentlig usikkerhed,
skal vi i vores revisionspétegning gere opmeerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusi-
oner er baseret pa det revisionsbevis, der er op-
naet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan
dog medfore, at selskabet ikke leengere kan fort-
sette driften.

e Tager vi stilling til den samlede presentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

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

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

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

Statement on management's review

Management is responsible for management's
review.

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til &rsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke
fundet veesentlig fejlinformation i ledelsesberet-
ningen.

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

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

Based on the work we have performed, we
conclude that management's review 1is in
accordance with the financial statements and has
been prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement of
management's review.

Kebenhavn, den 30. april 2021
Copenhagen, 30 April 2021

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28
CVR no. 30 70 02 28

Peter Gath
Statsautoriseret revisor
Statsauthorized Public Accountant
MNE-nr. mnel9718
MNE no. mnel9718

Kennet Hartmann
Statsautoriseret revisor
Statsauthorized Public Accountant
MNE-nr. mne40036
MNE no. mne40036
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved folgende hoved- og negletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial
highlights:

2020 2019 2018 2017 2016

DKK'000 DKK'000 DKK'000 DKK'000 DKK '000
Hovedtal
Key figures
Nettoomsetning 113.449 89.287 69.073 56.745 45.903
Revenue
Resultat for finansielle poster 10.334 8.433 5.956 5.105 4.145
Profit/loss before net financials
Resultat af finansielle poster 570 -330 -36 -2 -1.957
Net financials
Arets resultat 8.651 6.218 4.574 3.948 -2.694
Profit/loss for the year
Balancesum 54.485 29.941 18.873 13.049 7.507
Balance sheet total
Investering i materielle anlaegsaktiver 2.798 1.886 371 1.886 2.670
Investment in property, plant and
equipment
Egenkapital 24.511 15.860 9.642 5.068 1.119
Equity
Nogletal
Financial ratios
Overskudsgrad 9,1% 9,4% 8,6% 9,0% 9,0%
EBIT margin
Afkastningsgrad 24.5% 34,6% 37,3% 49.7% 54,3%
Return on assets
Soliditetsgrad 45,0% 53,0% 51,1% 38,8% 14,9%
Solvency ratio
Forrentning af egenkapital 42.9% 48,8% 62,2% 127,6% -109,2%

Return on equity

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der
henvises til definitioner i afsnittet for anvendt regnskabspraksis.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Virksomheden er et datterselskab ejet af Zendesk
Inc., som et softwareudviklingsselskab, der leverer
en SaaS (Software as a Service)
kundeserviceplatform, der hjelper organisationer
med at engagere sig med mennesker pa nye méader,
der fremmer langsigtet kundeloyalitet og
tilfredshed. Denne kundeserviceplatform hjelper
med at give organisationer bedre svar pa kundernes
spergsmaél og til at lgse deres problemer gennem de
kanaler, som folk bruger hver dag, nir de seger
hjelp, sasom e-mail, chat, stemme, sociale medier
og websteder. Det hjelper ogsd folk med at finde
svar pé egen hiand gennem videnbaser og samfund
og udnytter den stigende kundepraference for
selvbetjening.
Platformens kundeengagementfunktioner giver
organisationer mulighed for proaktivt at betjene
deres kunder og na ud til dem, der muligvis har
brug for hjelp, og bede om feedback om deres
oplevelse. Abenheden for kundeserviceplatformen
gor det let for organisationer at integrere med
andre applikationer og integrere platformens
funktionalitet indbygget i deres egne hjemmesider
og mobile applikationer. Platformen konsoliderer
data fra kundeinteraktioner og giver organisationer
kraftfulde analyse og performance benchmarking.
Zendesk Inc leverer ogsd SaaS live chat-software,
der kan bruges uafhangigt til at lette proaktiv
kommunikation mellem organisationer og deres
kunder eller let integreres i platformen.

Business review

The Company is a wholly owned subsidiary of
Zendesk Inc. a software development Company
that provides a SaaS (Software as a Service)
platform  which  helps
organisations engage with people in new ways that
foster long-term customer loyalty and satisfaction.
This customer service platform helps to empower
organisations to Dbetter
questions, and to solve their problems through the
channels that people use every day when seeking
help, such as email, chat, voice, social media, and
websites. It also helps people find answers on their
own through knowledge bases and communities,
capitalising on the increasing customer preference
for self-service.

customer  service

answer customers’

The customer engagement capabilities of the
platform allow organisations to proactively serve
their customers, reaching out to those who may
need help and soliciting feedback about their
experience. The openness of the customer service
platform makes it easy for organisations to
integrate with other applications and embed the
platform’s functionality natively into their own
websites and mobile applications. The platform
consolidates the data from customer interactions
and provides organisations with powerful analytics
and performance benchmarking. Zendesk Inc also
provides SaaS live chat software that can be
utilized independently to facilitate proactive
communications between organisations and their
customers or integrated easily into the platform.



Ledelsesberetning
Management's review

Virksomhedens aktiviteter bestér af
softwareudvikling og markedsfering og
salgsaktiviteter pa vegne af moderselskabet

Zendesk Inc. Den danske enhed i Zendesk Group
er ansvarlig for udviklingen af Zendesk's Help
Center pa vegne af Zendesk Group, som giver
virksomheder mulighed for at oprette et lager af
kundesupportmateriale, der let kan sgges af kunder
selv. Derudover udferer Zendesk Denmark lokale
salgs- og marketingaktiviteter baseret pa en
overordnet strategi, der er skitseret af Zendesk
Group.

Udviklingen i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for aret afsluttet
31. december 2020 viser et overskud pa DKK
8.651.123, og balancen pr. 31. december 2020
viser en egenkapital pA DKK 24.511.116.

Virksomheden afsluttede aret, der sluttede 31.
december 2020, i en solid position med vakst pa
alle parametre sammenholdt med tidligere ar.
Omsetningen er  vokset 26%
sammenlignet med aret, der sluttede 31. december
2019, samtidig er personaleomkostningerne vokset
med ca. 41% - det reprasenterer hovedstremmen
af de udgifter / investeringer, der er foretaget
gennem aret.

med ca.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

Selskabet har ikke varet negativt pavirket af
Covid-19.

10

The activities of the Company consist of software
development and marketing and sales activities on
the behalf of its parent company, Zendesk Inc.The
Danish entity of the Zendesk Group is responsible
for the development of Zendesk’s Help Center, on
behalf of the Zendesk Group, which allows
companies to create a repository of customer
support materials that is easily searchable by
customers themselves. Furthermore, Zendesk
Denmark performs local Sales & Marketing
activities based on an overall strategy outlined by
the Zendesk Group.

Financial review

The company's income statement for the year
ended 31 December 2020 shows a profit of DKK
8.651.123, and the balance sheet on 31 December
2020 shows equity of DKK 24.511.116.

The company ended the year ending December 31,
2020, in a solid position with growth in all units
compared to previous years. Revenue has grown
by approximately 26% compared to the year
ending 31 December 2019, at the same time staff
costs have grown by approximately. 41% - it is
representing of the
expenditures/investments made thoughout the year.

main stream

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.

The Company has not been negativly impacted by
Covid-19.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
seerlige forudsatninger og usikre faktorer

o

Zendesk Inc er fokuseret pa

negleomrader for veekst:

folgende

introduktion af nye produkter, udvidelse af
funktionaliteten i sin kundeserviceplatform og
fortsat udvikling af sin datadrevne tilgang

fortsat kundeveekst i bade sma og mellemstore
virksomheder (SMB) og sterre kunder samt
fortsat international vaekst;

udvidelse af integrationer og partnerskaber

og videreudvikling af brandet.

Virksomheden leverer tjenester til koncernen.
Disse tjenester omfatter softwareudvikling og

marketing og salgsaktiviteter. Virksomheden
statter koncernen i udviklingen og
implementeringen af koncernens strategi for

Danmark og EMEA-markedet for fortsat veekst.

Virksomhedens viden ressourcer, hvis de er af
saerlig betydning for den fremtidige indtjening

Da Zendesk Aps opererer i en hurtig branche

baseret pd cloud computing-tjenester, er
hejtuddannet  professionel dets vigtigste
videnressourcer.

For konstant at kunne levere topniveau i tjenester
er det afgerende, at virksomheden kan rekruttere
og fastholde medarbejdere med et hejt niveau af
viden inden for softwareudvikling, marketing og
salg. Det er vores mal, at medarbejderne er
hejtuddannede og er fortrolige med de nyeste
tendenser i branchen.

11

Expected development of the company,
including specific prerequisites and
uncertainties

Zendesk Inc is focused on the following key areas
of growth:

introducing new products, broadening the
functionality of its customer service platform
and continuing to develop its data driven
approach;

continued customer growth in both small and
medium-sized business (SMB) and larger
customers as well as continued international
growth;

broadening integrations and partnerships;
and further development of the brand.

The Company provides services to the Group.
These services include software development and
marketing and sales activities. The Company
supports the Group in the development and
implementation of the Groups’ strategy for
Denmark and EMEA market for continued growth.

The company's knowledge resources if of
particular importance to its future earnings

As Zendesk Aps operates in a fast-paced industry
based on cloud computing services, highly skilled
professional are its main knowledge resources.

In order to be able to constantly deliver top level of
services, it is crucial that the company can recruit
and retain employees with a high level of
knowledge in the field of software development,
marketing and sales. It is our goal that employees
are highly educated and are familiar with the most
recent trends in the industry.



Ledelsesberetning
Management's review

Virksomhedens pavirkning af det eksterne mil-
jo og foranstaltninger til forebyggelse, reduk-
tion mv.

Som en global virksomhed med kontorer i mere
end 10 lande er Zendesk dedikeret til at stotte
klimamal pé landsplan. Til det formal forpligtede
virksomheden sig til at drive de globale kontorer
med 100% vedvarende energi inden 2021 og né et
CO2-fodaftryk pa netto-nul sine  hosting-
operationer inden 2020.
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Med hensyn til de lokale prioriteter er der hgjt
fokus pa at reducere affald genereret pé kontorer
og begivenheder ved at uddanne medarbejdere om
genbrug, kompostering og mere baredygtige valg,
som f.eks. at reducere engangsemballage til mad
og drikke. Ved ansvarligt at genbruge og szlge
udstyr  til  genbrug reducerer
miljopévirkning, samtidig med at vi genvinder
veerdi fra vores foraeldede it-udstyr.

vi  vores

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Zendesk  ApS  opererer 1  websoftware-
servicesektoren, ogsd kendt som Software-as-a-
Service, eller SaaS-branchen, der opererer inden

for den bredere kategori af IT-cloud-tjenester.

Virksomhedens ingenierteam arbejder som en del
af  Zendesk's globale forsknings- og
udviklingsteam med base San Francisco,
Californien; Kebenhavn, Danmark; Melbourne,
Australien; Dublin, Irland; Singapore; Montpellier,
Frankrig og Krakéw, Polen. Som en del af denne
organisation arbejder de med udvikling, design og
test af kundeserviceplatformen og andre produkter.

i
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Impact on the external environment and
measures taken to prevent, reduce or mitigate
damage

As a global company with offices in more than 10
countries, Zendesk is dedicated to support country-
level climate goals. To that end, Company made a
commitment to power the global offices with
100% renewable energy by 2021 and reach a
carbon footprint of net-zero its hosting
operations by 2020.

in

As for the local priorities, there is a high focus on
reducing waste generated in the offices and events
by educating employees on recycling, composting
and more sustainable choices, like reducing single-
use packaging for foods and drinks. By responsibly
recycling and selling equipment for reuse, we are
reducing environmental impact while
recovering value from our obsolete IT equipment.

our

Research and development activities in or for
the company

Zendesk ApS operates in the web software services
industry, also known as Software-as-a-Service, or
the SaaS industry, which operates within the
broader category of IT cloud services industry.

The Company’s engineering team works as part of
the Zendesk global research and development team
based in San Francisco, California; Copenhagen,
Denmark; Melbourne, Australia; Dublin, Ireland;
Singapore; Montpellier, France and Cracow,
Poland. As part of that organisation they work on
development, design, and testing of the customer
service platform and other products.



Ledelsesberetning
Management's review

Virksomhedens forsknings- og udviklingsteam er
ansvarlige for udviklingen af Zendesk's Hjzlpe
Center-produkt, der giver andre virksomheder
mulighed  for oprette lager af
kundesupportmateriale, der ger det muligt for
deres kunder at seoge pa egen hand gennem
videnbaser og samfund og udnytte den stigende
kundepraeference for selvbetjening.

at et

Alle R&D-aktiviteter udfert af Zendesk ApS
udfores efter vejledning af produktchefen
Zendesk US.

i
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Company’s Research & Development teams are
responsible for development of Zendesk’s Help
Center product that allows other companies to
create a repository of customer support materials
which allows their customers to search on their
own through knowledge bases and communities,
capitalising on the increasing customer preference
for self-service.

All the R&D activities performed by Zendesk ApS
are done at the direction of product managers in
Zendesk US.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Zendesk ApS for 2020 er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C-mellemstor.

Selskabet har i to pd hinanden folgende ar,
overskrevet storrelsesgrensen for regnskabsklasse

C-mellem og er derfor overgéet til regnskabsklasse
C.

I al sin veesentlighed har overgangen alene medfort
yderligere oplysningskrav i arsrapport.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste ar.

Arsrapporten for 2020 er aflagt i DKK

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vardi kan maéles pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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The annual report of Zendesk ApS for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act concerning
reporting medium-sized class C entities.

During the year, the Company exceeded the
regulatory requirements for a size C company and
therefore the financial statements are filed subject
to the accounting principles for class C companies.

In all materiality the change did only give rise to
changes in disclosure requirements in the financial
statements.

The accounting policies applied are consistent with
those of last year.

The annual report for 2020 is presented in DKK.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser maéles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkrefter
forhold, der eksisterede p& balancedagen.

Resultatopgerelsen

Nettoomsztning

Nettoomsatning ved salg af serviceydelser
indregnes 1 resultatopgerelsen, hvis levering og
risikoovergang til keber har fundet sted inden érets
udgang. Nettoomsaetningen indregnes ekskl. moms
og afgifter opkraevet pd vegne af tredjepart. Alle
afgivne rabatter indregnes i
nettoomsatningen.

former for

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens primaere
aktivitet, der er afholdt i é&rets lgb, herunder
omkostninger til reklame, administration, lokaler
og konsulenter.

Direkte omkostninger omfatter omkostninger til
programmering og vedligeholdelse af software, der
indregnes i resultatopgerelsen i takt med salget.
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Certain financial assets and liabilities are measured
at amortised cost using the effective interest
method. Amortised cost is calculated as the historic
cost less any installments and plus/less the
accumulated amortisation of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Revenue

Revenue from sales of services is recognised in the
income statement provided the delivery and
transfer of risk to the buyer has taken place before
year end. Revenue is measured excl. VAT and
taxes charged on behalf of third parties. All kinds
of discounts granted are recognised in revenue.

Other external costs

Other external include the year's
expenses relating to the Company's core activities,
including expenses relating to advertising, admini-
stration, premises and consultants.

expenses

Direct costs comprise costs for programming and
maintaining software which are recognised in the
income statement as sold.
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Personaleomkostninger

Personaleomkostninger omfatter lenninger,
vederlag, pensioner, omkostninger til socialsikring
og ovrige personaleomkostninger til selskabets

medarbejdere.
Af- og nedskrivninger

Afskrivninger omfatter afskrivninger pa materielle
anleegsaktiver samt arets nedskrivninger som folge
af veerdiforringelse.

Materielle anlaegsaktiver afskrives linezrt over de
enkelte aktivers forventede brugstid. Afskrivnings-
grundlaget udger kostprisen.

Aktivernes forventede brugstid udger:

Andre anlaeg, driftsmateriel og inventar 2-5 ar.

Indretning i lejede lokaler 3 ar / Over lejeaftalens
lobetid.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséaret. Finansielle poster omfatter renteind-
tegter og -omkostninger samt tilleg og
godtgerelse under acontoskatteordningen mv.
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Staff costs

Staff costs include wages and salaries,
remuneration, pensions, social security costs and
other employee cost related to the Company's

employees.

Depreciation and impairment of tangible assets

The item comprises depreciation of property, plant
and equipment and impairment write-downs for the
year.

Property, plant and equipment are depreciated on a
straight-line basis over the expected useful life of
each individual asset. The depreciation basis is the
cost.

The expected useful lives of the assets are as
follows:

Other fixtures and fittings, tools and equipment 2-5
years.

Leasehold improvements 3 years / Over the term of
the lease.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest

income and expenses and surcharges and
allowances under the advance-payment-of-tax
scheme, etc.
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Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtegter henholdsvis andre
driftsomkostninger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmassige vaerdi af materielle anlegs-
aktiver vurderes érligt for indikationer pa vaerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv eller
gruppe af aktiver. Der foretages nedskrivning til
genindvindingsverdien, hvis denne er lavere end
den regnskabsmeessige vaerdi.
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Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

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

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal amortisation and
depreciation, on an annual basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impared assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount)
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris. Der
nedskrives til imedegéelse af forventede tab efter
en individuel vurdering af tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under om-
setningsaktiver, omfatter aftholdte omkostninger
vedrarende efterfolgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere érs skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsveerdi.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget —skattemessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver méles til nettorealisationsvaerdi.
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Receivables

Receivables are measured at amortised cost.
Writedown is made for bad debt losses based on an
individual assessment of receivables.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estimated
tax on the taxable income for the year, adjusted for
tax on the taxable income for previous years and
tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.
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Accounting policies
Gealdsforpligtelser
Finansielle forpligtelser, som omfatter
leverandergeld og geld til  tilknyttede
virksomheder, indregnes ved lanoptagelse til

kostpris, svarende til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. I
efterfolgende perioder de
forpligtelser til amortiseret kostpris.

males finansielle

Ovrige geeldsforpligtelser males til nettorealisa-
tionsveerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, om-
regnes til kursen pa transaktionsdagen.

Pengestromsopgerelse

Der er ikke udarbejdet pengestromsopgerelse for
selskabet, idet selskabets pengestromme er inde-
holdt i pengestramsopgerelsen for koncernen, jf.
ARL § 86, stk. 4.
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Liabilities

Financial liabilities comprising trade payables and
amounts owed to group enterprises are recognised
at the date of borrowing at the net proceeds
received less transaction costs paid. In subsequent
periods, the financial liabilities are measured at
amortised cost.

Other debts are measured at net realisable value.

Foreign currency translation

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

currency

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

Fixed assets acquired in foreign currencies are
translated at the exchange rate at the transaction
date.

Cash flow statement

No cash flow statement has been prepared for the
company, as the company's cash flows are included
in the consolidated cash flow statement, see section
86(4) of the Danish Financial Statements Act.
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Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.

Resultat for finansielle poster x 100

Overskudsgrad

Nettoomsetning

Profit/loss before financials x 100

EBIT margin

Revenue

Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Average assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year-end x 100

Equity ratio

Total assets at year-end

Ordinert resultat efter skat x 100

Forrentning af egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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Resultatopgerelse
1. januar - 31. december 2020

Income statement
1 January 2020 - 31 December 2020

Nettoomsztning
Revenue

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger materielle anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit

21

Note 2020 2019

DKK DKK
113.448.768 89.286.660
-8.245.400 -13.234.038
105.203.368 76.052.622
1 -93.500.128 -66.271.309
-1.369.092 -1.348.664
10.334.148 8.432.649
2 655.307 0
3 -85.194 -329.681
10.904.261 8.102.968
4 -2.253.138 -1.884.666
8.651.123 6.218.302

5



Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlzegsaktiver

Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from affiliated companies

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2020 2019
DKK DKK
4.167.558 2.744.190
0 0
6 4.167.558 2.744.190
4.167.558 2.744.190
48.200.252 22.921.855
639.003 776.524
7 77.053 120.046
8 273.460 333.615
49.189.768 24.152.040
1.127.516 3.044.958
50.317.284 27.196.998
54.484.842 29.941.188




Balance pr. 31. december 2020

Balance sheet at 31 December 2020

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Anden gald
Other payables

Langfristede geeldsforpligtelser
Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden gald
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

Nertstdende parter og ejerforhold
Related parties and ownership structure

Note 2020 2019
DKK DKK
185.284 185.284
24.325.832 15.674.709
24.511.116 15.859.993
0 2.001.555
0 2.001.555
496.215 2.082.923
1.820.165 1.735.978
27.657.346 8.260.739
29.973.726 12.079.640
29.973.726 14.081.195
54.484.842 29.941.188
9
10
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2020
Equity at 1 January 2020

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2020

Equity at 31 December 2020

Egenkapital 1. januar 2019
Equity at 1 January 2019

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2019

Equity at 31 December 2019
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Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
185.284 15.674.709 15.859.993
0 8.651.123 8.651.123
185.284 24.325.832 24.511.116
Virksomheds- Overfort
kapital resultat L alt
Share capital Retained Total
earnings
185.284 9.456.407 9.641.691
0 6.218.302 6.218.302
185.284 15.674.709 15.859.993




Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal beskeeftigede medarbejdere

Average number of employees

2020 2019

DKK DKK
86.070.852 60.107.572
6.619.536 5.290.790
809.740 872.947
93.500.128 66.271.309
98 78

Ifolge &rsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has

not been disclosed.

2 Finansielle indtegter
Financial income

Kursgevinst
Exchange rate

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

25

655.307 0
655.307 0
85.194 329.681
85.194 329.681




Noter
Notes

2020 2019
DKK DKK
4  Skat af arets resultat

Tax on profit/loss for the year

Arets aktuelle skat 2.412.145 1.937.978

Current tax for the year

Regulering af udskudt skat 42.993 -52.305

Deferred tax for the year

Regulering af skat vedrerende tidligere ar -202.000 -1.007

Adjustment of tax concerning previous years

2.253.138 1.884.666

5 Resultatdisponering
Distribution of profit

Overfort resultat 8.651.123 6.218.302

Retained earnings

8.651.123 6.218.302
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Noter
Notes

6 Materielle anlaegsaktiver
Tangible assets
Andre anlaeg,
driftsmateriel  Indretning af
og inventar lejede lokaler

Other fixtures Leasehold
and fittings, tools  improvements
and equipment

Kostpris 1. januar 2020 7.204.861 751.243
Cost at 1 January 2020

Tilgang i arets lob 2.797.597 0
Additions for the year

Afgang i arets lob -242.223 0
Disposals for the year

Kostpris 31. december 2020 9.760.235 751.243
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020 4.460.671 751.243
Impairment losses and depreciation at 1 January 2020

Arets afskrivninger 1.439.782 0
Depreciation for the year

Tilbageforte ned- og afskrivninger pa aftheendede aktiver -237.087 0
Reversal of impairment and depreciation of sold assets

Arets tilbageforsler af tidligere 4rs nedskrivninger -70.689 0
Reversal for the year of previous years’ impairment losses

Af- og nedskrivninger 31. december 2020 5.592.677 751.243

Impairment losses and depreciation at 31 December 2020

Regnskabsmassig veerdi 31. december 2020 4.167.558 0
Carrying amount at 31 December 2020
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Noter

Notes
2020 2019
DKK DKK
7 Henseettelse til udskudt skat
Provision for deferred tax
Hensettelse til udskudt skat 1. januar 2020 -120.046 -67.741
Provision for deferred tax at 1 January 2020
Udskudt skat indregnet i resultatopgerelsen 42.993 -52.305
Deferred tax recognised in income statement
Henszettelse til udskudt skat 31. december 2020 -77.053 -120.046

10

Provision for deferred tax at 31 December 2020

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende forsikringspremier,
abonnementer mm. til dagsveerdi.
Prepayments comprise prepaid expenses regarding insurance premiums, subscriptions ect. with a fair value.

Eventualforpligtelser
Contingent liabilities

Selskabets huslejeforpligtelse udger pr. 31. december 2020 821 t.kr. og forfalder inden for et ar.
Lease obligations totalling TDKK 821 fall due within one year.

Nezertstiende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Zendesk Inc er virksomhedens ultimative moderselskab og en nartstaende part. Oplysningerne
vedrarende transaktioner med nartstdende parter med andre gruppemedlemmer er inkluderet i
koncernregnskabet for Zendesk Inc. pr. 31. december 2020, og disse arsregnskaber kan fés fra 989
Market Street, San Francisco, CA, 94103, USA

Zendesk Inc is the ultimate parent of the Company and a related party. The informatioin relating to related
party transactions with other group members are included in the consolidated financial statements of Zendesk
Inc. as at 31 December 2020 and these financial statements may be obtained from 989 Market Street, San
Francisco, CA, 94103, USA.
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