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Management’s Statement on the Annual Report
The Executive and the Supervisory Boards have today discussed and approved the Annual Report
of Adobe Systems Danmark ApS for the financial year 1 December 2019 — 30 November 2020.

The Annual Report has been 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 assets, liabilities,
and financial position at 30 November 2020 and of the results of the Company's operations for the
financial year 1 December 2019 — 30 November 2020.

Further, in our opinion, the Management's review gives a fair review of the Company’s activities.

We recommend that the annual report be approved at the annual general meeting.

ApI‘ll 21 2021

Executive Board

(. M

Christian Keim (Apr 22,2021 07:52 GMT+1)

Christian Andreas Helmut Keim

Supervisory Board

Christian Keim (Apr 22,2021 07:52 GMT+1)

Keith San Felipe Lauren Pfeifter Christian Keim
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Independent auditor's report
To the shareholders of Adobe Systems Danmark A/S
Opinion

We have audited the financial statements of Adobe Systems Danmark A/S for the financial year
1 December 2019 — 30 November 2020, comprising income statement, balance sheet and notes,
including accounting policies. The financial statements are 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 assets,
liabilities and financial position at 30 November 2020 and of the results of the Company's
operations for the financial year 1 December 2019 — 30 November 2020 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the "Auditor's responsibilities for the audit of the financial
statements" section of our report.

We 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 fulfilled our other ethical responsibilities in
accordance with these rules and requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

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

In preparing the financial statements, 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.

Penneo document key: W70VW-JFLH3-P4BHE-TNDME-3DDDX-IVL73



Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. 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 in
Denmark will always detect a material misstatement when it exists. Misstatements may 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 financial statement users made on
the basis of these financial statements.

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

o identify and assess the risks of material misstatement of the company 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 cvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

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 cvaluate 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.

Penneo document key: W70VW-JFLH3-P4BHE-TNDME-3DDDX-IVL73



Statement on the Management's review
Management is responsible for the Management's review.

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

In connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the 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 the Management's review provides the
information required under the Danish Financial Statements Act.

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

Copenhagen _26 April 2021

KPMG
Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 81 98

Joakim Juul Larsen
State Authorised
Public Accountant
MNE no. 32803
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Company Information

Adobe Systems Danmark ApS

Islands Brygge 57
DK - 2300 Kgbenhavn

Telephone: +45 32 31 60 00
Telefax: +4532 316001

Website: www.adobe.com/dk

Company number (CVR-nr.): 20 89 68 84

Financial period: 1 December — 30 November
Financial year: 2020

Municipality of reg. office: Copenhagen

Supervisory Board

Keith San Felipe (Chairman)

Lauren Pfeiffer
Christian Keim

Executive Board

Christian Keim

Auditors

KPMG

Statsautoriseret Revisionpartnerselskab
Damfargevej 28

2100 Kebenhavn ©

Denmark
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Management’s Review

Business activities and mission

The objective of the Company is to provide pre-sales and marketing services [or the Adobe
Group in the Danish market.

Business review

The Company’s income for the year 1 December 2019 to 30 November 2020 shows a net profit
of DKK 6.590.832 and the balance sheet on 30 November 2020 shows a sharcholder’s equity of
DKK 13.870.317.

The directors are satisfied with the results for the year.

Impacts of Covid 19

The coronavirus Covid-19 has not had a significant impact on the Company's operations and
activities throughout the year. Due to the Company operating on a cost-plus basis it is protected
against operating losses. Based on current known information, the board has no reason to believe
the Company will not continue as going concern.

Post balance sheet events

No events have occurred after the financial year end, which could aftect the Company’s financial
position.
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Accounting Policies

Basis of Preparation

The Annual Report of Adobe Systems Danmark ApS for 1 December 2019 to 30 November
2020 has been prepared in accordance with the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The accounting policies used in the preparation of the financial statements are consistent with
those of last year.

The Annual Report is presented in Danish Kroner (DKK).

Recognition and measurement

The financial statements have been prepared under the historical cost method.

Revenues are recognised in the income statement when earned. All expenses incurred to achieve
the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting
estimates of amounts that have previously been recognised in the income statement.
Furthermore, amendments to financial assets and liabilities measured at fair value or amortised
cost are recognised.

Assets are recognised in the balance sheet when it is probable that future economic benefits
attributable to the asset 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 out of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are
measured as described for each item below.

DKK is used as the measurement currency. All other currencies are regarded as foreign
currencies.

Leases

Payments made under operating leases are recognised in the income statement on a straight-
line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction.
Gains and losses arising due to differences between the transaction date rates and the rates at the
dates of payment are recognised in financial income and expenses in the income statement.

Receivables, payables, and other monetary items in foreign currencies that have not been settled
at the balance sheet date are translated at the exchange rates at the balance sheet date.
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Accounting Policies continued
Translation policies continued

Any differences between the exchange rates at the balance sheet date and the transaction date
rates are recognised in financial income and expenses in the income statement.

Income Statement

Revenue

Revenue comprises commission fees for pre-sales and marketing services provided in the Danish
market and rendered to the Adobe Group. The revenue is recognised exclusive of VAT with the
amount related to services rendered in the financial year.

Distribution expenses

Distribution expenses comprise costs in the form of salaries to sales and marketing staff,
advertising, and marketing expenses, as well as depreciation, etc.

Administrative expenses

Administrative expenses comprise expenses for premises, office expenses, maintenance
expenses etc.

Financial income and expenses

Financial income and expenses comprise interest income and expenses, and realised and
unrealised capital and exchange gains and losses on foreign currency transaction. Financial
income and expenses are recognized in the income statement at the amounts that relate to the
reporting year.

Tax on profit/loss for the year

Tax consists of current tax and deferred tax for the year. The tax attributable to the profit for the
year is recognised in the income statement, whereas the tax attributable to equity transactions is
recognised directly in equity. The tax recognised in the income statement is classified as tax on
ordinary activities and tax on extraordinary items, respectively.
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Accounting Policies continued

Balance Sheet

Fixed Assets

Property, plant and equipment

Property, plant, and equipment are measured at cost less accumulated depreciation and less
any accumulated impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until
the time when the asset is ready for use. Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the expected useful lives of the assets, which
are:

Fixtures and fittings, tools and equipment are depreciated over 3-5 years.

Impairment of fixed assets

The carrying amounts of property, plant and equipment are reviewed on an annual basis to
determine whether there is any indication of impairment other than that expressed by
amortisation and depreciation. If so, an impairment test is carried out to determine whether the
recoverable amount is lower than the carrying amount, and the asset is written down to its lower
recoverable amount.

The recoverable amount of the asset is calculated as the higher of net selling price and value in
use. Where a recoverable amount cannot be determined for the individual asset, the assets are
assessed in the smallest group of assets for which a reliable recoverable amount can be
determined based on a total assessment.

Receivables

Receivables are recognised in the balance sheet at amortised cost, which substantially
corresponds to nominal value. Provisions for estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses concerning subscriptions, insurance premiums, rent
and interest.

Equity
Dividend

Dividend distribution proposed by Management for the year is disclosed as a separate equity
item.
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Accounting Policies continued

Deferred tax assets and liabilities

Deferred tax is recognised in respect of material temporary differences between the carrying
amount and the tax base of assets and liabilities. However, deferred tax is not recognised in
respect of temporary differences concerning goodwill not deductible for tax purposes and other
items, apart from business acquisitions, where temporary differences have arisen at the time of
acquisition without affecting the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under
the legislation at the balance sheet date when the deferred tax is expected to crystallise as
current tax. In cases where the computation of the tax base may be made according to
alternative tax rules, deferred tax is measured on the basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carryforwards, are measured at the value
at which the asset is expected to be realised, either by elimination in tax on future earnings or
by set-off against deferred tax liabilities.

Current tax receivables and liabilities

Current tax receivables and liabilities are recognised in the balance sheet at the amount
calculated on the basis of the expected taxable income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and liabilities are offset if there is a legally enforceable
right of set-off and an intention to settle on a net basis or simultaneously.

Liabilities
Financial liabilities are recognised at cost at the date of borrowing, equivalent to proceeds

received less transaction costs paid. Subsequently, these financial liabilities are measured at
amortised cost. Other liabilities are measured at net realisable value.
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Income Statement for the period from 1 December 2019 to 30 November

2020

Revenue

Gross profit

Distribution expenses
Administrative expenses

Profit before financial income and expenses
Financial expenses

Profit before tax

Tax on profit for the year

Net profit for the year

Note Year ended 30 Year ended 30
November November

2020 2019

DKK DKK

73.033.093 74.209.361
73.033.093 74.209.361

(54.074.708)

(58.049.866)

(10.147.001) (8.480.995)
8.811.384 7.678.500

1 (166.786) (63.749)
8.644.598 7.614.751

2 (2.053.766) (1.347.176)
6.590.832 6.267.575
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Distribution of profit

Year ended 30 Year ended 30
November November
2020 2019
DKK DKK

The following amount is available for distribution
Retained profit 6.277.485 9.910
Dividend paid - -
Profit for the year 6.590.832 6.267.575
12.868.317 6.277.485

Proposed distribution of profit

Proposed dividend for the year 12.000.000 -
Retained earnings 868.317 6.277.485

12
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Balance Sheet as at 30 November 2020

Assets

Note

Fixed assets 3

Receivables from group enterprises

Other receivables

Prepayments

Receivables

Cash at bank and in hand

Current assets

Total Assets

30 November 30 November
2020 2019
DKK DKK

2.856.457 3.789.822
24.799.980 11.585.661
943.585 856.957
340.986 372.675
26.084.551 12.815.293
6.446.276 3.975.728
32.530.827 16.791.021
35.387.284 20.580.843
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Balance Sheet as at 30 November 2020

Liabilities and Equity

Note 30 November

30 November

2020 2019

DKK DKK
Share capital 1.002.000 1.002.000
Retained earnings 868.317 6.277.485
Proposed dividend for the year 12.000.000 -
Equity 4 13.870.317 7.279.485
Trade payables 255.476 60.059
Corporation tax 130.701 181.879
Other payables 21.130.790 13.059.420
Short-term liabilities 21.516.967 13.301.358
Total Liabilities 21.516.967 13.301.358
Liabilities and equity 35.387.284 20.580.843

Contingent assets, liabilities, and other 5
financial obligations

Staff costs 6

Related parties and ownership 7
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Notes to the Annual Report

1.

Financial expenses

Interest payable and exchange losses

Tax on profit for the year

Current tax for the year
Under/(over) provided in prior year

Total tax for the year

Fixed Assets

Fixtures and fittings, tools and equipment

Cost at beginning of year
Additions for the year

Disposals for the year

Cost at end of year

Year ended 30 Year ended 30

November November
2020 2019
DKK DKK
166.786 63.749
1.988.701 1.649.879
65.065 (302.703)
2.053.766 1.347.176

Year ended 30
November
2020

DKK
10.388.898
366.428

(135.313)

10.620.014
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Notes to the Annual Report continued

3. Fixed Assets continued Year ended

30 November

2020
Fixtures and fittings, tools and equipment DKK
Accumulated depreciation at beginning of year 6.599.077
Depreciation for the year 1.281.478
Disposals for the year (116.998)
Accumulated depreciation at end of year 7.763.557
Carrying amount 30 November 2020 2.856.457
Depreciated over 3-5 years
4. Equity Share Retained Proposed Total
capital earnings dividend for
the year
DKK DKK DKK DKK
Equity 1 December 2019 1.002.000 6.277.485 - 7.279.485
Net profit for the year - 6.590.832 - 6.590.832
Dividends Proposed - - (12.000.000) (12.000.000)
Equity 30 November 2020 1.002.000 12.868.317 (12.000.000 1.870.317

The share capital consists of 1.002 shares of a nominal value of DKK 1.000. No shares carry
any special rights. The share capital was increased with nominal DKK 1.000 in 2014/15.
Besides this increase there have been no changes within the last 5 years.
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Notes to the Annual Report continued

5. Rental and lease obligations from operating
leases

Total future rental and lease payments:

Within 1 year

Between 1 and 5 years

30 November

30 November

Staff Costs

Wages and salaries
Pensions

Other social security expenses

These costs are all recognised in Distribution expenses

Average number of employees

7 Related parties and ownership

2020 2019
DKK DKK
1.683.870 1.688.483

- 701.228
1.683.870 2.389.711
Year ended 30 Year ended 30
November November
2020 2019
DKK DKK
49.099.831 48.903.156
3.256.629 3.038.176
299.745 614.242
52.656.205 52.555.574
42 44

The Company’s ultimate parent company and controlling party is Adobe Inc., a company
incorporated in the United States. Adobe Inc. is the parent company of the largest group of
undertakings for which consolidated financial statements are drawn up and of which Adobe
Systems Danmark ApS is a member. The group financial statements of Adobe Inc. are

available to the public from 345 Park Avenue, San Jose, CA 95110, USA.

The Company is 100% owned by its immediate parent company, Adobe Systems Benelux

B.V., a company incorporated in the Netherlands.
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