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FEMILET

Part of Groupe Chantelle

“We have experienced adecrease in labor costs of 20% . This

IS mainly because we can now plan each individual shift optimally
DFFRUGLQJ WR FXVWRPHU 5RZ VR ZH DUH QHY
ZRUNLQJ LQ WKH VKRSV $OVR RXU VWRUH PD

on administration and more time out in the store.”

1LFROLQH /DUVHQ $UHD ODQDJHU
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INTRODUCTION TO SAMESYSTEM

SameSystem is a Software-as-a-Service (SaaS) Despite the strategic focus on the store-based
company providing a workforce management UHWDLO LQGXVWU\ 6DPHG6\WWHP V FRF
)0 VROXWLRQ driven SaaS solution has proven applicable to

WKH IRRGVHUYLFH LQGXVWU\ DV ZHOO
customers from this industry onboarded in late
2020 and early 2021.

The SaaS solution fundamentally enables
companies to optimise their organisations’
performance by ensuring the right people are
DW WKH ULJKW SODFH DW WKH U BdKeBysWrm Ras gainBd spbed Bvaisingé the
DQG HPSOR\HHVY FDQ FUHDWH PRUHWD YHVYVOR@@HADY ODXQFKHG LQ
costs and provide better customer service. the company has more than 646 customers

VSDQQLQJ VWRUHV UHVWDXUDQWYV FI

SameSystem was founded as a scheduling located across 21 countries in Europe.

system by two Danish retailers with more than

\HDUV Rl UHWDLO PDQDJHP HQWhelinthressivélcpstdmerdbisk includes several
VKDUHG D YLVLRQ RI DQ H<«HFW L YnterzabonahbRietd g uBt@rérs such as
optimise retail stores — they wanted retailers %HVWVHOOHU 1HZ <RUNHU "NHD 1RU
to spend time on customers and strategic ODWDV /H &UHXVHW +XJR %RVV 3DQG
GHYHORSPHQW QRW EDFN R]FH DgiR hy@ynsakhlami\VBasRede Grene.
and SameSystem was launched in 2008.

7TRGD\ 6DPH6\VWHP KDV HYROYHG LQWR D

complete data-driven SaaS workforce

PDQDJHPHQW VROXWLRQ WKDW IHDWXUHYV 5RZ

SODQQLQJ VFKHGXOLQJ WLPH DQG DY WahéQiolibdihe challenges they face
WUDFNLQJ DXWRPDWLF SD\UROO 3 Rahd@aytalie lon@GhB dPplertvhities that disruption
LOQWHJUDWLRQ GLJLWDO FRQWUDFW PDIHPWPEIQ A HB@EHYH WKH\ QHHG WR
EXGJHWLQJ DQG IRUHFDVWLQJ EDVHG RQ $U WY RE pygyess of the future.
"QWHOOLJHQFH $” DQG ODFKLQH /HDU Q L Bptdil pra@ykctivity: shop for tomorrow’s workforce,

Deloitte

4+

Denmark . Norway France , Spain
Copenhagen , Oslo Paris Barcelona

THDG-R]EH

Lithuanie T ""Netherlands NUK
Vilnius"® ‘ ‘ Amsterdam London

Dec. 2020
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LETTER FROM THE FOUNDER

JRU XV KDV EHHQ ERWK Ddpened their eyes to what SameSystem can do
educational and successful year that has given IRU WKHLU EXVLQHVY )RU UHWDLOHU\
us a strong foundation for the future. We PDWWHU RI VXUYLYDO DQG 6DPH6\VWI

FRQWLQXH WR EH D FRPSDQ\ LQ hBps\tehlgrRratiWiKthiDreyard.
it is not without reason that we are optimistic

about the future and the opportunities that lie We have seen more and more retailers
ahead. recognise the need for having a solution that
VDYHV WKHP PRQH\ ZKLOH LQFUHDVLQ
Our success in the past year is due to several and thereby increasing the bottom line. The
things: &29"' SDQGHPLF KDV VR WR VSHDN

FUHDWHG QHZ GHPDQGV IRU RSWLPLVI

JLUVWO\N ZH KDYH D YHU\ ORZ FKKHQ® RRRAKKDW H[WHQW KLIJKOLJKWHG
H[LVWLQJ FXVWRPHUV ZKLFK LV D VLJQL4FDQW IDFWRU

for our continued growth. Happy customers 7KXV LW LV ZLWK JRRG UHDVRQ WKDW
become good ambassadors and help increase optimistic about the future. We expect that
awareness of our solution and the SameSystem the growth of SameSystem will continue in

EUDQG LQ JHQHUDO 0DQ\ QHZ FXV2/R Rhtthdt WweRnlIltontinue to ramp up
WR XV IURP UHFRPPHQGDWLRQV MERWYWDXWADMO\ERWK LQ 'HQPDUN DQ!
new names as well as new markets from inside Europe. Our clear expectation is that the entire
the customers’ organisation. company will experience a boost and that our

FXVWRPHU EDVH ZLOO VHH D VLJQLA4FC
6HFRQGO\ WKH \HDU KDV EHHQ FK® ®@khQwk®JI PN MVRY ZH DUH SUHVHQ

the closures and restrictions that have followed new markets we will enter.

in the wake of the COVID-19 pandemic that

has hit all of Europe. We have seen that

retailers have gained an even higher focus on ‘ @\M
optimising and streamlining their business

SURFHVVHV 7KURXJK WKLV QHHG PDQ\ KDYH Henrik Ritlov

+HQULN 5LWORY )
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KEY EVENTS IN 2019/20

October 2019 —
+— November 2019

wwp Eventyrsport

January —

SalesForce

Implementation of Salesforce (customer relationship management
SODWIRUP 7KLV PDGH LW SRVVLEOH WR FUHDW
WRXFK SRLQWY DQG SURFHGXUHV RQ VSHFL4F H
FXVWRPHUV ZLWKLQ WKH VWRUH EDVHG UHWD
4QG WKH VDOHV FDGHQFHV ZLWK WKH KLJKH

utilising the leads to the best possible extent.

OD\—

am ,
W Bone’s

July —¢

@SR Ken
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& Enrique Toméas
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w VanVuuren Mode
A . .
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(QG RI WKH 4QDQFLDO \HDU

November —¢

HR

The establishing of an international HR-function.

Investment

New investor invested DKK 10m as cash injection to fuel growth.

“®  pandora Benelux

LWL Y

A .
=T 1'? Axel Arigato

wwp LD Pizza

él%

-_—

Bunnpris

B-Kover &

MDEQW&%T&FHV ZLWK GL<HUHQW
DWFKH | GV RQ SRWHQWLDO
(6] Dga% |S§n|$G)*IUYLFH LQGXVWU\ WR
w FRQJHUVL% UDWH WR HQVXUH

ODUFK

AR

My Home g

June

Le Creuset

-_—
£
-

August
MICHA GROUP 4p

Van Delft Biscuits :

October

Evergrowth

BUHYLRXVO\ FDQYDVVLQJ E\ WKH 6DPH6\VWHP VDOH
source for leads. The cooperation with Lead research specialist Evergrowth
has boosted the databases with thousand of leads from all over Europe.

December

Organisation
7KH ODUJHVW VLQJOH KLULQJ URXQG ZLWK
starting on the same day.

DGGLW

2]FH LQ /RQGRQ
2SHQLQJ RI R]JFH LQ /RQGRQ

Digital Content Team
&UHDWLRQ RI' D PDQ FRQWHQW WHDP WDNLQJ RZQH
producing both video and written campaigns and content inhouse.

1

Biltema w
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HIGHLIGHTS

30.1m § 17.3%

in annual recurring revenue as per increase in annual recurring
6HSWHPEHU FRPSD G WwWRnue in 2019/20 compared to
25.6m at the end of 2018/19 14.4% in 2018/19

5.1%

L ¥
SAMEesyYsTEm

uplift in existing customer base
in 2019/20 compared to 2.7% in
2018/19

646 79

customers at the end of 2019/20 HPSOR\HHV DV RI 6HSWHH
compared to 567 at the end of 2020 compared to 71 at the end of
2018/19 2018/19

SameSystem - Annual Report 2020

3.1%

gross churn in ARR in 2019/20
compared to 3.8% in 2018/19

117

new customers that have signed
with SameSystem in 2019/20
compared to 95 in 2019

21

U countries where SameSystem

has customers compared to 20 in
2018/19




— ANNUAL REPORTING AND HIGHLIGHTS

2019/20 was again a successful year of The Group realized an all-time high revenue

JURZWK LQFUHDVLQJ UHYHQXH & DKKEG2nQid 2QLBIZ0 corresponding to a

customers and new geographies. SameSystem DKK 3.2m or 12% increase compared to the

is particularly proud of the performance during SUHYLRXV \HDU ORUH WKDQ RlI WKH
2019/20 as the growth was achieved during the JHQHUDWHG IURP VXEVFULSWLRQV RQ |
&29" SDQGHPLF WKDW KDV D<HPWHDG RPVSEELRQ OMDWXUH DQG H6LJQ
the store-based retail- and the foodservice RQ IHDWXUH KDYLQJ D FKXUQ UDWH RI

LQGXVWU\ QRW RQO\ LQ (XURSHyedEXW ZRUOGZLGH :H
believe that the growth under these conditions

underpins the high degree of customer The solid revenue generation amounts to an
satisfaction in particular and the resilience of $55 RI '.. P IRU ZKLFK KDV EHH
our product portfolio in general. growing year-by-year since the foundation

.H\ 4QDQFLDO 4JXUHV DQG UDWLRYV

DKK 2019/2020 2018/2019

Income statement

Revenue

(DUQLQJYV EHIRUH LQWHUHVW WD[ GHSUHFLDWLRQ DQG DPRUWLVDWLRQ (%"7'$
Earnings before interest and tax (EBIT)

1HW SUR4W IRU WKH \HDU

Balance sheet

Intangible assets

Cash and cash equivalents
Total assets

Equity

&DVK 5RZ

&DVK 5RZ IURP RSHUDWLQJ DFWLYLWLHYV
&DVK 5RZ I[URP LQYHVWLQJ DFWLYLWLHV
&DVK 5RZ IURP 4QDQFLQJ DFWLYLWLHV
1HZ FDVK 5RZ IRU WKH \HDU

2WKHU NH\ 4JXUHV DQG UDWLRYV
Annual recurring revenue

Increase in annual recurring revenue 17.3% 14.4%
EBITDA margin 30.6% 30.0%
Number of employees 79 71

6LQFH WKHUH ZHUH QR JURXS FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY IRU WKH 6DPHB6\\
VWDWHPHQWY WKHUH LV QRW - LQFOXGHG DQ\V 4QDQFLDO 4JXUHV IURP EHIRUH

SameSystem - Annual Report 2020




— ANNUAL REPORTING AND HIGHLIGHTS

Rl 6DPH6\VWHP DQG EDVHG RQ WaketbeErxviithirHd®wdlopment of the solution

outlook in terms of the market potential DQG LQFUHDVLQJ WKH VWD« EDVH PDL!
DQG LQYHVWPHQWYV PDGH E\ 6DPWMBEWWMHOHY WHDP DQG WKH &XVWRPHU
expectations are that attractive growth rates will and Support team. Despite these investments
continue. VWUHQJIJWKHQLQJ WKH SODWIRUP IRU I>
SameSystem maintains a solid performance

Due to the prospects and demand of the LQ RSHUDWLQJ SUR4W DQG QHW SUR4W
6DPH6\VWHP VROXWLRQ WKH *URX® GEDWHIGCQYWVWHGP DQG ".. P HTXL®
LQFUHDVLQJO\ GXULQJ ZKWK SOR4AQHESHW RHIQW DJHYV R DQG
increased cost base. The primary investments respectively.

)< ZDV DQRWKHU \HDU RI FRQVHFXWLYH ARR 30.1m

JURZWK LQ WKH FXVWRPHU EDVH GHV&{WH

&29"" KDYLQJ D VLIJQL4FDQW QHJIDW

impact on the store-based retail- and

the foodservice industry %7

25.6m

FY FY FY FY FY FY FY FY FY
1112 12/13 1314  14/15  15/16  16/17  17/18  18/19  19/20 END OF END OF

FY 2018/19 FY 2019/20

Unusual events

ODQDJIJHPHQW RI WKH FRPSDQ\ K BaferéielioNe GedafiktidWin the section

errors in the Annual report 2018/19 concerning $FFRXQWLQJ SUDFWLFH LV PDGH LQFO
recognition and amortisation of completed TXDQWLINLQJ WKH/ HHFW LQ WKH $QQXI
development projects have occurred. regarding the adjustment of material mistakes.
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— OUTLOOK

/IRRNLQJ IURP D VDOHV SHUYVSH Freddiéfsthave opda&d\their eyes to what a

been a really good year. We have onboarded professional workforce management system

QXPHURXV JRRG DQG LQWHUHYV WhAardd feraverdiRbRginesg. TaeHCOVID-19 has

KDYH HQWHUHG QHZ PDUNHWYV Dhg¢enaQagalyst forrmany stor@l@sed retailers

we have not least expanded our sales team to streamline their businesses. We have also

considerably in several countries. run a number of successful campaigns with
RXU PDUNHWLQJ GHSDUWPHQW DQG Z&F

'Q 'HQPDUN ZH KDYH HQWHUHG LRy ddddddtlrif @iMd/out e-signature

ZLWK ODUJH FXVWRPHUV VXFK Da4dGBedcBa over Europe.

+XPPHO DQG %DE\6DP ZKLOH ZH LQWHUQDWLRQDOO\

HQWHUHG LQWR DJUHHPHQWYV ZLAfKWKH ZKR@H/HWWKH &29™" SDQGHPLF

&UHXVHW (QULTXH 7RP£V DQG %9 ¢rigerploungysiem. Store-based retailers

7KHUHIRUH " GR QRW KHVLWDW Whe\hpvebgan threugipa hard time now want

has been a successful year in which we have not WR GRFXPHQW KRXUV HYHQ PRUH WKH

only reached our goals but exceeded them. RSWLPLVH DFFRUGLQJ WR FXVWRPHU 5
want to respond at the day level in relation to

We have a fantastic structure in our outbound employees and communication. SameSystem

VDOHV ZKHUH RXU VDOHV WHFKLRBI&Rtd help\thérRvdth RIMhedeKddus areas.

highest possible level. It has given a clear and

QRWLFHDEOH H<HFW DOUHDG\ DEaW Rusinesssaiesharpmmgre than
give us a solid foundation to build on in the GRXEOHG FRPSDUHG WR ODVW \HDU Zk

YHU\ VDWLV4HG ZLWK LQ VXFK D GL]FX

future. $W WKH VDPH WLPH LW LV LQFUHGLEO'
The COVID-19 pandemic hit the store-based SameSystem that our many new customers
UHWDLO LQGXVWU\ KDUG LQ OCFKMWMBUHOG DM O RYHU (XURSH "Q PDC
6DPH6\VWHP D OXUNLQJ GDQJH Wez&\anwetéafird dcus on and need for
into a positive story. Even though everything SameSystem’s solution. We have held many
FORVHG LQ WKH VKRSV ZH VDZ PR U MDHDHWHBHHWLQJY DFURVV (XURSH
demand. It is clear to us that more and more WKH ZKROH KDG D YHU\ KLJK OHYHO R

OLNDHO &KULVWHQVHQ +

SameSystem - Annual Report 2020



— OUTLOOK

We have sold approximately QHZ OLFHQWHJ 6DPHG6\VWHP ORRNV WR EH D
L%HDFRQ DQG H6LJQDWXUH VXEVHDO®WIURRGZAKIDAK DQG IRU PDQ\ UHD\
HI[FHHGHG RXU H[SHFWDWLRQV RIXURSH LQ *'35 ZLOO EH D FKDOOH

HYHU\ UHWDLOHU PXVW GHDO ZLWK LQ

The COVID-19 pandemic has not only been an DORWKHU +HUH 6DPHB6\WWHP KDV D VL
H\H RSHQHU IRU PDQ\ VWRUH EDB@?M\A"/‘@JH—P%\’G EX¥ VXUH zH zLoO Vv

to a large extent also within the foodservice in demand and the need for a professional
LQGXVWULN ZKHUH 6DPHE\VWHP KR¥ il wH e ddiGion. we expect to
VLIQLAFDQW SURJUHVV ZKLFK Zdrogv%u%&/& )%ﬁc}%'ﬂl%roséale up the sales

FROWLQXH LQ ) 7TKH U HIRU Htea%w%oﬁ%%‘é‘nr@aﬁ\él% the rest of Europe.
chosen to scale up our commercial team with "Q -DQXDU\ ZH ZLOO RSHQ DQ R]FH
new forces directly focused on foodservice DUOVWDG 6ZHGHQ DQG LQ $SULO
providers. We have hired skilled salespeople Germany
who know this industry from the inside and see '
great potential for SameSystem here.

The solution

SameSystem maintains a strict customer- SODQQLQJ RI VWD« ZLWKLQ VWRUH

FHQWULF IRFXV ZLWK PDQ\ RI MDHKKVIHDX EBHW\EHDQG WKH WUXH °
ERUQ E\ UHVHDUFK 'HGLFDW H feoriihdrvidoresasiing eanshilp\to optimise

into monitoring and recording user sessions this crucial task.

to provide quality of life improvements to the
customers in addition to the improvements

and new functionalities proposed by o

customers directly to the Customer Success T e oo elevelo o] o s Wi

WHDP ZKR DUH LQ GLDORJXHV6?LPV\|I_|I?\\)OWI-|T|P Y RZG WRHREOr €D

customers daily. SameSystem is able to forecast not only the
HISHFWHG WUD]F RI FXVWRPHUV L

The focus on keeping a class-leading product JXHVWYV LQ UHVWDXUDQWY FDI«V |

Through forecasting based on machine
OHDUQLQJ DQG DUWL4FLDO LQWHO

is documented by the fact that more than DOVR WKH QHFHVVDU\ VWD]QJ QHH
half of SameSystem’s employees are working these customers or guests successfully
in the product development departments. without compromising on the service level.

SameSystem is an integral part of the

SameSystem - Annual Report 2020




— OUTLOOK

We estimate that only just around 20% we have hired specialists in video and written

of European store-based retailers have a FRQWHQW MXVW DV ZH ZLOO VHH DQ L
ZRUNIRUFH PDQDJHPHQW V\V W H Bn mBrgedind BriHoQr\igit& channels. | am sure

while the rest use homemade pen-and- this will raise awareness of the SameSystem

SDSHU VROXWLRQV VXFK DV ([Fbtéahd an intekest v ldor sblut@iR W

RI SRWHQWLDO LQ WKH PDUNHW ZKLFK " DP VXUH
SameSystem can exploit. | see 2019/20 as a very successful year for

6DPH6\VWHP ZKHUH ZH KDYH FRQTXHU
TKURXJKRXW (XURSH WKHUH LV niarkdis@id Briveveéd. iftoDH@ dodservice

untouched potential for our solution. Even more LQGXVWU\ "W KDV EHHQ DQ HGXFDWLR
VR LQ 6RXWKHUQ (XURSH ZKH U Hvetidve/drebite® faDt&ste¢ results from what we
stores working with a homemade pen-and- have learned. We have scaled up across the

SDSHU VROXWLRQ DQG " VHH H[EXWLQH\B\R WHBNZIB @ UVRULQ D VWURQJ S
XV "W PDNHV D KXJH GL<HUHQ F Hreat&dn \aven HetiztUesulDiR 2020/21.

physically present in countries like France and )

6SDLQ DQG LQ WKH ORQJ UXxQ HREFY PADESYSIER ¥ S1aTy grod reasons

countries. This enables us to create more to be both proud and optimistic.

awareness about the possibilities and necessity

of our solution. Mikael Christensen

'XULQJ 56% of our new customers Head of Sales
came from canvassing, while just 28%

came from inbound . We have scaled up

VLIQLAFDQWO\ LQ RXU PDUNHWLQJ GHSDUWPHQW ZKHUH

Partnerships

The focus on partnerships is larger than The partnerships will provide new
HYHU DQG 6DPH6\VWHP LV L GhanhElsifoBleaRsadrvsg the European
of creating partnerships with the leading PDUNHWY DQG WKH H<HFWV IURP WKH QHZ
providers of complementary services lead sources are expected to take full
SRLQW RI VDOHVY SD\UROO HHHRBW H ¢ RKKHVERBLQJ \HDUYV
etc.).
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— COMPANY INFORMATION

The Company
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— STATEMENT BY MANAGEMENT

The Board of Directors and Executive Board have today considered and approved the annual report
IRU WKH 4QDQFLDO \HDU IRU 6DPH6\WVWHP $ 6

7KH FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG L
Reporting Standards as adopted by the EU and additional requirements of the Danish Financial
Statements Act.

7KH 3DUHQW V 4QDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFF
statements Act.

7KH H[HFXWLYH ERDUG ZDV HOHFWHG LQ R]JFH RQ $SULO DQG zDV
of the company neither during the accounting period ending 30 September 2020 nor when the
DQQXDO UHSRUW ZDV 4UVW DSSURYHG RQ ODUFK +RZHYHU VLQFH

DSSURYHG FRPSDULVRQ 4JXUHV UHODWHG WR HDUOLHU 4QDQFLDO SHU
been necessary for the newly elected board of directors and management to approve the annual
report.

"Q RXU RSLQLRQ WKH FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY DQG W
FRPSDQ\ JLYH D WUXH DQG IDLU YLHZ RI WKH *URXSvV DQG SDUHQW FR
4QDQFLDO SRVLWLRQ DV DW DQG RI WKH UHVXOWV Rl WKH *URX
4QDQFLDO \HDU

‘:H EHOLHYH WKDW WKH PDQDJHPHQW FRPPHQWDU\ FRQWDLQV D IDLU UI
referred to therein.

7KH DQQXDO UHSRUW LV VXEPLWWHG IRU DGRSWLRQ DW WKH $QQXDO *

Veerlgse, May 26, 2021

Executive Board

Henrik Peter Salicath
CEO

Board of Directors

Sgren Elmann Ingerslev 7TKRPDV %R £ 3RBiMIt2 Nielsen +DQV +HQULN +R<«PH\H

Chairman
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of SameSystem A/S

Opinion

We have audited the Consolidated Financial Statements and the Parent Company Financial

6WDWHPHQWY RI 6DPH6\WVWHP $ 6 IRU WKH 4QDQFLDO \HDU 2FWREHU
FRPSULVH LQFRPH VWDWHPHQW DQG VWDWHPHQW RI FRPSUHKHQVLYH 1
FKDQJHV LQ HTXLW\ FDVK 5RZ VWDWHPHQW QRWHV DQG D VXPPDU\ RI
both the Group and the Parent Company.

The Consolidated Financial Statements are prepared in accordance with the International Financial

Reporting Standards as adopted by the EU and additional requirements in the Danish Financial

6WDWHPHQWY $FW DQG WKH 3DUHQW &RPSDQ\ )LQDQFLDO 6WDWHPHQW
Financial Statements Act.

"Q RXU RSLQLRQ WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV JLYH
SRVLWLRQ RI WKH *URXS DW 6HSWHPEHU DQG RI WKH UHVXOWYV R
5RZV IRU WKH 4QDQFLDO \HDU 2FWREHU 6HSWHPEHU LQ DFF
Financial Reporting Standards as adopted by the EU and additional requirements in the Danish

Financial Statements Act. Further in our opinion the Parent Company Financial Statements give a true

DQG IDLU YLHZ RI WKH 4QDQFLDO SRVLWLRQ RI WKH 3DUHQW &RPSDQ\ I
Rl WKH 3DUHQW &RPSDQ\ V RSHUDWLRQV IRU WKH 4QDQFLDO \HDU 2FYV
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

Consolidated Financial Statements and the Parent Company Financial Statements” section of our

report. We are independent of the Group in accordance with the International Ethics Standards

Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the additional
UHTXLUHPHQWY DSSOLFDEOH LQ '"HQPDUN DQG ZH KDYH IXO400HG RXU
accordance with these requirements. We believe that the audit evidence we have obtained is

VX]FLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ

Statement on Management’s Review

ODQDJHPHQW LV UHVSRQVLEOH IRU ODQDJHPHQW V 5HYLHZ

SameSystem - Annual Report 2020




INDEPENDENT AUDITOR'S REPORT (continued)

Our opinion on the Consolidated Financial Statements and the Parent Company Financial Statements
GRHVY QRW FRYHU ODQDJHPHQW V 5HYLHZ DQG ZH GR QRW H[SUHVV DQ\
thereon.

In connection with our audit of the Consolidated Financial Statements and the Parent Company

JLODQFLDO 6WDWHPHQWY RXU UHVSRQVLELOLW\ LV WR UHDG ODQDJHP
ZKHWKHU ODQDJHPHQW V 5HYLHZ LV PDWHULDOO\ LQFRQVLVWHQW ZLW
RU WKH 3DUHQW &RPSDQ\ )LQDQFLDO 6WDWHPHQWY RU RXU NQRZOHGJI
otherwise appears to be materially misstated.

ORUHRYHU LW LV RXU UHVSRQVLELOLW\ WR FRQVLGHU ZKHWKHU 0DQDJ
required under the Danish Financial Statements Act.

%DVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG ZH FRQFOXGH WKDW 0ODQDJH
the Consolidated Financial Statements and the Parent Company Financial Statements and has been

prepared in accordance with the requirements of the Danish Financial Statements Act. We did not

LGHQWLI\ DQ\ PDWHULDO PLVVWDWHPHQW RI ODQDJHPHQW V 5HYLHZ

Management's Responsibilities for the Consolidated Financial Statements and the
Parent Company Financial Statements

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ RI &RQVROLGDYV
Company Financial Statements that give a true and fair view in accordance with the International

Financial Reporting Standards as adopted by the EU and additional requirements in the Danish

J)LODQFLDO 6WDWHPHQWV $FW DQG IRU VXFK LQWHUQDO FRQWURO DV
to enable the preparation of Consolidated Financial Statements and Parent Company Financial

6WDWHPHQWY WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWI

"Q SUHSDULQJ WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG WKF
ODQDJHPHQW LV UHVSRQVLEOH IRU DVVHVVLQJ WKH *URXS V DQG WKH :
DV D JRLQJ FRQFHUQ GLVFORVLQJ DV DSSOLFDEOH PDWWHUV UHODW!
concern basis of accounting in preparing the Consolidated Financial Statements and the Parent

&RPSDQ\ )LQDQFLDO 6WDWHPHQWYV XQOHVYVY ODQDJHPHQW HLWKHU LQWH&H
&RPSDQ\ RU WR FHDVH RSHUDWLRQV RU KDV QR UHDOLVWLF DOWHUQD

Auditor’'s Responsibilities for the Audit of the Consolidated Financial Statements and
the Parent Company Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial

Statements and the Parent Company Financial Statements as a whole are free from material
PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQG WR LVVXH D
RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH E.
conducted in accordance with ISAs and the additional requirements applicable in Denmark will

bozb\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV O0OLVVW
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INDEPENDENT AUDITOR'S REPORT (continued)

HUURU DQG DUH FRQVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU LQ WKH
HISHFWHG WR LQ5XHQFH WKH HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ F
Financial Statements and Parent Company Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
'HQPDUN ZH H[HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURI
audit. We also:

« |dentify and assess the risks of material misstatement of the Consolidated Financial Statements
DQG WKH 3DUHQW &RPSDQ\ )LQDQFLDO 6WDWHPHQWYV ZKHWKHU GXH
SHUIRUP DXGLW SURFHGXUHYVY UHVSRQVLYH WR WKRVH ULVNV DQG R
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
LQYROYH FROOXVLRQ IRUJHU\ LOQWHQWLRQDO RPLVVLRQV PLVUHSL
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
SURFHGXUHVY WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV EX
RSLQLRQ RQ WKH H(HFWLYHQHVV RI WKH *URXS V DQG WKH 3DUHQW

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
HVWLPDWHY DQG UHODWHG GLVFORVXUHY PDGH E\ ODQDJHPHQW

&RQFOXGH RQ WKH DSSURSULDWHQHVYV RI ODQDJHPHQW V XVH RI WK
in preparing the Consolidated Financial Statements and the Parent Company Financial

6WDWHPHQWY DQG EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG ZK
UHODWHG WR HYHQWY RU FRQGLWLRQV WKDW PD\ FDVW VLIJQL4FDQW
Company’s ability to continue as a going concern. If we conclude that a material uncertainty

H[LVWV ZH DUH UHTXLUHG WR GUDZ DWWHQWLRQ LQ RXU DXGLWRU
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY DQG WKH 3DUHQW &RPSD(
GLVFORVXUHYV DUH LQDGHTXDWH WR PRGLI\ RXU RSLQLRQ 2XU FRQF
HYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWRU V UHSRUW
may cause the Group and the Company to cease to continue as a going concern.

(YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQG FRQWH
6WDWHPHQWY DQG WKH 3DUHQW &RPSDQ\ )LQDQFLDO 6WDWHPHQWYV
whether the Consolidated Financial Statements and the Parent Company Financial Statements
represent the underlying transactions and events in a manner that gives a true and fair view.

2EWDLQ VX]FLHQW DSSURSULDWH DXGLW HYLGHQFH UHJDUGLQJ WKF
or business activities within the Group to express an opinion on the Consolidated Financial

6WDWHPHQWY :H DUH UHVSRQVLEOH IRU WKH GLUHFWLRQ VXSHUYL
audit. We remain solely responsible for our audit opinion.
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INDEPENDENT AUDITOR'S REPORT (continued)

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQJ
VFRSH DQG WLPLQJ RI WKH DXGLW DQG VLJQL4FDQW DXGLW 4QGLQJV L
internal control that we identify during our audit.

Copenhagen, May 26, 2021

BDO Statsautoriseret revisionsaktieselskab
CVR no. 202226 70

ORUWHQ &KULVWHQVHQ
State Authorised Public Accountant
01( QR PQH
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MANAGEMENT COMMENTARY

.H\ 4QDQFLDO 4JXUHV DQG UDWLRYV

DKK 2019/2020 2018/2019

Income statement

Revenue

*URVV SUR4W

*URVV SUR4W PDUJLQ 66.5% 70.1%
EBITDA

2SHUDWLQJ SUR4W

1HW 4QDQFLDOV

3UR4W EHIRUH WDJ[

1HW SUR4W IRU WKH \HDU

6WDWHPHQW RI 4QDQFLDO SRVLWLRQ

Investment in intangible assets

"QYHVWPHQWY LQ SURSHUW\ SODQW DQG HTXLSPHQW
Total assets

Equity

6LQFH WKHUH ZHUH QR JURXS FRQVROLGDWHG 4QDQFLDO VWDWHPHQW
SULRU WR WKHVH ”")56 4QDQFLDO VWDWHPHQWY WKHUH LV QRW LQFOXG
2018/20109.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

DKK Note 2019/2020 2018/2019

Revenue 5

Other external expenses

6WD<« FRVWYV 6

Other operating income 7 0
'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDPBLUPHQW

2SHUDWLQJ SUR4W ORVYV 4,438,475 3,126,321
Financial income 9
Financial expenses 10
3UR4W ORVV EHIRUH WD][ 4,271,962 2,881,182
Tax for the year 11
3UR4W ORVV IRU WKH \HDU 3,245,998 2,051,860

Attributable to:
Shareholders of SameSystem A/S

(DUQLQJV SHU VKDUH EDVLF .. 17 6.28 SEoi
(DUQLQJV SHU VKDUH GLOXWHG '.. 17 6.28 3.97
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CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

DKK Note 30/09/20 30/09/19 01/10/18

Intangible assets 12

BURSHUW\ SODQW DQG HTXLSPHEBW

Right-of-use assets 14

Deposits

Deferred tax asset 11 0
Total non-current assets 24,360,052 18,081,362 14,456,666
Inventory 0 0
Trade receivables 15

5HFHLYDEOH IURP D]JOLDWHG FRPSDQLHV 0

Receivables from shareholders and management 21 0

Other receivables

Prepayments

Cash

Total current assets 2,981,179 2,465,460 4,149,759
Total assets 27,341,231 20,546,822 18,606,425
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CONSOLIDATED STATEMENT OF FINANCIAL

POSITION

DKK

Share capital
Retained earnings

Total equity

Lease liabilities
Deferred tax
Income tax liabilities
Other payables

Total non-current liabilities

Contract liabilities

Lease liabilities

Trade payables

Payables to shareholders and management
Income tax liabilities

Other payables

Total current liabilities

Total liabilities

Total equity and liabilities
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Note

17

14
11

18

14

30/09/20

13,240,885

7,506,115

6,594,231

14,100,346

27,341,231

30/09/19

9,994,887

5,416,609

5,135,326

10,551,935

20,546,822

01/10/18

9,943,027

0
5,720,155

2,943,243

8,663,398

18,606,425




CONSOLIDATED STATEMENT OF CHANGES IN

DKK Share Retained Retained

2019/2020 capital earnings earnings Total
Balance at 1 October 2019 0 9,994,887
1HW SUR4W ORVV IRU WKH SHULR® 0 3,245,998
Balance at 30 September 2020 516,667 12,724,118 0 13,240,885
DKK Share Retained Proposed

2018/2019 capital earnings dividend Total
Balance at 1 October 2018 9,943,027
1HW SUR4W ORVV |IRU WKH SHULR® 0 2,051,860
Paid dividends 0 0 (2,000,000)
Balance at 30 September 2019 516,667 9,478,220 0 9,994,887
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CASH FLOW STATEMENT

DKK Note 2019/2020 2018/2019

2SHUDWLQJ SUR4W ORVV
'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

Change in working capital 16

&DVK 5RZ IURP RSHUDWLQJ DFWLYLWLHYV 11,673,593 9,670,967
Investments in intangible assets 12

Investments in property plant and equipment 13

&DVK 5RZ IURP LQYHVWLQJ DFWLYLWLHYV (10,248,641) (8,734,355)
Payment of principal portion of lease liabilities 14

Interest paid/received

Dividends paid 0

&DVK 5RZ IURP 4QDQFLQJ DFWLYLWLHYV (1,308,802) (3,307,880)

Change in cash and cash equivalents

& D VK 2FWREHU
1HW FDVK 5RZ

Cash 30 September 411,208 295,058
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NOTES

10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

22.

Accounting policies
Adoption of new and amended standards
Critical accounting judgements and key sources of estimation uncertainty
Segment information
Revenue
6WD<« FRVWYV
Government grants
'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW
Financial income
Financial expenses
Tax for the year
Intangible assets
BURSHUW\ SODQW HTXLSPHQW
Leases
Trade receivables
Working capital changes
Share capital
Financial risks
/LDELOLWLHY DULVLQJ IURP 4QDQFLQJ DFWLYLWLHV
*XDUDQWHHY FRQWLQJHQW OLDELOLWLHY DQG FROODWHUDO
Related parties

Events after the reporting period
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NOTES

1. Accounting policies

7KH *URXS V FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY KDYH EHHQ SUH
Financial Reporting Standards (“IFRS”) as adopted by the EU and additional Danish disclosure
UHTXLUHPHQWYV IRU WKH 4QDQFLDO VWDWHPHQWY RI RI UHSRUWLQJ FO
UHSRUWLQJ FODVV & FI WKH 'DQLVK ([HFXWLYH 2UGHU RQ $GRSWLRQ |
in accordance with the Danish Financial Statements Act (‘“DFSA”).

Basis of preparation
7KH 4QDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ 'DQLVK NURQHU "'..

7KH 4QDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG RQ D JRLQJ FRQFH
KLVWRULFDO FRVW FRQYHQWLRQ H[FHSW ZKHUH ")56 H[SOLFLWO\ UHTX

JRU WKH SXUSRVH RI FODULW\ WKH 4QDQFLDO VWDWHPHQWY DQG WKH
prepared using the concepts of materiality and relevance. This means that line items not considered

PDWHULDO LQ WHUPV RI TXDQWLWDWLYH DQG TXDOLWDWLYH PHDVXUH\
DUH DJJUHJDWHG DQG SUHVHQWHG WRIJHWKHU ZLWK RWKHU LWHPV LQ
information not considered material is not presented in the notes.

7KH DFFRXQWLQJ SROLFLHY KDYH EHHQ DSSOLHG FRQVLVWHQWO\ GXU|
FRPSDUDWLYH 4JXUHV

Basis of consolidation

7KH FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY FRPSULVH WKH )LQDQFLL
Parent) and subsidiaries which are entities controlled by SameSystem A/S. The Group controls

an entity when it directly or indirectly owns more than 50% of the voting rights or may otherwise

H[HUFLVH D FRQWUROOLQJ LQ5XHQFH

Principles of consolidation

7KH FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY DUH SUHSDUHG RQ WKH I
parent and its subsidiaries.

7KH FRQVROLGDWHG 4QDQFLDO VWDWHPHQWY DUH SUHSDUHG E\ FRPEL
VXEVHTXHQWO\ HOLPLQDWLQJ LQWHUFRPSDQ\ WUDQVDFWLRQV LQWHU(
XQUHDOLVHG LOQOWHUFRPSDQ\ JDLQV RU ORVVHV 7KH 4QDQFLDO VWDWH
prepared in accordance with the Group’s accounting policies.

7KH DFFRXQWLQJ LWHPV RI VXEVLGLDULHY DUH UHFRJQLVHG LQ WKI
"QYHVWPHQWY LQ VXEVLGLDULHY DUH R<VHW E\ WKH LQWHUHVW V VKDL
acquisition date at fair value.

Accounting policies are described in full in this note below.

SameSystem - Annual Report 2020




NOTES

1. Accounting policies (continued)

Changes in accounting policies

$V D UHVXOW RI 4UVW WLPH DGRSWLRQ RI ")56 WKH *URXS KDV FKDQJH
recognition of leases. The Group has adjusted for the changes in accounting policies in the opening
balance of equity at 1 October 2018.

Change in accounting estimates

In 2019/2020 changes in accounting estimates have been applied regarding the Groups

determinable useful lives of completed development projects. Since it historically has been

established that useful lives are estimated longer than previously assumed. The reassessed useful

OLYHV DUH \HDUV SUHYLRXVO\ \HDUV 7KH UHDVVHVVPHQW LPSDFV
the year. The reassessed accounting estimate for 2019/20 impact decrease of amortisation of DKK

224k and an increase of the result for the year of DKK 174k.

A. Leases

8QGHU ')6$ D OHDVH LV FODVVL4HG DV D 4QDQFH OHDVH RU DQ RSHUD\
DUH UHFRJQLVHG DV DQ RSHUDWLQJ H[SHQVH LQ WKH VWDWHPHQW R ¢
WKH OHDVH WHUP 8QGHU ")56 D OHVVHH DSSOLHV D VLQJOH UHFRJQLYV
OHDVHV H[FHSW IRU VKRUW WHUP OHDVHY DQG OHDVHV RI ORZ YDOXH
make lease payments and right-of-use assets representing the right to use the underlying assets.

$W WKH GDWH Rl WUDQVLWLRQ WR ")56 WKH *URXS DSSOLHG WKH WUD ¢
OLDELOLWLHY DW WKH SUHVHQW YDOXH RI WKH UHPDLQLQJ OHDVH SD\F
incremental borrowing rate at the date of transition to IFRS. Right-of-use assets were measured at

the amount equal to the lease liabilities

DGMXVWHG E\ WKH DPRXQW RI DQ\ SUHSDLG RU DFFUXHG OHDVH SD\PH(

DQ LQFUHDVH RI ".. N 6HSWHPEHU N RI OHDVH OLDELOI
6HSWHPEHU N RI ULJKW RI XVH DVVHWYVY $GGLWLRQDOO\ GH
N DQG 4QDQFH FRVWY LQFUHDVHG E\ ".. N IRU WKH \HDU HQGHG 6

Changes as impact of material errors

A material error has been found for the annual report for 2018/19 regarding recognition and
amortisation of completed development projects that have been treated incorrectly previous years.

7KH HUURU KDV EHHQ DGMXVWHG ZLWKLQ WKH FRPSDUDWLYH 4JXUHV I
HIWHUQDO H[SHQVHYV KDYH LQFUHDVHG ZLWK "'.. N 'HSUHFLDWLRQ DF
GHFUHDVHG ZLWK '.. NLQ WKHLQFRPH VWDWHPHQW DQG WKH SURA4!
ZLWK .. N 7KH HTXLW\ KDYH HTXDOO\ LQFUHDVHG ZLWK WKH VDPH DI
impact the lines completed development projects which have increased with DKK 749k and deferred

tax liabilities that have increased with DKK 165k.
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NOTES

1. Accounting policies (continued)

First-time adoption of IFRS

7KH *URXS 4QDQFLDO VWDWHPHQWY KDYH IRU WKH 4UVW WLPH EHHQ S
International Financial Reporting Standards (IFRS) as adopted by the EU and additional Danish
UHTXLUHPHQWY IRU WKH SUHVHQWDWLRQ RI 4QDQFLDO VWDWHPHQWYV
were prepared in accordance with the Danish Financial Statements Act for reporting class B. As

D UHVXOW RI WKH WUDQVLWLRQ WR )56 ")56 )LUVW WLPH $GRSWLRQ
Standards has been applied.

"Q DFFRUGDQFH ZLWK ")56 WKH VWDWHPHQW RI 4QDQFLDO SRVLWLRQ
4JXUHV IRU KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK ")56 "$6 DQC

6HSWHPEHU 6WDWHPHQW RI 4QDQFLDO SRVLWLRQ DW 2FWREHU
accordance with the same principles.

Exemptions applied

"Q WKH SUHSDUDWLRQ RI WKHVH 4UVW ")56 4QDQFLDO VWDWHPHQWYV W

Leases:

")56 DOORZV D 4UVW WLPH DGRSWHU WR GHWHUPLQH ZKHWKHU D FRQW
to IFRS contains a lease on the basis of facts and circumstances existing at that date. Also IFRS 1

DOORZzZzV D 4UVW WLPH DGRSWHU WKDW LV D OHVVHH WR DSSO\ D VLQJ
reasonably similar characteristics. We have utilised this exemption to our lease contracts.

&XPXODWLYH WUDQVODWLRQ GL<HUHQFHV

")56 DOORzZV D 4UVW WLPH DGRSWHU QRW WR FRPSO\ ZLWK WKH UHTXLL
FXPXODWLYH WUDQVODWLRQ GL<HUHQFHV RQ IRUHLJQ RSHUDWLRQV "I
WKHQ WKH FXPXODWLYH WUDQVODWLRQ GL<HUHQFHV IRU DOO IRUHLJQ
date of transition to IFRS. We have utilised this exemption.

1RQ -)56 4QDQFLDO PHDVXUHYV

7KH *URXS XVHV FHUWDLQ 4QDQFLDO PHDVXUHY WKDW DUH QRW GH4QH
4QDQFLDO SHUIRUPDQFH 7KHVH 4QDQFLDO PHDVXUHV PD\ WKHUHIRUH

IRUP VLPLODU PHDVXUHYVY LQ RWKHU FRPSDQLHV DQG WKXV QRW EH FRI
4QDQFLDO PHDVXUHY DUH LQFOXGHG LQ '"H4QLWLRQV RI NH\ 4JXUHV DQ

Changes in accounting policies

6LQFH WKH *URXS KDV QRW SUHYLRXVO\ SUHSDUHG FRQVROLGDWHG 4Q
4QDQFLDO VWDWHPHQWY WKH WUDQVLWLRQ UHTXLUHPHQWYV LQ ")56 |
UHSRUWHG XQGHU SUHYLRXV *$$3 EDVHG RQ WKH VHSDUDWH 4QDQFLDC

SameSystem - Annual Report 2020




NOTES

1. Accounting policies (continued)

Impact on income statement and statement of comprehensive income 2018/19:

2018/19 Parent Impact from Impact from IFRS for the
as reported Prior year adoption of consolidated year ended

DKK’000 Note under DFSA  adjustments IFRS 4JXUHV 2018/19
Revenue - - -
Other external expenses A - 546
6WD<« FRVWYV (682) -
'"HSUHFLDWLRQ DPRUWLVAWLRQ DQG (933) (89)
impairment
2SHUDWLQJ SUR4W 2,993 749 130 (746) 3,126
1HW 4QDQFLDOV A (651) - (230) 636 (245)
3UR4W EHIRUH WD][ 2,342 749 (100) (110) 2,881
Tax for the year (629) (165) - (35) (829)
3UR4W ORVV IRU WKH \HDU 1,713 584 (100) (145) 2,052
Other comprehensive income 0 - - - 0
Total comprehensive income 1,713 584 (100) (145) 2,052
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NOTES

1. Accounting policies (continued)

~-PSDFW RQ VWDWHPHQW RI 4QDQFLDO SRVLWLRQ

2018/19 Parent Impact from Impact from IFRS as at 30
as reported Prior year adoption of consolidated September

DKK’000 Note under DFSA  adjustments IFRS 4JXUHV 2019
Intangible assets 749 - -
BURSHUW\ SODQW HTXLSPHQW 205 - - 273 478
Right-of-use assets A 0 - -
Investment in subsidiary 49 - - (49) 0
Deposits 168 - - 159 327
Deferred tax asset 0 50 - 0 50
Total non-current assets 13,771 799 3,128 383 18,081
Inventory 0 - - 140 140
Trade receivables 503 - - 37 540
5HFHLYDEOH IURP D]JOLDWHG FRPSDQLHV = = (904) 107
Receivables from shareholders 0 60 - 904 964
Other receivables 18 - - 88 106
Prepayments 280 - - 32 312
Cash 46 - - 249 295
Total current assets 1,858 60 - 546 2,464
Total assets 15,629 859 3,128 929 20,545
Share capital 516 - - - 516
Retained earnings A 584 (100) (86)
Total equity 9,596 584 (100) (86) 9,994
Lease liabilities A - - -
Deferred tax liabilities 267 -
Total non-current liabilities 2,806 267 2,336 7 5,416
Income tax payable 397 8 - - 405
Payables to shareholders 595 - - (430) 165
Contract liabilities 154 - - 58 212
Lease liabilities A 0 - 892 - 892
Trade payables 188 - - 280 468
Other payables - -
Total current liabilities 3,227 8 892 1,008 5,135
Total liabilities 6,033 275 3,228 1,015 10,551
Total equity and liabilities 15,629 859 3,128 929 20,545
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NOTES

1. Accounting policies (continued)

Foreign currency translation

Transactions denominated in currencies other than the functional currency are considered
transactions in foreign currency.

2Q LQLWLDO UHFRJQLWLRQ WUDQVDFWLRQV GHQRPLQDWHG LQ IRUHLJ(
currency at the exchange rates at the transaction date. Foreign exchange rate adjustments arising

between the transaction date and at the date of payment are recognised in the income statement

XQGHU 4QDQFLDO LQFRPH RU 4QDQFLDO H[SHQVHV

ORQHWDU\ DVVHWV DQG OLDELOLWLHYV GHQRPLQDWHG LQ IRUHLJQ FXUL
UDWHV DW WKH UHSRUWLQJ GDWH 7KH GL<HUHQFH EHWZHHQ WKH H[FK
WKH GDWH Rl WUDQVDFWLRQ RU WKH H[FKDQJH UDWH LQ WKH ODWHVW
LQFRPH VWDWHPHQW XQGHU 4QDQFLDO LQFRPH RU 4QDQFLDO H[SHQVH

&DVK 5RZ VWDWHPHQW

7KH FDVK 5RZ VWDWHPHQW LV SUHVHQWHG XVLQJ WKH LQGLUHFW PHWEk
RSHUDWLQJ LQYHVWLQJ DQG 4QDQFLQJ DFWLYLWLHV IRU WKH \HDU DV
HTXLYDOHQWY DW WKH EHJLQQLQJ DQG HQG RI WKH 4QDQFLDO \HDU

&DVK 5RZV IURP RSHUDWLQJ DFWLYLWLHY DUH FDOFXODWHG EDVHG RQ

FDVK 5RZ H¢<HFW Rl QRQ FDVK RSHUDWLQJ LWHPV ZRUNLQJ FDSLWDO FI
income tax paid.

&DVK 5RZV IURP LQYHVWLQJ DFWLYLWLHY FRPSULVH SD\PHQWYV LQ FRQ
QRQ FXUUHQW LQWDQJLEOH DVVHWYV SURSHUW\ SODQW DQG HTXLSPHC

&DVK 5RZV IURP 4QDQFLQJ DFWLYLWLHY FRPSULVH SD\PHQWY DULVLQJ
FRPSRVLWLRQ RI WKH *URXS V VKDUH FDSLWDO SD\PHQW RI SULQFLSD
Cash and cash equivalents comprise cash at bank and in hand.
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NOTES

1. Accounting policies (continued)

Income statement

Revenue

The Group recognises revenue from the following major sources being subscriptions of licenses and

VHUYLFHV VXSSRUWLQJ WKH VXEVFULSWLRQ EXVLQHVV HJ LQVWDOOTDL
IURP VXEVFULSWLRQ IHHV FKDUJHG IRU WKH *URXS V VRIWZDUH OLFHQ\
FRPSULVHG RI VHYHUDO FRPSRQHQWYV WKH WRWDO FRQWUDFW VXP LV
obligations for the purpose of revenue recognition.

SHYHQXH UHFRJQLWLRQ UHTXLUHYVY DQ DJUHHPHQW ZLWK WKH FOLHQW
REOLJDWLRQV EHWZHHQ WKH SDUWLHVY KDV FRPPHUFLDO VXEVWDQFH
DGGLWLRQ LW PXVW EH SUREDEOH WKDW WKH FRQVLGHUDWLRQ GHWH!I

Revenue is measured based on the consideration to which the Group expects to be entitled in a
contract with a client and exclude amounts collected on behalf of third parties. The Group recognises
revenue when it transfers control of the license or service to a client. All revenue is derived from
contracts with clients.

Subscription fees

6XEVFULSWLRQ DJUHHPHQWYV JLYH WKH ULJKW WR DFFHVV WKH VRIWZD
which can be extended at the end of the initial term. The standard perpetual software licenses

provide clients with the access the software whilst the contract remains in force and the contract is

recognized over time until contract is expired or terminated.

Training/Installation

7TKRVH WZR VHUYLFHV IRUP SDUW RI RQH SHUIRUPDQFH REOLJDWLRQ W
when the services are performed (normally at the beginning of the contract).

Add-ons

7KH *URXS LV DOVR R<HULQJ DGGLWLRQDO DGG RQV WR WKH EDVLF OLF
messages). The user of the add-ons is granted access to the software for a determined period of

WLPH ZKLFK FDQ EH HIWHQGHG DW WKH HQG RI WKH LQLWLDO WHUP 5
contract is expired or terminated.

&UHGLW WHUPV R<HUHG DUH GD\V
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NOTES

1. Accounting policies (continued)

Cost to obtain a contract

The Group pays sales commission to its employees based on the contracts that they obtain for sales
of licenses. The commissions are expensed when incurred as the underlying customer contracts
have a duration of less than a year.

Other external costs

2WKHU H[WHUQDO FRVWYV FRPSULVH VDOHVY DQG PDUNHWLQJ FRVWYV HJ\
UHODWHG FRVWYV "7 DQG VRIWZDUH FRVWYVY LQYHVWRU UHODWLRQV FR
doubtful trade receivables and other administrative expenses.

6WD<« FRVWYV

6WD« FRVWYV FRQVLVW RI VDODULHY VDOHV FRPPLVVLRQV ERQXVHV S|
DQG RWKHU EHQH4WYV 6DODULHYV ERQXVHV SHQVLRQV DQG VRFLDO FR
recognised in the year in which the associated services are rendered by the employees. The Group

KDV HQWHUHG LQWR UHWLUHPHQW EHQH4WV VFKHPHY DQG VLPLODU DJ
WR GH4QHG FRQWULEXWLRQ SODQV DUH UHFRJQLVHG LQ WKH LQFRPH V
UHODWH DQG DQ\ FRQWULEXWLRQV RXWVWDQGLQJ DUH UHFRJQLVHG LC
other liabilities.

Other operating income

Other operating income and other operating expenses comprise income and expenses of a
secondary nature relative to the principal activities of the Group.

Government grants

*RYHUQPHQW JUDQWY UHODWLQJ WR FRVWYV DUH GHIHUUHG DQG UHFRJ
necessary to match them with the costs that they are intended to compensate. They are included in

other operating income.

Depreciation, amortisation and impairment

'HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW ORVVHV UHODWLQJ
RI XVH DVVHWY DQG LQWDQJLEOH DVVHWV FRPSULVH GHSUHFLDWLRQ I
WKH 4QDQFLDO \HDU DQG JDLQV DQG ORVVHV IURP WKH VDOH RI LQWD

equipment.

JLOQODQFLDO LQFRPH DQG 4QDQFLDO H[SHQVHYV
JLQDQFLDO LQFRPH DQG H[SHQVHVY LQFOXGH LQWHUHVW LQFRPH LQWH
issue costs and realised and unrealised exchange gains and losses.

Tax
7D RQ WKH SUR4W ORVV IRU WKH \HDU FRPSULVHYV WKH \HDU V FXUUHQ
WD[ H[SHQVH UHODWLQJ WR WKH SUR4W ORVV IRU WKH \HDU LV UHFRJQ

expense relating to items
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1. Accounting policies (continued)

UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH DQG GLUHFWO\ LQ HT?
other comprehensive income or directly in equity. Exchange rate adjustments of deferred tax are
recognised as part of the adjustment of deferred tax for the year.

Current tax payable and receivable is recognised in the balance sheet as the expected tax on the
WD[DEOH LQFRPH IRU WKH \HDU DGMXVWHG IRU WD[ SDLG RQ DFFRXQW
calculated based on the tax rates and rules enacted at the balance sheet date.

'HIHUUHG WD[ LV FDOFXODWHG XVLQJ WKH OLDELOLW\ PHWKRG RQ DOO
accounting and taxable values of assets and liabilities.

Deferred tax assets are assessed yearly and only recognised to the extent that it is more likely than

QRW WKDW WKH\ FDQ EH XWLOLVHG 'HIHUUHG WD[ DVVHWY LQFOXGLQ.
are recognised as other non-current assets and measured at the amount at which they are expected

WR EH UHDOLVHG HLWKHU E\ VHWWLQJ R« GHIHUUHG WD[ OLDELOLWLH\
within the same legal entity or a jointly taxed entity.

Deferred tax is measured based on the tax legislation and statutory tax rates in the respective
countries that will apply under the legislation in force on the balance sheet date when the deferred
tax asset is expected to crystallize as current tax. Changes in deferred tax resulting from changes in
tax rates are recognised in the income statement.

7KH *URXS UHFRJQLVHV GHIHUUHG WD[ DVVHWY UHODWLQJ WR ORVVHV
WKDW WKHVH FDQ EH R«<VHW DJDLQVW WD[DEOH LQFRPH LQ WKH IRUHVF
WDNLQJ LQWR FRQVLGHUDWLRQ WKH H(HFW RI UHVWULFWLRQV LQ XWLC
LQFRPH LV DVVHVVHG EDVHG RQ EXGJHWY DV ZHOO DV ODQDJHPHQW V
operating margin in the coming years.

Balance sheet

Intangible assets

Intangible assets with determinable useful lives comprises completed development projects and are

measured at cost less accumulated amortisation and impairment losses. Completed development

projects by the Group is recognised as an asset if the cost of development is reliably measurable and

DQ DQDO\VLV VKRZV WKDW IXWXUH HFRQRPLF EHQH4WYV IURP XVLQJ WK
GH4QHG DV GHYHORSPHQW FRVWYV LQFXUUHG WR PDNH WKH VRIWZDUH |
direct salaries and other directly attributable development costs.

Once a software application has been developed the cost is amortised over the expected useful life
RQ D VWUDLJKW OLQH EDVLV ZKLFK DUH \HDUV
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1. Accounting policies (continued)
Amortisation and impairment charges are recognised in the income statement.

Expected useful lives are reassessed regularly. The Group regularly reviews the carrying amounts of
LWV 4QLWH OLYHG LQWDQJLEOH DVVHWV WR GHWHUPLQH ZKHWKHU WKt

Property, plant and equipment

BURSHUW\ SODQW DQG HTXLSPHQW FRPSULVHV RWKHU 4[WXUHV DQG 4\
PHDVXUHG DW FRVW OHVV DFFXPXODWHG GHSUHFLDWLRQ DQG DFFXPXC
4AWWLQJV WRROV DQG HTXLSPHQW DUH GHSUHFLDWHG RQ D VWUDLJKW
WKH 4QLWH OLYHG DVVHWYV ZKLFK DUH DV IROORZV

2WKHU 4[WXUHV DQG 4WWLQJV WRROV DQG HTXLSPHQW \HDUV

BURSHUW\ SODQW DQG HTXLSPHQW DUH WHVWHG IRU LPSDLUPHQW LI L
SODQW DQG HTXLSPHQW DUH ZULWWHQ GRZQ WR LWV UHFRYHUDEOH DF
higher of the fair value less costs to sell and the value in use. Depreciation and impairment charges

are recognized in the income statement.

Leases

KHQ HQWHULQJ LQWR DQ DJUHHPHQW WKH *URXS DVVHVVHV ZKHWKHU
or contains a lease element.

7KH ULJKW RI XVH DVVHW LV PHDVXUHG DW FRVW ZKLFK LV FDOFXODW|
obligation plus any direct costs related to the entering into of the lease and prepaid lease payments.

The right-of-use asset is depreciated on a straight-line basis over the shorter of the lease term and

the useful life of the asset.

The Group leases properties which include a service element in the payments to the lessor. This
service is deducted from the lease payment when measuring the lease obligation. Where the Group
FDQQRW UHOLDEO\ VHSDUDWH OHDVH DQG QRQ OHDVH LWHPV LW LV FF

Short leases with a maximum lease term of 12 months and leases where the underlying asset has a
ORZ YDOXH DUH QRW UHFRJQLVHG LQ WKH VWDWHPHQW RI 4QDQFLDO S

7KH OHDVH WHUP LV GH4QHG DV WKH QRQ FDQFHOODEOH SHULRG RI D
options to extend the lease if it is reasonably certain that the options will be exercised and periods

covered by options to terminate the lease if it is reasonably certain that the options will not be

exercised. A number of leases contain extension and termination options in order to guarantee
RSHUDWLRQDO 5H[LELOLW\ LQ PDQDJLQJ WKH OHDVHV

SameSystem - Annual Report 2020




NOTES

1. Accounting policies (continued)

7KH OHDVH REOLJDWLRQ ZKLFK LV UHFRJQLVHG XQGHU /HDVH OLDELO
RI WKH UHPDLQLQJ OHDVH SD\PHQWY GLVFRXQWHG E\ WKH *URXS V LQ
implicit interest rate is not stated in the lease agreement or cannot reasonably be determined. The

lease obligation is subsequently adjusted if:

e The value of the index or interest rate on which the lease payments are based changes.

* There is a change in the exercise of options to extend or shorten the lease period due to a
material event or material change in circumstances which are within the control of the lessee.

e The lease term is changed as a result of exercising an option to extend or shorten the lease
term.

Subsequent adjustments of the lease obligation are recognised as a correction to the right-of-use
DVVHW +RZHYHU LI WKH ULJKW RI XVH DVVHW KDV D YDOXH RI ".. D (
use asset is recognised in the income statement.

Deposits

2Q LQLWLDO UHFRIJQLWLRQ GHSRVLWY DUH PHDVXUHG DW IDLU YDOXH
LPSDLUPHQW ORVVHV LI DQ\

Inventory

"QYHQWRULHY DUH PHDVXUHG DW FRVW DFFRUGLQJ WR WKH UHWDLO P}
is lower. The net realization value for inventories is calculated at the amount that is expected to

EH UHFRYHUHG E\ VDOH OHVV VDOHV DQG FRPPLVVLRQLQJ FRVWV 7KH
consumables includes the purchase price plus addition costs.

Trade receivables
Trade receivables are measured at amortised cost less allowance for lifetime expected credit losses.

JRU WUDGH UHFHLYDEOHYVY WKH *URXS DSSOLHV D VLPSOL4HG DSSURDF
(&/V 7KHUHIRUH WKH *URXS GRHV QRW WUDFN FKDQJHV LQ FUHGLW L
allowance based on lifetime ECLs at each reporting date.

3URYLVLRQV IRU EDG GHEWYV DUH GHWHUPLQHG RQ WKH EDVLV RI DQ LC
DQG LQ UHVSHFW RI WUDGH UHFHLYDEOHV D JHQHUDO SURYLVLRQ LV I
ORVV H[SHULHQFH DGMXVWHG IRU IRUZDUG ORRNLQJ IDFWRUV VSHFL4I
environment.

+RZHYHU LQ FHUWDLQ FDVHV WKH *URXS PD\ DOVR FRQVLGHU D 4QDQfF
internal or external information indicates that the Group is unlikely to receive the outstanding
contractual amounts in full before
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1. Accounting policies (continued)

WDNLQJ LQWR DFFRXQW DQ\ FUHGLW HQKDQFHPHQWY KHOG E\ WKH *UR
when all possible options have been exhausted and there is no reasonable expectation of recovery.

7KH FRVW RI DOORZDQFHV IRU H[SHFWHG FUHGLW ORVVHVY DQG ZULWH |
in the income statement under other external expenses due to exempting from applying the ECL
model.

The maximum exposure to credit risk at the reporting date is the carrying value of trade receivables
in note 15. The group does not hold collateral as security.

Prepayments

BUHSD\PHQWY FRPSULVH LQFXUUHG FRVWY UHODWLQJ WR VXEVHTXHQW
measured at cost.

Trade payables and other payables

2WKHU SD\DEOHV LQFOXGH ERQXVY DQG FRPPLVVLRQ DFFUXDOV YDFDW|
VAT. Payables are measured at cost.

2. Adoption of new and amended standards

7TKH QHZ DQG DPHQGHG 6WDQGDUGY DQG "QWHUSUHWDWLRQV WKDW KD
H«<HFWLYH XS WR WKH GDWH RI LVVXDQFH RI WKH *URXS V 4QDQFLDO V
*URXS LOWHQGY WR DGRSW WKHVH QHZ DQG DPHQGHG 6WDQGDUGYV DQ((
WKH\ EHFRPH H<HFWLYH

e Amendments to “References to the Conceptual Framwork in IFRS Standards”

$PHQGPHQWY WR "$6 DQG "$6 '"HAQLWLRQ RI ODWHULDO
*  Amendments to IFRS 3 “Business Combinations”

$PHQGPHQW WR ")56 "$6 DQG ")56 "QWHUHVW UDWH EHQFKPDU
« Amendment to IFRS 16 “Rent concessions due to impact of COVID-19”

7KH LPSOHPHQWDWLRQ KDV QRW KDG D VLJQL4FDQW LPSDFW RQ UHFRJ
WKH $QQXDO 5HSRUW DQG LV QRW H[SHFWHG WR KDYH VLJQL4FDQW
future periods.
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'"H4A4QLWLRQ RI .H\ )LIXUHV DQG 5DWLRYV

Annual Recurring Revenue = total monthly subscription fee for licenses, iBeacon and digital signatures * 12

(Loss of ARR from customers churned in 2019/20)
(ARR in 2018/19)

Gross Churn rate (%) =

(Increase in ARR at existing customers in 2019/20)
(ARR in 2018/19)

Uplift (%) =

3. Critical accounting judgements and key sources of estimation
uncertainty

$vV SDUW RI WKH SUHSDUDWLRQ RI WKH 4QDQFLDO VWDWHPHQWYVY 0DQD
HVWLPDWHY DQG DVVXPSWLRQV DV D EDVLV IRU UHFRJQLVLQJ DQG PHD

income and expenses as well as judgements made in applying the entity’s accounting policies. The
HVWLPDWHY MXGJHPHQWY DQG DVVXPSWLRQV PDGH DUH EDVHG RQ HJS
WKDW DUH FRQVLGHUHG SUXGHQW E\ ODQDJHPHQW LQ WKH FLUFXPVWD

to uncertainty and volatility.

7KH DVVXPSWLRQV PD\ EH LQFRPSOHWH RU LQDFFXUDWH DQG XQIRUHV
RFFXU IRU ZKLFK UHDVRQ WKH DFWXDO UHVXOWY PD\ GL<HU IURP WKH |
DFFRXQWLQJ SROLFLHY DUH GHVFULEHG LQ GHWDLO LQ QRWH WR WKF

ODQDJHPHQW FRQVLGHUV WKH IROORZLQJ DFFRXQWLQJ HVWLPDWHYV DQ
SUHSDUDWLRQ RI WKH 4QDQFLDO VWDWHPHQWYV

Development costs

The Group capitalises costs for software development projects. Initial capitalisation of costs is based

RQ PDQDJHPHQW V MXGJHPHQW WKDW WHFKQRORJLFDO DQG HFRQRPLF

D SURGXFW GHYHORSPHQW SURMHFW KDV UHDFKHG D GH4QHG PLOHVWI

PDQDJHPHQW PRGHO "Q GHWHUPLQLQJ WKH DPRXQWV WR EH FDSLWDO!

UHJDUGLQJ WKH H[SHFWHG IXWXUH FDVK JHQHUDWLRQ Rl WKH SURMHF\
6HSWHPEHU WKH FDUU\LQJ DPRXQW RI FDSLWDOLVHG GHYHORSP!

"L N

Determining the lease term of contracts with renewal and termination options — Group
as lessee

7KH *URXS GHWHUPLQHY WKH OHDVH WHUP DV WKH QRQ FDQFHOODEOH
SHULRGV FRYHUHG E\ DQ RSWLRQ WR H[WHQG WKH OHDVH LI LW LV UHD
SHULRGY FRYHUHG E\ DQ RSWLRQ WR WHUPLQDWH WKH OHDVH LI LW L\
The Group applies judgement in evaluating whether it is reasonably certain whether or not to

exercise the option to renew or terminate the lease.

7KH DVVXPSWLRQV PD\ EH LQFRPSOHWH RU LQDFFXUDWH DQG XQIRUHV
RFFXU IRU ZKLFK UHDVRQ WKH DFWXDO UHVXOWY PD\ GL<HU IURP WKH
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4. Segment information

JRU PDQDJHPHQW SXUSRVHV DQG EDVHG RQ LQWHUQDO UHSRUWLQJ LQI
RQO\ RQH RSHUDWLQJ VHIJPHQW DV WKH LQIRUPDWLRQ UHSRUWHG LQF
OHYHO RQO\ 7KH FRVWV UHODWHG WR WKH PDLQ QDWXUH RI WKH EXVL
revenue stream or customer type and are therefore borne centrally. The results of the single

reporting segment are shown in the statement of comprehensive income.

7KH ([HFXWLYH ODQDJHPHQW LV WKH &KLHI 2SHUDWLQJ '"HFLVLRQ ODNHI
senior leadership across the respective functional areas and is responsible for the strategic decision

making and for the monitoring of the operating results of the single operating segment for the

SXUSRVH Rl SHUIRUPDQFH DVVHVVPHQW 6HJPHQW SHUIRUPDQFH LV HY
LV PHDVXUHG FRQVLVWHQWO\ ZLWK SUR4W RU ORVV LQ WKH 4QDQFLDO

5. Revenue

DKK 2019/2020 2018/2019

Subcription fees

Other

Total 30,169,742 26,963,090
DKK 2019/2020 2018/2019
Denmark

Nordics

Rest of Europe
Total 30,169,742 26,963,090

All revenue is derived from contracts with customers. Revenue from subscriptions fees are derived
over time and revenue from other services are recognized when delivery occur.

The following table shows the opening and closing balances of contract liabilities. There was no
revenue recognised in the current reporting period that related to performance obligations that were
VDWLV4HG LQ D SULRU \HDU
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5. Revenue (continued)

Contract balances (liability)

DKK 2019/2020 2018/2019
Cost as at 1 October 0
Additions 0

B3HUIRUPDQFH REOLJDWLRQV VDWLV4HG 0
Cost as at 30 September 0 210,903

6WDe FRVWYV

DKK 2019/2020 2018/2019

Salaries
Pensions
Other social security costs

2WKHU VWD« FRVWYV 217
Capitalized

Total 12,124,370 11,023,839
Average numbers of employees during the year 62 48

Board of Directors and Key Management Personnel

Remuneration
Pension
3,170,983 1,706,874

(PSOR\PHQW FRQWUDFWYV IRU PHPEHUV RI WKH .H\ ODQDJHPHQW 3HUVR(
that are common to those of their peers in similar companies including terms of notice and non-
competitive clauses.

Board of directors have not received any fee.

7. Government grants

The Group have as an impact of COVID-19 received aid compensation in 2020 from the government

LQ WKH DPRXQWYV RI '.. ZKLFK LV LQFOXGHG LQ WKH RWKHU RSH
"$6 WKLV LV SUHVHQWHG VHSDUDWHO\ DQG LV QRW R«VHW LQ VWD« F
other government grants in 2020.
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8. Depreciation, amortisation and impairment

DKK 2019/2020 2018/2019

Amortisation of intangible assets

Depreciation of property plant and equipment

Depreciation of right-of-use assets

Total 4,778,518 4,959,711

9. Financial income

DKK 2019/2020 2018/2019

Interest income
Foreign exchange gains 106 0
Total 76,963 16,261

10. Financial expenses

DKK 2019/2020 2018/2019

Interest expenses
Foreign exchange losses
Total 243,476 261,400

11. Tax for the year

DKK 2019/2020 2018/2019

Current tax for the year income
Deferred tax for the year income
1,025,964 829,322
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11. Tax for the year (continued)

DKK 2019/2020 2018/2019

7D[ FDOFXODWHG DV Rl SUR4W ORVV EHIRUH WD]

Non-capitalised tax assets 0 0
Non-deductible expenses

(*HFWLYH WDJ[ 1,025,964 829,322
Tax rate for the year (%) 24.0% 25.5%
DKK 2019/2020 2018/2019

Deferred tax liabilities, net

Deferred tax at 1 October

Deferred tax for the year recognised in the income statement

5HFODVVL4HG WR GHIHUUHG WD[ DVVHWYV

Deferred tax at 30 September 4,515,513 3,081,108

DKK 2019/2020 2018/2019

Deferred tax is recognized in the statement
RI 4QDQFLDO SRVLWLRQ DV IROORZV

Deferred tax (asset)

Deferred tax (liability)
Total 4,012,716 3,031,199

DKK 2019/2020 2018/2019

Deferred tax concerns:

Intangible assets

2WKHU 4[WXUHV DQG 4WWLQJV WRROV DQG HTXLSPHQW

Prepayments 0

Tax loss carried forward

Total 18,252,504 13,778,177
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12. Intangible assets

DKK

2019/2020

Cost as at 1 October
Additions

Transfer

Cost as at 30 September

Amortisation and impairment as at 1 October
Amortisation during the year

Amortisation and impairment as at 30 September
Carrying amount as at 30 September

DKK

2018/2019

Cost as at 1 October
Additions

Disposal

Cost as at 30 September

Amortisation and impairment as at 1 October
Amortisation during the year

Disposal

Amortisation and impairment as at 30 September
Carrying amount as at 30 September

Completed
development
projects

20,547,719

9,872,106
10,675,613

Completed
development
projects

15,999,934

6,240,722
9,759,212

Development
projects in
progress

9,912,544

0

0

0
9,912,544

Development
projects in
progress

0
4,338,995

o O O o

4,338,995

Total

20,338,929
10,121,334
0
30,460,263

6,240,722
3,631,384

9,872,106
20,588,157

Total

20,338,929

6,240,722
14,098,207

Completed development projects comprise software development costs relate to development of
the existing software platform. The software is under continuous development for the use of clients
and is sold as a license to access the software for a given period. The user has access to upgrades

and new functionalities during the contract period.

Development costs for the year cover both development of the front-end and the back-end part
of the software solution. Both parts to increase the user experience and functionalities within the
software in order to increase the Group’s revenue by maintaining existing clients and acquire new

clients.

SameSystem - Annual Report 2020




NOTES

12. Intangible assets (continued)

"W LV ODQDJHPHQW V DVVHVVPHQW WKDW WKH H[SHFWHG XVHIXO OLYH!
HISHFWHG IXWXUH UHYHQXH VWUHDPV IURP WKH DVVHWY DUH VX]FLHQ\

developed software at the reporting date.

13. Property, plant and equipment

DKK

2019/2020

Cost as at 1 October
Additions
Cost as at 30 September

Depreciation as at 1 October
Depreciation during the year
Depreciation as at 30 September

Carrying amount as at 30 September

DKK

2018/2019

Cost as at 1 October
Additions

Disposals

Cost as at 30 September

Depreciation as at 1 October
Depreciation during the year
Disposals during the year
Depreciation as at 30 September

Carrying amount as at 30 September
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2WKHU 4[WXUHV DQG
4JWWLQJV WRROV DQG
equipment

1,114,314

660,720

453,594

2WKHU 4[WXUHV DQG
4JWWLQJV WRROV DQG
equipment

987,007

509,132

477,875
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14. Leases

DKK Properties

2019/2020

Cost as at 1 October
Additions
Cost as at 30 September 4,355,734

Amortisation and impairment as at 1 October

Amortisation during the year

Depreciation as at 30 September 1,910,588
Carrying amount as at 30 September 2,445,146

DKK Properties

2018/2019

Cost as at 1 October
Cost as at 30 September 4,048,445

Depreciation as at 1 October 0

Depreciation during the year
Depreciation as at 30 September 927,359
Carrying amount as at 30 September 3,121,086

Carrying amounts of lease liabilities and movements during the period:

Equipment

61,186

18,004
43,182

Equipment

12,797

5,688
7,109

DKK 2019/2020

At 1 October
Additions

Accrual of interest
Payments

At 30 September 2,632,690

Non-Current 1,096,940
Current 1,535,750
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Total

4,416,920

1,928,592
2,488,328

Total

4,061,242

933,047
3,128,195

2018/2019

3,228,069

892,568
2,335,501
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14. Leases (continued)

Lease liabilities are due as follows

Properties Equipment Total
Within one year
%HWZHHQ RQH DQG 4YH \HDUV 0
:LWKLQ PRUH WKDQ 4YH \HDU 0 0 0
Total liabilities 3,569,711 6,600 3,576,311

The following amounts have been recognized in the income statement:

DKK 2019/2020 2018/2019

Depreciation expense of right-of-use assets
Interest expense on lease liabilities

Expense relating to short term leases (included in other 0 0
external expenses)

Total amount recognised in the income 1,179,400 1,159,915
statement

7TKH *URXS KDG WRWDO RXW5RZ IRU OHDVHV RI ..

7KH *URXS OHDVHV R]JFHVY DQG OHDVH WHUPV DUH QHJRWLDWHG RQ DQ
terms and conditions. As part of COVID-19 no rent concession has been received.
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15. Trade receivables

DKK 30 September 2020 30 September 2019 1 October 2018

Trade receiveables
Write-downs 0

Total 1,859,409 540,286 1,033,814

The carrying amounts are equivalent to the fair value of the assets.

Expected credit loss

7KH IROORZLQJ WDEOH GHWDLOV WKH ULVN SUR40H RI WUDGH UHFHLYL
trade receivables.

Carrying
Overdue by Overdue by Overdue by Write amount of
DKK Not past due 0-30 days 31-60 days >60 days downs receivables

30 September 2020
Trade receivables

30 September 2019
Trade receivables

01 October 2018
Trade receivables 0

Due to the nature of the services provided the Group has historically had very low losses on accounts
receivables. An assessment has been made for the 2019/20 losses which are due to COVID-19 and
as such are expected to return to normal levels post COVID-19.

SameSystem - Annual Report 2020




NOTES

16. Working capital changes

DKK 2019/2020 2018/2019

Change in receivables and prepayments
Change in trade payables and other debt etc

2,456,600 1,584,935

17. Share capital and Earnings per share

$V DW 6HSWHPEHU WKH VKDUH FDSLWDO FRQVLVWHG RI
nominal value of DKK 1.

7KH VKDUHY DUH QRW GLYLGHG LQWR FODVVHYVY DQG FDUU\ QR ULJKW W

DKK
Issued and fully paid shares:
As at 1 October 2018 VKDUHV RI '.. HDFK
Capital increase 0
As at 30 September 2019
Capital increase 0
Share capital as at 30 September 2020 516,677
DKK 2019/2020 2018/2019
Earnings per share
The calculation of earnings per share is based on the following:
3UR4W ORVV IRU WKH \HDU
Weighted average number of ordinary shares for
calculation of earnings per share: 516,667 516,667
$YHUDJH GLOXWHG H«<HFW RI RXWVWDQGLQJ VKDUH RSWLRQV -
Weighted average number of shares for calculation of
diluted earnings per share: 516,667 516,667
(DUQLQJV SHU VKDUH (36 6.28 3.97
(DUQLQJV SHU VKDUH GLOXWHG '(36 6.28 3.97
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18. Financial Risks

Capital Management

The Group manages its capital to ensure that the Company will be able to continue as going concern
while maximising the return to shareholders through the optimisation of the debt and equity
balances.

ODQDJHPHQW UHYLHZV WKH FDSLWDO VWUXFWXUH FRQWLQXDOO\ WR FF
accordance with the Company’s and shareholders’ interests.

Financial risk management

'XH WR WKH QDWXUH RI LWV RSHUDWLRQV LQYHVWPHQWYV DQG 4QDQFL
4QDQFLDO ULVNV "W LV *URXS SROLF\ WR RSHUDWH ZLWK D ORZ ULVN :
RQO\ RFFXU LQ FRPPHUFLDO UHODWLRQV 7KH VFRSH DQG QDWXUH RI W
IURP WKH LQFRPH VWDWHPHQW DQG VWDWHPHQW RI 4QDQFLDO SRVLWL
SROLFLHVY DSSOLHG 3URYLGHG EHORZ LV LQIRUPDWLRQ DERXW IDFWRU
SD\PHQW RU UHOLDELOLW\ RI IXWXUH SD\PHQWV ZKHUH VXFK LQIRUPD
4QDQFLDO VWDWHPHQWYV

Credit risk

&QUHGLW ULVN LV WKH ULVN WKDW D FRXQWHUSDUW)\ ZLOO QRW PHHW L
4QDQFLDO ORVV 7KH *URXS LV H[SRVHG WR FUHGLW ULVN SULPDULO\ U
FRQWUDFW DVVHWY DQG FDVK KHOG DW 4QDQFLDO LQVWLWXWLRQYV

JRU WKH *URXS WR DVVHVVHV FUHGLW ULVN DOO DFFRXQWY UHFHLYDE
prospects are examined on a continuous basis. Customers are invoiced for a three-month period or

OHVV R<«<HULQJ D VKRUW WLPHSHULRG RI FUHGLW H[SRVXUH DQG LQ FF
WKH 6DPH6\VWHP SURGXFW LW IDFLOLWDWHY D 5H[LEOH UHVSRQVH H\
DV &29" Dc<HFWV WKH HFRQRP\ DV D ZKROH 7KH *URXS DVVHVVHV GH|
DFFRXQWYV UHFHLYDEOHY DUH GXH PRUH WKDQ GD\V DQG WKH RXWVW
there is a court order of bankruptcy from the counterparty. The maximum exposure to credit risk at

WKH UHSRUWLQJ GDWH LV WKH FDUU\LQJ YDOXH RI HDFK FODVV RI 4QD

Foreign currency risk

&XUUHQF\ ULVN LV WKH ULVN WKDW DULVHV IURP FKDQJHV LQ H[FKDQJ}

The general objective of the Group’s currency risk management is to limit and delay any adverse

LPSDFW RI HIFKDQJH UDWH 5XFWXDWLRQV RQ HDUQLQJY DQG FDVK 5RZ
RI WKH 4QDQFLDO UHVXOWY 7KH *URXS DOVR DLPV DW EDODQFLQJ LQF
currency as much as possible as well as monitoring the development in exchange rates and adjust

price lists when required.

7KH JUHDWHVW H[SRVXUH LQ IRUHLJQ FXUUHQF\ LV WR (85 DQG LQ
revenue was denominated in EUR. In order to minimise the currency risk related to transactions in
(85 7KH *URXS KROGV FDVK GHSRVLWYV LQ (85

S5HYHQXH LQ RWKHU FXUUHQFLHYV WKDQ '.. DQG (85 WRWDOHG LQ
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18. Financial Risks (continued)

Liquidity risk

7KH *URXS HQVXUHV VX]JFLHQW OLTXLGLW\ UHVRXUFHV E\ OLTXLGLW\ PI
"Q RUGHU WR OLPLW WKH *URXS V FRXQWHUSDUW)\ ULVN GHSRVLWV DU

$W 6HSWHPEHU WKH *URXS V FDVK DQG FDVK HTXLYDOHQWYV LQFC
DQG DFFRXQWYV SD\DEOHV DPRXQWHG WR ".. N N "Q DGGL
VXEVWDQWLDOO\ GXULQJ WKH 4UVW DQG VHFRQG PRQWK RI D FDOHQGTL
UHYHQXH LV LQYRLFHG DW WKH EHJLQQLQJ RI HDFK FDOHQGDU TXDUW

7KH FDVK UHVHUYH DQG H[SHFWHG FDVK 5RZ IRU DUH FRQVLGHUHG
obligations of the Group as they fall due.

7KH WDEOH EHORZ VXPPDULVHV WKH PDWXULW\ SUR40H RI WKH *URXS
contractual undiscounted payments which include estimated interest payments:

On Less than 3to 12 1to5

DKK demand 3 months months years > 5 years Total
Year ended 30

September 2020

Lease liabilities 0 0 0 2,632,690
Trade and other payables 0 0 0 6,952,143

On Less than 3to0 12 1to5

DKK demand 3 months months years > 5 years Total
Year ended 30

September 2019

Lease liabilities 0 0 0 3,228,068
Trade and other payables 0 0 0 0 3,462,034
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18. Financial Risks (continued)

Financial instruments:

DKK 2019/2020 2018/2019

Financial assets measured at amortised cost

Trade receivables
Deposits
Other receivables

Cash
Total 2,610,655 1,269,164

Financial liabilities measured at amortised cost

Trade payables
Other payables
Total 6,748,816 3,462,034

&ODVVLAFDWLRQ RI 4QDQFLDO DVVHWY PHDVXUHG DW DPRUWLVHG FRV)

6LQFH WKH *URXS V 4QDQFLDO LQVWUXPHQWY PHDVXUHG DW DPRUWLVE
RU H[SRVHG WR 5RDWLQJ LQWHUHVW UDWHYV ODQDJHPHQW KDV DVVHVYV
reasonable approximation of fair value.
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/ILDELOLWLHYV DULVLQJ IURP 4QDQFLQJ DFWLYLWLHV

ODQDIJHPHQW UHYLHZV WKH FDSLWDO VWUXFWXUH FRQWLQXDOO\ WR FFR
accordance with the Company’s and shareholders’ interests.

DKK Lease liabilities

2019/2020

Liabilities at 1 October

Additions

Repayments

Other

Liabilities at 30 September 2,632,690

DKK Lease liabilities

2018/2019

Liabilities at 1 October

Additions 0
Repayments

Other

Liabilities at 30 September 3,228,069

20. Guarantees, contingent liabilities and collateral

Contingent liabilities

The Parent Company participates in a Danish joint taxation arrangement where Ritlov ApS serves as
the administration company.

$FFRUGLQJ WR WKH MRLQW WD[DWLRQ SURYLVLRQV RI WKH 'DQLVK &RU
WKHUHIRUH OLDEOH IRU LQFRPH WD[HV HWF IRU WKH MRLQWO\ WD[HG
WR WKH ZLWKKROGLQJ RI WD[ RQ LOQWHUHVW UR\DOWLHY DQG GLYLGHC
taxed entities’ total known net liability under the joint taxation arrangement is disclosed in the
DGPLQLVWUDWLRQ FRPSDQ\ YV 4QDQFLDO VWDWHPHQWYV
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21. Related parties

Shareholders 5HILVWHUHG R]FH %DVLV RI LQ5XHQI
Ritlov ApS Denmark 70%
Ritlov Invest IVS Denmark 10%
Same System Invest ApS Denmark 10%
Lucas Ritlov Investments IVS Denmark 10%

Ultimate parent company is Ritlov ApS.

Other related parties

6DPH6\VWHP $ 6 UHODWHG SDUWLHV H[HUFLVLQJ D VLIJQL4FDQW LQ5XH
RI'"'LUHFWRUYVY DQG %RDUG RI ODQDJHPHQW DV ZHOO DV UHODWLYHV WR

Related parties also comprise companies in which the individuals mentioned above have matrial
interests.

All agreements relating to these transactions are based on market price (arm’s length). The Company
has had the transactions/outstanding balances with related parties as per the below table:

DKK 2019/2020 2018/2019
Parent ApS
Interest bearing receivables 0

Sales from Samesystem A/S to Parent ApS

Ritlov ApS

Interest bearing receivables
Interest bearing liabilities 0

There has not been any transactions with related parties other than the transactions described

DERYH DQG QRUPDO UHPXQHUDWLRQ RI WKH %YRDUG RI 'LUHFWRUV %R
ODQDJHPHQW 3HUVRQQHO .H\ ODQDJHPHQW 3HUVRQQHO FRQVLVWYV RI ¢
DOUHDG\ GLVFORVHG DV SDUW RI WKH %RDUG Rl 'LUHFWRUY DQG WKH ¢

OHPEHUV RI WKH %YRDUG RI 'LUHFWRUYV DUH HOHFWHG E\ WKH VKDUHKRC(
for terms of one year.
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22. Events after the reporting period

SameSystem A/S has increased the share capital by cash injection from a new investor. The purpose

of the capital injection is to expand operations into new geographies and winning new customers

DV ZHOO DV LQFUHDVLQJ UHYHQXH IURP WKH H[LVWLQJ FXVWRPHU EDV|
PRUH VDOHYVY VWD« DQG LQLWLDWLYHYVY KDYH EHHQ LQWURGXFHG DQG W

VWD« DQG GHYHORSPHQW
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Parent Income statement

DKK Note 2019/2020 2018/2019
*URVV SUR4W 2 18,927,259 16,471,773
6WD« FRVWYV 3

'"HSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW

2SHUDWLQJ SUR4W ORVYV 4,446,178 3,741,795

Financial income

Financial expenses

Income/loss from investment in subsidiaries 0

3UR4W ORVV EHIRUH WD] 4,470,821 3,090,828

Tax for the year
3UR4W ORVV IRU WKH \HDU 3,486,469 2,296,650

URSRVHG GLVWULEXWLRQ RI SUR4W DQG ORVYV

Retained earnings
3UR4W ORVV IRU WKH \HDU 3,486,469 2,296,650
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3DUHQW 6WDWHPHQW RI 4QDQFLDO SRVLWLRQ

DKK Note 30/09/20 30/09/19
Intangible assets 4

BURSHUW\ SODQW DQG HTXLSPHQWV 5

Investment in subsidiaries 6

Deposits 7

Total non-current assets 20,848,267 14,381,286
Inventory 0

Trade receivables
Receivable from group enterprises

Receivables from shareholders and management 0
Other receivables 0

Prepayments 0

Cash

Total current assets 3,087,469 1,998,144
Total assets 23,935,736 16,379,430
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3DUHQW 6WDWHPHQW RI 4QDQFLDO SRVLWLRQ

DKK Note 30/09/20 30/09/19

Share capital 8
Retained earnings
Other reserves

Total equity 13,667,501 10,181,033
Deferred tax 9

Provisions 4,015,551 2,970,284
Other payables 0
Non-current liabilities 1,454,852 0
Income tax payable 0

Trade payables

Payable to group enterprises

Payable to shareholders and management
Prepayments received from customers
Other payables

Total current liabilities 4,797,832 3,228,113
Total liabilities 10,268,235 6,198,397
Total equity and liabilities 23,935,736 16,379,430
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Statement of changes in equity

DKK

Equity beginning of year
Correction of material errors previous years

Equity at October 1

Transfer of reserves
3UR4W ORVV IRU WKH \HDU

Equity end of year
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Share capital

516,667

516,667

Reserve for
capitalized

development Retained
costs earnings Total

9,597,026

0 584,006

10,346,642 (682,277) 10,181,032
0

0 3,486,469
16,058,762 (2,907,928) 13,667,501




NOTES

1. Accounting policies

2. Government grants

3. 6WD<« FRVWYV

4, Intangible assets

5. BURSHUW\ SODQW DQG HTXLSPHQW

6. Investment in subsidiaries

7. Deposits

8. Share capital

9. Deferred tax

10. *XDUDQWHHY FRQWLQJHQW OLDELOLWLHY DQG FROODWHUDO

11. Related parties
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1. Accounting policies

7KH VHSDUDWH SDUHQW 4QDQFLDO VWDWHPHQWY KDYH EHHQ LQFRUSR
VHSDUDWH VHW RI 4QDQFLDO VWDWHPHQWYV LV UHTXLUHG IRU WKH 3DU
Act requirements for annual reports of reporting class B enterprises with addtions from reporting

class C.

7KH DFFRXQWLQJ SROLFLHY DSSOLHG IRU WKHVH 4QDQFLDO VWDWHPHC
\HDU DQG IRU WKH JURXS H[FHSW IRU GL<HUHQFHYV H[SODLQHG LQ 1RWF
explaining about changes in accounting policies section see page 28.

Changes as impact of material errors

A material error has been found for the annual report for 2018/19 regarding recognition and
amortisation of completed development projects that have been treated incorrectly previous years.

7KH HUURU KDV EHHQ DGMXVWHG ZLWKLQ WKH FRPSDUDWLYH 4JXUHV I
SUR4W KDYH LQFUHDVHG ZLWK '.. N 'HSUHFLDWLRQ DPRUWLVDWLRQ
ZLWK '.. N 7KH WD[ IRU WKH \HDU KDV LQFUHDVHG ZLWK ".. N LQ W
SUR4W IRU WKH \HDU KDYH EHHQ LQFUHDVHG ZLWK ".. N 7KH HTXLW\
VDPH DPRXQW )XUWKHUPRUH WKH HUURU LPSDFW WKH OLQHV FRPSOH
increased with DKK 749k and deferred tax liabilities that have increased with DKK 165k.

7KH LPSDFW RI WKH HUURU LV UHFRJQLVHG GLUHFWO\ LQ WKH HTXLW\
correction of errors from previous years related to reserve for capitalized development costs and
FRPSDUDWLYH 4JXUHV IRU KDYH EHHQ DGMXVWHG

Income statement

*URVV SUR4W

*URVV SUR4W RU ORVV FRPSULVH UHYHQXH RZQ ZRUN FDSLWDOLVHG F
and external expenses with reference to section 32 of the Danish Financial Statements Act.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost. In cases where the cost price exceeds the net
UHDOL]DEOH YDOXH LV ZULWWHQ GRZQ WR WKLV ORZHU YDOXH

Reserve for development cost

Reserve for development cost comprise of recognised development costs deducted associated

deferred tax liabilities. The reserve cannot be used to pay out as dividend or cover losses. The

UHVHUYH LV UHGXFHG RU GLVVROYHG DV UHFRJQLVHG GHYHORSPHQW
the company’s operations. This is done by transferring directly to the free reserve on equity.
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2. Government grants

The entity have as an impact of COVID-19 received aid compensation in 2020 from the government

LQ WKH DPRXQWYV RI '.. ZKLFK LV LQFOXGHG LQ WKH RWKHU RSH
"$6 WKLV LV SUHVHQWHG VHSDUDWHO\ DQG LV QRW R«VHW LQ VWD« F
other government grants in 2020.

6WDe FRVWYV
DKK 2019/2020 2018/2019

Salaries
Pensions
Other social security costs

2WKHU VWD« FRVWYV 217
&DSLWDOL]HG VWD« FRVWYV

Total 10,826,728 8,791,267
Average numbers of employees during the year 32 21

4. Intangible assets

Completed Development
DKK development projects in
2019/2020 projects progress Total
Cost as at 1 October
Additions 0
Transfer 0
Cost as at 30 September 20,547,719 9,912,544 30,460,263
Amortisation and impairment as at 1 October
Amortisation during the year
Amortisation and impairment as at 30 September 9,872,106 0 9,872,106
Carrying amount as at 30 September 10,675,613 9,912,544 20,588,157

For description of Completed development projects and Development project in progress please
UHIHU WR QRWH LQ WKH FRQVROLGDWHG 4QDQFLDO VWDWHPHQW
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5. Property, plant and equipment

DKK 2WKHU 4[WXUHV DQG 4WWLQJV WR

2019/2020

Cost as at 1 October

and equipment

Cost as at 30 September 439,084
Depreciation as at 1 October

Depreciation during the year

Depreciation as at 30 September 396,512
Carrying amount as at 30 September 42,572
6. Investment in subsidiaries

DKK 2019/2020 2018/2019
Cost as at 1 October

Cost as at 30 September 684,601 684,601
Impairment as at 1 October 0
Impairment during the year 0

Impairment as at 30 September (635,396) (635,396)
Carrying amount as at 30 September 49,295 49,295

Investment in subsidiaries

Registered in

Corporate form

Equity interest %

UAB SameSystem Lithuania UAB 100
UAB SameSystem Baltic Sales Lithuania UAB 100
SameSystem Private Ltd. Pakistan Ltd. 95
7. Deposits
DKK 2019/2020 2018/2019
Cost as at 1 October
Cost as at 30 September 168,243 168,243
8. Share capital

Nominal value
DKK Number Nominal value in total
A-shares 516.667 1 DKK

None of the shares in SameSystem A/S hold special rights.
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9. Deferred tax

DKK 2019/2020 2018/2019

Deferred tax liabilities, net

Deferred tax 1 October
Deferred tax for the year recognised in the income statement
Adjustment to previous periods 0

Deferred tax 30 September 4,015,551 2,970,284

10. Guarantees, contingent liabilities and collateral

Contingent liabilities

The Parent Company participates in a Danish joint taxation arrangement where Ritlov ApS serves as
the administration company.

$FFRUGLQJ WR WKH MRLQW WD[DWLRQ SURYLVLRQV RI WKH 'DQLVK &RU
WKHUHIRUH OLDEOH IRU LQFRPH WD[HV HWF IRU WKH MRLQWO\ WD[HG
WR WKH ZLWKKROGLQJ RI WD[ RQ LQWHUHVW UR\DOWLHY DQG GLYLGHC
taxed entities’ total known net liability under the joint taxation arrangement is disclosed in the
DGPLQLVWUDWLRQ FRPSDQ\V 4QDQFLDO VWDWHPHQWYV

11. Related parties

Related parties with controlling interest

6DPH6\WWHP $ 6 %DOOHUXSYHM . 9"UO°VH RZQV WKH PDMRULW\
FRPSDQ\ WKXV KDYH FRQWUROOLQJ LQ5XHQFH RQ WKLV

Related party transactions

3OHDVH UHIHU FRQVROLGDWHG 4QDQFLDO VWDWHPHQW QRWH
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