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Adobe Systems Danmark ApS

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 2021 — 30 November 2022.

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
2022 and of the results of the Company's operations for the financial year 1 December 2021 — 30 November 2022.

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.

May 12, 2023

Executive Board

Christian Andreas Helmut Keim

Supervisory Board

Allison Blais Lauren Pfeiffer 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

2021 - 30 November 2022, 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 2022 and of the results of the Company's operations for the financial year 1 December
2021 - 30 November 2022 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.

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 scepticism throughout the audit. We also:

e 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 evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.
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e conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

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

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

Statement on 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 May 12, 2023

KPMG
Statsautoriseret Revisionspartnerselskab
CVR no. 2557 8198

Michael Lund Siegumfeldt
State Authorised
Public Accountant

MNE no. 28662
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MANAGEMENT’S REVIEW

Business activities and mission
The objective of the Company is to provide pre-sales and marketing services for the Adobe Group in the Danish
market.

Business review
The Company’s income for the year 1 December 2021 — 30 November 2022 shows a net profit of DKK 9.168.153
and the balance sheet on 30 November 2022 shows a shareholder’s equity of DKK 18.734.591.

The directors are satisfied with the results for the year.

Post balance sheet events
No events have occurred after the financial year end, which could affect 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 2021 — 30 November 2022 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

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.
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Accounting Policies continued
Equity

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

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 carry forwards, 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.

10
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INCOME STATEMENT FOR THE PERIOD FROM 1 DECEMBER 2021 TO 30 NOVEMBER 2022

Note Year ended 30 Year ended 30

November 2022 November 2021

DKK DKK

Revenue 97,718,082 78,128,464
Gross profit 97,718,082 78,128,464
Distribution expenses 5 (80,788,939) (63,950,210)
Administrative expenses (4,962,260) (4,069,915)
Profit before financial income and expenses 11,966,883 10,108,339
Financial expenses 1 (44,426) (256,691)
Profit before tax 11,922,457 9,851,648
Tax on profit for the year 2 (2,754,304) (2,155,527)

Net profit for the year 9,168,153 7,696,121
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Distribution of profit

The following amount is available for distribution

Retained profit
Dividend paid
Profit for the year

Proposed distribution of profit
Proposed dividend for the year
Retained earnings

Year ended 30 Year ended 30
November 2022 November 2021
DKK DKK

8,564,438 12,868,317

- (12,000,000)

9,168,153 7,696,121
17,732,591 8,564,438
17,732,591 8,564,438

12
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BALANCE SHEET AS AT 30 NOVEMBER 2022

Assets
Note 30 November 30 November
2022 2021
DKK DKK
Fixed assets 3 1,971,442 1,730,229
Receivables from group enterprises 12,026,897 18,916,020
Other receivables 1,075,670 1,106,064
Prepayments 413,103 533,705
Receivables 13,515,670 20,555,789
Cash at bank and in hand 26,281,414 10,986,995
Current assets 39,797,084 31,542,784
Total Assets 41,768,526 33,273,013
Liabilities and equity
Note 30 November 30 November
2022 2021
DKK DKK
Share capital 1,002,000 1,002,000
Retained earnings 17,732,591 8,564,438
Proposed dividend for the year - -
Equity 18,734,591 9,566,438
Trade payables 1,286,454 1,943,976
Corporation tax 110,881 1,487,552
Other payables 21,636,600 20,275,048
Short-term liabilities 23,033,935 23,706,575
Total Liabilities 23,033,935 23,706,575
Liabilities and equity 41,768,526 33,273,013
Contingent assets, liabilities and other financial obligations 4

Related parties and ownership 6
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Statement of Changes in Equity

Equity 1st December 2021 1,002,000
Net profit for the year -
Dividends paid -
Dividends proposed -

Proposed
Retained dividend for
Share capital earnings the year Total
8,564,438 9,566,438
9,168,153 9,168,153
17,732,591 18,734,591

Equity 30th November 2022 1,002,000

14
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NOTES TO THE ANNUAL REPORT

1 Financial expenses

Interest expenses
Exchange losses

Tax on profit for the year

Current tax for the year
Prior year adjustment
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

Accumulated depreciation at beginning of year
Depreciation for the year

Disposals

Accumulated depreciation at end of year
Carrying amount 30 November 2022

Depreciated over

30 November 2022 30 November 2021
DKK DKK

16,643 205,182

27,783 51,509

44,426 256,691

30 November 2022 30 November 2021
DKK DKK

2,706,290 2,180,647

48,014 (25,120)

2,754,304 2,155,527

30 November 2022 30 November 2021
DKK DKK

10,664,240 10,620,014
1,282,194 63,499
(15,093) (19,273)
11,931,341 10,664,240

(8,934,011)

(7,763,558)

(1,041,675) (1,189,727)
15,787 19,274
(9,959,899) (8,934,011)
1,971,442 1,730,229
3-5years 3-5years

15
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Notes to the Annual Report continued.
4 Rental and lease obligations from operating leases
Total future rental and lease payments:

Within 1 year
Between 1 and 5 years

Staff Costs

Wages and salaries
Pensions
Other social security expenses

These costs are all recognised in Distribution expenses
Average number of employees

30 November 2022 30 November 2021
DKK DKK

578,483 1,683,870

578,483 1,683,870

30 November 2022 30 November 2021
DKK DKK

67,661,802 52,675,736
3,961,179 3,563,107

265,164 133,515
71,888,145 56,372,358

50 43

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 smallest and 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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