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Ledelsespategning

CWI Denmark ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 15.
november 2021 - 30. april 2023 for CWI Denmark
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. 30. april 2023 og resultatet
af selskabets aktiviteter for regnskabsaret 15.
november 2021 - 30. april 2023.

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

Arsrapporten indstilles il
godkendelse.

generalforsamlingens

Kgbenhavn, den 31. oktober 2023
Copenhagen, 31 October 2023

Direktion
Executive board

Celina Bach-Maller

adm. direktor
Executive Manager

Bestyrelse
Supervisory board

David Robert Osborne

formand
chairman

Brian Scott Kyle

@ pakertilly

The supervisory board and executive board have
today discussed and approved the annual report of
CWI Denmark ApS for the financial year 15
November 2021 - 30 April 2023.

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
30 April 2023 and of the results of the company's
operations for the financial year 15 November 2021
- 30 April 2023.

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

Management recommends that the annual report
should be approved by the company in general
meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i CWI Denmark ApS
Konklusion

Vi har revideret arsregnskabet for CWI Denmark
ApS for regnskabsaret 15. november 2021 - 30.
april 2023, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance, egenkapitalopggrelse
og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 30. april 2023 samt af
resultatet af selskabets aktiviteter for
regnskabsaret 15. november 2021 - 30. april 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics  Standards Board  for
Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse krav og IESBA Code. Det er vores op-
fattelse, at det opnaede revisionsbevis er tilstreek-
keligt og egnet som grundlag for vores konklusion.
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To the Shareholder of CWI Denmark ApS
Opinion

We have audited the financial statements of CWI
Denmark ApS for the financial year 15 November
2021 - 30 April 2023, 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
30 April 2023 and of the results of the company's
operations for the financial year 15 November 2021
- 30 April 2023 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 are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



CWI Denmark ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at ggre det-
te.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

@ pakertilly

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 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 financial statements unless
management either intends to liquidate the
company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

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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Den uafhangige revisors revisionspategning

Independent auditor's report

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

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, 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 regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.
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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:

e 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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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften. Hvis
vi konkluderer, at der er en veesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke leeng-
ere kan fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer 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 ledelsesberetningen.
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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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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Odense, den 31. oktober 2023
Odense, 31 October 2023

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Thomas Clausen

statsautoriseret revisor
State Authorized Public Accountant

MNE-nr. mne33711
MNE no. mne33711

@ pakertilly

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 is 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.
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Selskabsoplysninger
Company details
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5230 Odense M
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er, direkte eller indirekte, at drive
virksomhed inden for udvikling, salg og licensering
af software og anden i forbindelse hermed stdende
virksomhed.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopgarelse for 2021/23 udviser
et underskud pa kr. 1.003.015, og selskabets
balance pr. 30. april 2023 udviser en egenkapital
pa kr. 3.036.985.

Selskabet blev etableret i forbindelse med
Caseware Internationals overtagelse af Caseware
aktiviteten i Denmark. Det er selskabets forste
regnskabsar og Igber fra den 15. november 2021 il
30. april 2023. Der har ikke veeret vaesentlig
aktivitet i selskabet fra den 15. november 2021 og
til selskabet den 1. februar 2022 overtog Caseware
aktiviteten fra FSR — danske revisorer, som har
veeret distributar af Caseware-lgsninger il
revisorbranchen siden 2014.

Regnskabet er pavirket af en seerlig poster -
korrektion af kebesummen kr. (1.640.000).

| det farste regnskabsar har vi haft fokus pa og er
lykkedes med en god og effektiv integration af
aktiviteten ind i Caseware International. | det
kommende regnskabsar sker der yderligere
integration som fglge af strukturelle sendringer pa
tvaers af Caseware’s europaiske territorier. Det
betyder, at Caseware i Danmark fremadrettet bliver
en integreret del af Caseware’s bredere
europezeiske  struktur, og stillingen som
administrerende direktar nedlaegges.

@ bakertilly

CWI Denmark ApS

Business review

The purpose of the company is, directly or
indirectly, to conduct business within development,
sale and licensing of software and other ancillary
business

Financial review

The company's income statement for the year
ended 30 April 2023 shows a loss of kr. 1.003.015,
and the balance sheet at 30 April 2023 shows
equity of kr. 3.036.985.

The company was established in connection with
Caseware International's takeover of the Caseware
activity in Denmark. It is the company's first
financial year that runs from 15 November 2021 to
30 April 2023. There has been no significant
activity in the company from 15 November 2021
until the company on 1 February 2022 took over
the activity from FSR — Danske Revisorer, which
has been a distributor of Caseware solutions for
the accounting industry since 2014.

The accounts are affected by a special item -
correction of the purchase price DKK (1,640,000).

In the first financial year, we focused on and
succeeded in a good and efficient integration of the
activity into Caseware International. In the coming
financial year, further integration will take place
because of structural changes across Caseware's
European territories. This means that Caseware in
Denmark will, in the future, become an integrated
part of Caseware's wider European structure, and
the position of managing director will be abolished.
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Ledelsesberetning
Management's review

Det giver god mening at integrere den danske
Caseware-forretning  yderligere i  Caseware
International. Det vil vaere til gavn for kunderne, da
der bliver mere vidensdeling og kapacitet i bade
supporten og udviklingen, s& Caseware kan
fortseette og accelerere udviklingen af produkter
specifikt til det danske marked, som fortsat har hg;j
prioritet.

| det kommende ar er fokus pa salg af hybride
Igsninger til eksisterende og potentielle kunder, sa
de allerede nu kan fa fordelene ved Caseware
Cloud. P& udviklingssiden er vi i gang med at
udvikle Cloud Regnskab (klasse B), som forventes
frigivet til markedet i 2023-2024.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

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

@ bakertilly

It makes good sense to integrate the Danish
Caseware business further into Caseware
International. It will benefit the customers, as there
will be more knowledge sharing and capacity in
both support and development so that Caseware
can continue and accelerate the development of
products specifically for the Danish market, which
continues to be a high priority.

In the coming year, the focus is on selling hybrid
solutions to existing and potential customers so
they can already get the benefits of Caseware
Cloud. On the development side, we are
developing Cloud Regnskab (class B), which is
expected to be released to the market in 2023-
2024.

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.
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Resultatopgorelse 15. november 2021 - 30. april 2023
Income statement 15 November 2021 - 30 April 2023

Note 2021/23
kr.

Bruttofortjeneste 1 10.077.207

Gross profit

Personaleomkostninger 2 -9.600.225
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 476.982

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.511.569
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Resultat for finansielle poster -1.034.587

Profit/loss before net financials

Finansielle omkostninger -4.268
Financial costs
Resultat for skat -1.038.855

Profit/loss before tax

Skat af arets resultat 3 35.840
Tax on profit/loss for the year
Arets resultat -1.003.015

Profit/loss for the year

Overfort resultat -1.003.015

Retained earnings

-1.003.015
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Balance 30. april
Balance sheet 30 April

Aktiver

Assets

Goodwill
Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv

Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ bakertilly

CWI Denmark ApS

Note 2023
kr.

9.947.003

4 9.947.003

5 212.939

212.939

89.454

89.454

10.249.396

2.339.713

5.902.510

35.840

5.693.171

13.971.234

9.106.521

23.077.755

33.327.151
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Balance 30. april
Balance sheet 30 April

Passiver
Equity and liabilities

Virksomhedskapital

Share capital
Overfart resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Anden geeld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Leje- og leasingforpligtelser
Rent and lease liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Seerlige poster
Special items
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CWI Denmark ApS

Note 2023
kr.

50.000

2.986.985

3.036.985

425.331

6.542.078

6.550.920

16.771.837

30.290.166

30.290.166

33.327.151
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Egenkapitalopgerelse
Statement of changes in equity

Egenkapital 15. november

Equity at 15 November

Kontant kapitalforhgjelse

Cash capital increase

Arets resultat

Net profit/loss for the year

Overfgrt fra overkurs ved emission
Transfer from share premium account
Egenkapital 30. april

Equity at 30 April

@ bakertilly

CWI Denmark ApS

Virksomheds-  Overkurs ved Overfort
kapital emission resultat | alt
Share capital Share premium Retained earnings Total
account
kr. kr. kr. kr.
40.000 0 0 40.000
10.000 3.990.000 0 4.000.000
0 0 -1.003.015 -1.003.015
0 -3.990.000 3.990.000 0
50.000 0 2.986.985 3.036.985
13
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Noter
Notes

1 Seerlige poster
Special items

Nettoomsaetning
Revenue

Dagsveerdiregulering af periodiseret omseaetning modtaget fra virksomhedsovertagelse
Fair value adjustment of deferred revenue received from acquisition

2 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Antal heltidsbeskaeftigede personer i gennemsnit
Number of fulltime employees on average

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.

2021/23

kr.

-1.640.000

-1.640.000

9.039.172

110.250

104.519

346.284

9.600.225

11

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has not been disclosed.

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

Arets udskudte skat

Deferred tax for the year

@ bakertilly

-35.840

-35.840
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CWI Denmark ApS

Noter
Notes

4 Immaterielle anlaegsaktiver
Intangible assets

Goodwill
Goodwill
kr.

Kostpris 15. november 0
Cost at 15 November
Tilgang i arets lgb 11.360.000
Additions for the year
Kostpris 30. april 11.360.000
Cost at 30 April
Af- og nedskrivninger 15. november 0
Impairment losses and amortisation at 15 November
Arets afskrivninger 1.412.997
Amortisation for the year
Af- og nedskrivninger 30. april 1.412.997
Impairment losses and amortisation at 30 April
Regnskabsmassig veaerdi 30. april 9.947.003

Carrying amount at 30 April

@ pakertilly 15



CWI Denmark ApS

Noter
Notes

5 Materielle anlaegsaktiver

Andre anlaeg,
driftsmateriel

og inventar
Other fixtures and
fittings, tools and

equipment
kr.

Kostpris 15. november 0
Cost at 15 November

Tilgang i arets lgb 311.512
Additions for the year

Kostpris 30. april 311.512
Cost at 30 April

Af- og nedskrivninger 15. november 0

Impairment losses and depreciation at 15 November
Arets afskrivninger 98.573

Depreciation for the year

Af- og nedskrivninger 30. april 98.573

Impairment losses and depreciation at 30 April

Regnskabsmaessig vaerdi 30. april 212.939
Carrying amount at 30 April

@ pakertilly 16



CWI Denmark ApS

Noter
Notes

2023
kr.
6 Leje- og leasingforpligtelser
Rent and lease liabilities
Lejeforpligtelser, uopsigelighedsperiode 12-16 mdr. 616.375

Lease obligations, period of non-terminability 12-16 months

7 Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser.
The company has no contingent liabilities.

8 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har ingen pantsaetninger og sikkerhedsstillelser.
The company has no security for mortgage.

@ pakertilly 17



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for CWI Denmark ApS for 2021/23 er
aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg af regler fra
regnskabsklasse C.

Arsrapporten for 2021/23 er aflagt i kr.

Der er ingen sammenligningstal, idet 2021/23 er
selskabets farste regnskabsperiode.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

@ pakertilly

CWI Denmark ApS

The annual report of CWI Denmark ApS for
2021/23 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B, as well
as provisions applying to reporting class C entities.

The annual report for 2021/23 is presented in kr.

As 2021/23 is the company's first reporting period,
no comparatives have been presented.

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.

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.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets omsaetning
ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, aendring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjaelpemate-
rialer og andre eksterne omkostninger.

@ pakertilly
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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

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsaetning

Nettoomsaetningen bestar primeert af
softwarelicenser og abonnementer samt support-,
uddannelse- og konsulenthonorarer.

Abonnements- og licensgebyrer opkraeves for
brugen af selskabets produkter, som stort set er
under et ars aftaler. Virksomheden anerkender
abonnements- og licensgebyrer, nar der findes
overbevisning for et arrangement, softwaren er
blevet leveret, og inddrivelse af tiigodehavendet er
sandsynligt. Abonnementer og licenser indregnes
Isbende over den underliggende kontrakts Igbetid.
Abonnements- og licensordninger anses for
pabegyndt, nar selskabet har givet kunden
adgangskoder, eller nar der pa baggrund af
forsendelsesbetingelserne er sket levering af
produkterne til kunden.

Uddannelses- og konsulenthonorarer indregnes i
takt med, at ydelserne leveres.

Periodiseret omseetning bestar af den ikke-
indregnede saldo af indteegter fra abonnements-
og licensgebyrer opkraevet hos kunderne.

Virksomheden har aftaler med distributgrer, som
assisterer virksomheden med at seelge, give
treening og yde support til virksomhedens
produkter. Selskabet har fastsldet, at dette
fungerer som hovedprincip i disse transaktioner og
registrerer omsaetning pa bruttobasis.

Eksterne omkostninger

Eksterne omkostninger indeholder de
omkostninger, der er anvendt for at opna arets net-
toomseetning.

@ pakertilly
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Revenue

Revenue consists primarily of subscription and
license fees for software licences and inclusive
support, training and consulting fees.

Subscription and license fees are charged for the
use of the Company's products, which are largely
under single year arrangements. The Company
recognizes subscription and license fees when
persuasive evidence of an arrangement exists, the
software has been delivered, the fee is fixed or
determinable and collection of the resulting
receivable is probable. Subscription and licenses
are recognized ratably over the term of the
underlying contract. Subscription and licence
arrangements are considered to commence when
the Company has provided the customer with
access codes or when, based on the shipping
terms, delivery of the products to the customer has
occurred.

Training and consulting fees are recognized as the
services are provided over the term of the
underlying contract.

Deferred revenue consists of the unrecognized
balance of revenue from subscription and license
fees charged to customers.

The Company has arrangements with distributors
who assist the Company in selling, providing
training, and providing support for the Company's
products. The Company has determined it acts as
principal in these transactions and records revenue
on a gross basis.

External costs

External costs contain the consumption af costs
used to achieve the year's revenue.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger af immaterielle og materi-
elle anleegsaktiver

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver indeholder arets af- og nedskrivnin-
ger af immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed valuta, amortise-
ring af finansielle aktiver og forpligtelser samt tillaeg
og godtggrelse under acontoskatteordningen mv.

@ pakertilly
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Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees.

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment

Depreciation, amortisation and impairment of
intangible assets and property, plant and
equipment comprise the vyear's depreciation,
amortisation and impairment of intangible assets
and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/lexchange gains and losses on securities,
liabilities and foreign currency transactions,
amortisation of financial assets and liabilities and
surcharges and allowances under the Danish Tax
Prepayment Scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver
Goodwill

Ved kgb af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de nytilkabte virksomheders
identificerede aktiver og forpligtelser males til dags-
veerdi pa erhvervelsestidspunktet.

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsveerdi af overtagne identificerede aktiver og
forpligtelser indregnes under immaterielle anlaegs-
aktiver og afskrives systematisk over resultatopgg-
relsen efter en individuel vurdering af den gkono-
miske levetid. Goodwill fra erhvervede virksomhe-
der kan reguleres indtil udgangen af aret efter an-
skaffelsen.

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede gkonomiske
levetid, der fastlaegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.
Goodwill afskrives linezert over afskrivningsperiod-
en, der udger 10 ar. Afskrivningsperioden er fast-
lagt ud fra en vurdering af, at der er tale om strate-
gisk erhvervede virksomheder med en stzerk mar-
kedsposition og langsigtet indtjeningsprofil.

@ pakertilly
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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

Intangible assets
Goodwill

Acquisitions of entities are accounted for using the
purchase method, according to which the
acquirees' identifiable assets and liabilities are
measured at fair value at the date of acquisition.

Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired (goodwill)
is recognised as intangible assets and amortised
on a systematic basis in the income statement
based on an individual assessment of the useful
life of the asset. Goodwill arising on acquisition can
be restated until the end of the year after the
acquisition.

Acquired goodwill is measured at cost less
accumulated amortisation and impairment losses.

Goodwill is amortised over the expected economic
life of the asset, measured by reference to
management's experience in the individual
business segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is 10 years. The amortisation period is based
on the assessment that the entities in question are
strategically acquired entities with a strong market
position and a long-term earnings profile.
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Anvendt regnskabspraksis
Accounting policies

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fra-
drag 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. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefglje
af tilgodehavender er veaerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

@ pakertilly
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Tangible assets

Iltems of plant and machinery and fixtures and
fittings, tools and equipment 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. The cost of
self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid
Useful life

3ar
3 years

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

23



Anvendt regnskabspraksis
Accounting policies

Sarlige poster

Seerlige poster omfatter vaesentlige omkostninger,
der har en seerlig karakter i forhold til virksomhed-
ens indtjeningsskabende driftsaktiviteter. | seerlige
poster indgar vaesentlige belgb af engangskarak-
ter.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende i penge-
institutter.

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 ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. Andring i udskudt
skat som felge af aendringer i skattesatser indreg-
nes i resultatopggrelsen bortset fra poster, der
fgres direkte pa egenkapitalen.
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Special items

Special items include significant costs that have a
special character in relation to the company's
revenue-generating operating activities. Special
items include significant amounts of a non-
recurring nature.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise deposits at
banks.

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 tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skat-
teenhed. Eventuelle udskudte nettoskatteaktiver
males til nettorealisationsvaerdi.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perioder
males de finansielle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi ved
anvendelse af den effektive rente, sa forskellen
mellem nettoprovenuet og den nominelle veerdi ind-
regnes i resultatopggrelsen over laneperioden.

@vrige geeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrgrende indteegter i de efterfglgende ar.
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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.

Liabilities

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

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received concerning
income in subsequent financial years.
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