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Positivt EBITDA pa 4.564 TDKK

Positive EBITDA on 4.564 TDKK

ARSREGNSKABSMEDDELSE 2019
ANNUAL REPORT 2019

Enalyzer First North Meddelelse 113, 18. marts 2020
Enalyzer First North Announcement 113, March 18, 2020



LEDELSBERETNING
MANAGEMENT REVIEW

Hovedaktiviteter

Enalyzer koncernen er en fgrende leverander af lgsninger til
malinger og analyser af medarbejderes trivsel samt kunders
og borgers holdninger til forskellige emner. Koncernen leverer
disse lgsninger i form af software- og konsulentprodukter.

Udviklingen i selskabets gkonomiske aktiviteter og forhold
Jeevnfer tidligere markedsmeddelelse har Enalyzer A/S med
virkning for regnskabsaret 2019 aendret regnskabspraksis.
Koncernens salg af software er tidligere indregnet i

henhold til arsregnskabsloven ved levering. Fremover
indregnes salg af software i henhold til drsregnskabsloven
efter den internationale regnskabsstandard IFRS 15, hvor
abonnementsbaserede indtaegter fra software indregnes
som en Software as a Service (SaaS) lgsning. Disse indtaegter
indregnes linezert over kontraktperioden. Sammenligningstal
for 2018 er ligeledes beregnet efter de nye principper. Fra
arsregnskabet fremhaeves falgende:

Enalyzer koncernens omsaetning blev pa t. DKK 23.637 i 2019
mod t.DKK 24110 i 2018.

EBITDA var i 2019 pa t.DKK 4.564 mod t.DKK 4.730 i 2018.

Resultat for skat i 2019 var pa -491 t. DKK mod 375 t.DKK i
2018.

Selskabets/koncernens kortfristede gaeldsforpligtelser
overstiger omsaetningsaktiverne. Selskabets/koncernens
likviditetsberedskab vurderes dog at veere tilstraekkeligt

til finansiering af det kommende ars aktiviteter. Szerligt
bemaerkes, at de kortfristede geeldsforpligtelser indeholder
t.DKK 10.961 periodeafgraensningsposter, som udgares

af periodiseret fremtidig omsaetning, der indtaegtsferes
over de kommende 1 - 3 regnskabsar. Der pahviler ingen
tilbagebetalingspligt i forhold til disse indtaegter.

Til trods for et mindre fald i omsaetningen er det selskabets
opfattelse, at Enalyzer med den fortsatte relativt store
investering i forbedring af software platformen, har styrket
konkurrrencevnen i det direkte salg af sterre software
kontrakter og i online kanalen. Selvom Enalyzer har et
stigende antal brugere globalt, leverer online forretningen dog
stadig ikke et signifikant positivt bidrag til omsaetningen, da
hovedparten af brugere er pa gratis abonnementer.

|1 2019 har selskabet endvidere fremskyndet software
funktionalitet, der understatter at Enalyzers
konsulentforretning leverer en starre andel af gennemfarte
projekter til kunder pa den nye platform. Denne udvikling
forventes at fortsaette i 2020. Langt hovedparten af denne
funktionalitet har generisk karakter og vil sdledes kunne
benyttes af samtlige brugere.

Enalyzer Consulting gennemfgrte mange interessante
projekter i aret. Som tidligere ar er der hgj tilfredshed med
gennemfarte projekter og en stor anbefalingsvillighed.
Enalyzer realiserede en Net Promoter Score (NPS) pa 53. En
NPS score over 50 anses i branchen som fremragende.

Til trods for et udemaerket forretningsmaessigt udgangspunkt,
anser bestyrelsen arets resultat som vaerende utilfredsstillende
grundet et negativt resultat og svagt faldende omsaetning.

Betydningsfulde haendelser indtruffet efter regnskabsarets
afslutning

Efter regnskabsarets afslutning er der sket udbrud af
sygdommen COVID-19 som fglge af spredningen af
Coronavirus. Det vurderes at alle koncernens markeder kan
blive pavirket af udbruddet. Om end det er i et tidligt stadie
at vurdere effekterne heraf, er det ledelsens vurdering,

at udbruddet kan resultere i betydelige gkonomiske
konsekvenser for kommende regnskabsar.

Der er ikke indtruffet andre begivenheder efter
regnskabsarets afslutning, som vil kunne forrykke selskabets
finansielle stilling vaesentligt.

Selskabets forventede udvikling
Enalyzer koncernen forventer overskudsgivende drift i 2020



LEDELSBERETNING
MANAGEMENT REVIEW

Main activities

The Enalyzer Group is a leading provider of solutions for
measurement and analysis of employee and customer
satisfaction, as well as citizen views on various topics. Enalyzer
Group provides these solutions in the form of software and
consulting products.

Development in the company’s financial activities and
conditions

According to previous market announcement, Enalyzer A/ S
has changed its accounting policies for the financial year 2019.
The group’s sale of software has previously been recognised
on delivery according to the Danish Financial Statements
Act (Arsregnskabsloven). In the future, the sale of software
will be recognised according to the Financial Statements Act
and the International Accounting Standard IFRS 15, where
subscription-based revenue from software is considered

as a Software as a Service (SaaS) solution. This revenue is
recognised on a straight-line basis over the contract period.

The Enalyzer Group’s revenue was DKK 23,637 thousand in
2019 against DKK 24,110 thousand in 2018.

* EBITDA in 2019 was DKK 4,564 thousand against DKK 4.730
thousand in 2018.

¢ Profit before tax in 2019 was DKK -491 thousand against
DKK 375 thousand in 2018.

The company’s / group’s current liabilities exceed current
assets. However, the liquidity preparedness of the company

/ group is deemed sufficient to finance the activities of the
coming year. In particular, it is noted that the current liabilities
comprise DKK 10,961 thousand prepayments, which consist
of accrued future revenue, which will be recognized over the
next 1- 3 financial years. There is no repayment obligation in
relation to this income.

Despite a slight decline in revenue, the company believes
that Enalyzer, with its continued relatively large investment

in improving the software platform, has strengthened its
competitiveness in the direct sale of major software contracts
and in the online channel. Although Enalyzer has a growing
number of users globally, the online business however still
does not make a significant positive contribution to revenue,
as the majority of users are on free subscriptions.

In 2019, the company has further accelerated software
functionality that supports Enalyzer’s consulting business

to deliver a larger proportion of completed projects to
customers on the new platform. This development is expected
to continue in 2020. The vast majority of this functionality is
generic in nature and will thus be usable by all users.

Enalyzer Consulting completed many interesting projects
this year. As in previous years, there is high satisfaction

with completed projects and a high level of willingness to
recommend. Enalyzer achieved a Net Promoter Score (NPS)
of 53. An NPS score above 50 is considered excellent in the
industry.

Despite a good business base, the Board of Directors
considers the year’s results unsatisfactory due to a negative
result and slightly declining revenue.

Important events occurring after the reporting period

After the closure of the financial year 2019, the disease
COVID-19 was erupted as a result of the spread of
Coronavirus. It is estimated that all of the Group’s markets
may be affected by the outbreak. Although it is at an

early stage to assess its effects, it is the management’s
assessment that the outbreak can result in significant financial
consequences for future financial years.

No other events have occurred since the end of the financial
year that could significantly affect the company’s financial
position.

The company’s outlook
The Enalyzer Group expects profitable operation in 2020.



HOVEDTAL 2019
KEY FIGURES 2019

RESULTAT PROFIT/LOSS

Belgbi t.DKK
Figures in DKK 000

Nettoomsaetning
Revenue

EBITDA*

Afskrivninger
Depreciation/amortization

Finansielle poster
Net financials

Resultat for skat
Profit/loss before tax

Earnings/share
Earnings/share, diluted

*) Earnings Before Interest, Tax, Depreciation and Amortization

BALANCE BALANCE SHEET

Belgb i t.DKK
Figures in DKK '000

Likvider
Cash

Debitorer
Trade Receivables

Aktiver i alt
Total assets

Egenkapital
Equity

EGENKAPITALFORKLARING STATEMENT OF CHANGES IN EQUITY

Belgb i t.DKK
Figures in DKK 000

Egenkapital 01.01.2019
Equity as at 01.01.2019

Andring i regnskabspraksis
Change in accounting policies

Valutakursreguleringer
Foreign currency translation adjustments

Betalt udbytte
Distributed dividend

Resultat efter skat
Profit/loss after tax

Egenkapital 31.12.19
Equity as at 31.12.19

PENGESTRG@MSOPGO@RELSE CASH FLOW STATEMENT

Belgb i t.DKK
Figures in DKK 000

Resultat for skat
Profit/loss before tax

Reguleringer hertil
Adjustment hereof

Driftens likviditetsvirkning
Cash flow from operating activities

Investeringernes likviditetsvirkning
Cash flow from investing activities

Finansieringens likviditetsvirkning
Cash flow from financing activities

Andring i likvider
Change in cash

Likvider og bankgeeld, primo
Cash and bank debt, beginning of period

Likvider og bankgaeld, ultimo

* /Endret regnskabspraksis

Changed accounting policies

2019 2018*

23.637 2410

4.564 4.730

-4.950 -4.330

-105 =23
-491 375
-0,13 0,10
-0,13 0,10

2019 2018*

172 547

4707 3795

23.201 22.444

4.053 4.491

2019 2018*

4.491 1.505

0  -7268
-40 -94
0 0
-398 348

4.053 4.491

2019 2018*

-491 375

4.612 5.004

4121 5.37/9

=512 --6.019

476 -97
-532 -737
-809 72
1.341 -809

Hovedtallene er konsoliderede koncerntal for selskaberne Enalyzer A/S, Enalyzer Software A/S, Enalyzer Consulting A/S, Enalyzer AB,

Enalyzer Software Netherlands B.W. og Enalyzer Software Norge AS

The above figures are concern consolidated from the companies Enalyzer A/S, Enalyzer Software A/S, Enalyzer Consulting A/S, Enalyzer AB,

Enalyzer Software Netherlands BW. and Enalyzer Software Norge AS



KAPITALFORHOLD
CAPITAL

Enalyzer havde pr. 31/12/2019 udstedt 3,8m aktier fordelt
pa ca. 300 aktionaeret.

Enalyzer havde pr. 31/12/2019 udstedt 3,8m aktier.
Ingen egenkapitalaendringer indtraf i 2019.
Selskabet ejer per 31/12/2019 ingen egne aktier.

Certified advisor eller dennes relevante medarbejdere ejer
per 31/12/2019 ingen aktier i Selskabet.

Nedenfor er angivet bestyrelsens, direktionens samt
de ledende medarbejderes direkte eller indirekte
aktiebesiddelser i Selskabet.

NAVN STILLING
NAME TITLE
Erik Nyborg Bestyrelsesformand Chairman

S@ren Fink-jensen
Ole @degaard

Jakob Roed Jakobsen
Steen ddegaard

Bestyrelsesmedlem Board member
Direktar/bestyrelsesmedlem Co-CEO/Board member
Direktar/bestyrelsesmedlem Co-CEO/Board member
Udviklingsdirektar CTO/Board member

Enalyzer had as of 12/31/2019 issued 3,8m shares divided
among approximately 300 shareholders.

Enalyzer had as of 12/31/2019 issued 3,8m shares.
No changes in equity occurred in 2019.

The company owns as of 12/31/2019 none of its own
shares.

The Certified advisor or its key employees own as of
12/31/2019 no shares in The Company.

The direct or indirect shareholding of the board of
directors, the executive board, and the key employees are
stated below.

ANTAL AKTIER
NUMBER OF STOCKS

311219

6.677

¢}
500.363
648.852
671.707



INFORMATION
INFORMATION

Certified Advisor

EY

Christian Ejlskov, Manager M&A advisory
Osvald Helmuths Vej 4

2000 Frederiksberg

Telefon: 7010 8050

E-mail: christian.ejlskov@dk.ey.com

For yderligere information
om Enalyzer A/S kontakt venligst:

Enalyzer A/S

Jakob Roed Jakobsen, Stifter & CO-CEO
Refshalevej 147

1432 Kagbenhavn K

Telefon: 7010 7006

E-mail: jakob.roed@enalyzer.com

Certified Advisor

EY

Christian Ejlskov, Manager M&A advisory
Osvald Helmuths Vej 4

DK-2000 Frederiksberg

Phone: +45 7010 8050

E-mail: christian.ejlskov@dk.ey.com

For additional information
about Enalyzer please contact:

Enalyzer A/S
Jakob Roed Jakobsen, Founder & CO-CEO
Refshalevej 147

DK-1432 Kgbenhavn K

Phone: +45 7010 7006

E-mail: jakob.roed@enalyzer.com
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