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Management’s Statement
The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Monsenso ApS for the financial year 1 January - 31 December 2019.
The Annual Report is prepared in accordance with the Danish Financial Statements Act.
In our opinion the Financial Statements give a true and fair view of the financial position at 31 December
2019 of the Company and of the results of the Company operations and cash flows for 2019.
In our opinion, Management's Review includes a true and fair account of the matters addressed in the
Review.
We recommend that the Annual Report be adopted at the Annual General Meeting.

Copenhagen, 31 March 2020

Executive Board

Thomas Lethenborg
CEO

Board of Directors

Jukka Pekka Pertola
Chairman

Jakob Eyvind Bardram

Thomas Knudsen

Jeppe Øvli Øvlesen





Zoho Sign Document ID: KQAR4GYCCY4SLKPG5AE6PRNPR0TOGRWGIYJWHAN5K24

Independent Auditor’s Report
To the Shareholders of Monsenso ApS
Opinion
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 December 2019 and of the results of the Company’s operations and cash flows for the financial
year 1 January - 31 December 2019 in accordance with the Danish Financial Statements Act.
We have audited the Financial Statements of Monsenso ApS for the financial year 1 January - 31
December 2019, which comprise income statement, balance sheet, statement of changes in equity, cash
flow statement and notes, including a summary of significant accounting policies (”the Financial Statements”).
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 requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Statement on Management’s Review
Management is responsible for Management’s Review.
Our opinion on the Financial Statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.
In connection with our audit of the Financial Statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.
Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the Danish Financials Statements Act.
Based on the work we have performed, in our view, Management’s Review is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We did not identify any material misstatement in Management’s Review.
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Independent Auditor’s Report
Management’s responsibilities for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance with the Danish Financial Statements Act, and for such internal control as Management determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Auditor’s responsibilities for the audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these Financial Statements.
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:
x Identify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
x 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.
x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by Management.
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Independent Auditor’s Report
x 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.
x 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.

Hellerup, 31 March 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR No 33 77 12 31

@hhd

Niels Henrik B. Mikkelsen
statsautoriseret revisor
mne16675
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Management’s Review
Financial Statements of Monsenso ApS for 2019 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B as well as selected rules
applying to reporting class C.
The Annual Report has been prepared under the same accounting policies as last year.
Key activities
The company's purpose is to develop, operate and provide consultancy for healthcare IT and related
services.
Development in the year
2019 showed a revenue of DKK 8.779.528, a profit of DKK 24.295, and at December 31 the balance of the
company shows equity of DKK 3.864.749.
Monsenso is pleased with its development during 2019 showing a 17% increase in revenue, significant
product development efforts, good progress on customer and research projects and signature of new
customer and partner contracts.
In 2019, Monsenso signed new customer contracts with customers and partners across Europe and
Australia. These customers and partners will use Monsenso's mobile health solution in clinical practice
and in pilot projects with both public and private psychology and psychiatry practices. Among others, the
contracts include extended engagement with a global pharmaceutical in Europe and with a private
Australia/UK provider of mental health services to address the workplace mental health market. A
number of contracts with health regions/trusts, universities and municipalities were also signed.
Moreover, Monsenso received grant letters on two new research projects funded by Horizon 2020
programme and Innovation Fund Denmark, respectively.
Monsenso completed its IMPACHS research project in schizophrenia funded by the Eurostars
programme and dissemination of the positive results by our research partners has commenced.
Similarly, the Innovation Fund Denmark funded ENTER and RADMIS research projects - aimed at
supporting treatment of anxiety, borderline, depression and bipolar - progressed well, and dissemination
of results has commenced for some parts with more to come in 2020. The Horizon 2020 projects
WellCo, ECoWeB and R-LiNK - in which psychological content, personalised prevention, and medication
adherence tracking will be developed – have all progressed and will start trials in 2020.
The clinical implementations, pilots and research projects now span 9 countries and 7 languages with
more to come as the pan-European projects are going in operation during 2020.
Important new features were added to Monsenso’s product including new clients and extensive
psychoeducation and cognitive behavioural therapy content to be embedded in the solution for extended
self-help.
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Management’s Review
Monsenso completed audit and recertification to maintain its ISO27001 information security and ISO
13485 quality management certifications.
Expectations for 2020
Monsenso expects to continue its commercial and technical development during 2020 through new and
existing commercial and research engagements with the aim to provide better mental health to more
people at lower costs.
Subsequent events
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.
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Income Statement
1 January - 31 December 2019




'..

'..





































1RWH

5HYHQXH
:RUNRQRZQDFFRXQWUHFRJQLVHGLQDVVHWV
2WKHURSHUDWLQJLQFRPH
2WKHUH[WHUQDOH[SHQVHV
*URVVSURILWORVV
6WDIIH[SHQVHV
'HSUHFLDWLRQDPRUWLVDWLRQDQGLPSDLUPHQWRILQWDQJLEOHDVVHWVDQG
SURSHUW\SODQWDQGHTXLSPHQW
3URILWORVVEHIRUHILQDQFLDOLQFRPHDQGH[SHQVHV
)LQDQFLDOLQFRPH
)LQDQFLDOH[SHQVHV
3URILWORVVEHIRUHWD[
7D[RQSURILWORVVIRUWKH\HDU
1HWSURILWORVVIRUWKH\HDU































Distribution of profit
3URSRVHGGLVWULEXWLRQRISURILW
5HWDLQHGHDUQLQJV





Zoho Sign Document ID: KQAR4GYCCY4SLKPG5AE6PRNPR0TOGRWGIYJWHAN5K24

Balance Sheet 31 December
Assets
1RWH

&RPSOHWHGGHYHORSPHQWSURMHFWV
$FTXLUHGOLFHQVHV
6RIWZDUH
*RRGZLOO



'..

'..









































)L[HGDVVHWV





7UDGHUHFHLYDEOHV





'HYHORSPHQWSURMHFWVLQSURJUHVV
,QWDQJLEOHDVVHWV



2WKHUIL[WXUHVDQGILWWLQJVWRROVDQGHTXLSPHQW
3URSHUW\SODQWDQGHTXLSPHQW



'HSRVLWV
)L[HGDVVHWLQYHVWPHQWV

5HFHLYDEOHVIURPJURXSHQWHUSULVHV















3UHSD\PHQWV





5HFHLYDEOHV

















2WKHUUHFHLYDEOHV
&RUSRUDWLRQWD[

&DVKDWEDQNDQGLQKDQG
&XUUHQWVDVVHWV
$VVHWV







Zoho Sign Document ID: KQAR4GYCCY4SLKPG5AE6PRNPR0TOGRWGIYJWHAN5K24

Balance Sheet 31 December
Liabilities and equity
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Statement of Changes in Equity
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Cash Flow Statement 1 January - 31 December
1RWH
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Notes to the Financial Statements
1
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Staff expenses
:DJHVDQGVDODULHV
3HQVLRQV

$YHUDJHQXPEHURIHPSOR\HHV
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Depreciation, amortisation and impairment of intangible
assets and property, plant and equipment
$PRUWLVDWLRQRILQWDQJLEOHDVVHWV
'HSUHFLDWLRQRISURSHUW\SODQWDQGHTXLSPHQW
,PSDLUPHQWRILQWDQJLEOHDVVHWV
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Tax on profit/loss for the year
&XUUHQWWD[IRUWKH\HDU
'HIHUUHGWD[IRUWKH\HDU
$GMXVWPHQWRIWD[FRQFHUQLQJSUHYLRXV\HDUV
$GMXVWPHQWRIGHIHUUHGWD[FRQFHUQLQJSUHYLRXV\HDUV
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Notes to the Financial Statements
4

Intangible assets
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'HYHORSPHQWSURMHFWVUHODWHWRWKHGHYHORSPHQWRIQHZYHUVLRQVRIWKH&RPSDQ\ VVRIWZDUH7KHSURMHFWVLQFOXGH
WKHJHQHUDORQJRLQJSURGXFWGHYHORSPHQWDVZHOODVWKHODUJHUSURMHFWVUHODWHGWRGHYHORSPHQWRIQHZYHUVLRQRI
FOLHQWVPRUHIHDWXUHVDQGQHZUHOHDVHVRIWKHVROXWLRQ7KHSURMHFWVDUHSURJUHVVLQJDFFRUGLQJWRSODQWKURXJK
WKHXVHRIWKHUHVRXUFHVDOORFDWHGE\0DQDJHPHQWWRGHYHORSPHQW7KHVRIWZDUHLVH[SHFWHGWREHVROGLQWKH
SUHVHQWDQGQHZPDUNHWVWRWKH&RPSDQ\ VH[LVWLQJDQGQHZFXVWRPHUV
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Notes to the Financial Statements
5

Property, plant and equipment
2WKHUIL[WXUHV
DQGILWWLQJV
WRROVDQG
HTXLSPHQW
'..
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\HDUV
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Notes to the Financial Statements
7

Equity
7KHVKDUHFDSLWDOFRQVLVWVRIVKDUHVRIDQRPLQDOYDOXHRI'..1RVKDUHVFDUU\DQ\VSHFLDOULJKWV
7KHVKDUHFDSLWDOKDVGHYHORSHGDVIROORZV

6KDUHFDSLWDODW-DQXDU\
&DSLWDOLQFUHDVH
&DSLWDOGHFUHDVH
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6KDUHFDSLWDODW
'HFHPEHU
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Long-term debt
3D\PHQWVGXHZLWKLQ\HDUDUHUHFRJQLVHGLQVKRUWWHUPGHEW2WKHUGHEWLVUHFRJQLVHGLQORQJWHUPGHEW
7KHGHEWIDOOVGXHIRUSD\PHQWDVVSHFLILHGEHORZ

0RUWJDJHORDQV
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%HWZHHQDQG\HDUV





/RQJWHUPSDUW













%HWZHHQDQG\HDUV





/RQJWHUPSDUW





2WKHUVKRUWWHUPSD\DEOHV









:LWKLQ\HDU
2WKHUSD\DEOHV
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Notes to the Financial Statements

9
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Cash flow statement - adjustments
)LQDQFLDOLQFRPH





















&KDQJHLQUHFHLYDEOHV





&KDQJHLQWUDGHSD\DEOHVHWF

















)LQDQFLDOH[SHQVHV
'HSUHFLDWLRQDPRUWLVDWLRQDQGLPSDLUPHQWORVVHVLQFOXGLQJORVVHVDQG
JDLQVRQVDOHV
7D[RQSURILWORVVIRUWKH\HDU

10 Cash flow statement - change in working capital

11 Contingent assets, liabilities and other financial obligations
&KDUJHVDQGVHFXULW\
7KHIROORZLQJDVVHWVKDYHEHHQSODFHGDVVHFXULW\ZLWKPRUWJDJHFUHGLWLQVWLWXWHV
7UDGHUHFHLYDEOHVLQWDQJLEOHDVVHWVDQGSURSHUW\SODQWDQGHTXLSPHQW
5HQWDODQGOHDVHREOLJDWLRQV
5HQWDOFRPPLWPHQWVQRQWHUPLQDWLRQSHULRG
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Notes to the Financial Statements
12 Accounting Policies
The Annual Report of Monsenso ApS for 2019 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B as well as selected rules
applying to reporting class C.
The accounting policies applied remain unchanged from last year.
The Financial Statements for 2019 are presented in DKK.
Recognition and measurement
Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses
incurred to achieve the earnings for the year are recognised in the income statement.
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.

Income Statement
Revenue
Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be measured reliably and it is probable that the economic benefits relating to the sale will flow to the Company.
Revenue is measured at the consideration received and is recognised exclusive of VAT and net of
discounts relating to sales.
Income from grants is measured at the consideration received and is recognized as revenue.
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Notes to the Financial Statements
12 Accounting Policies (continued)
Other external expenses
Other external expenses comprise indirect production costs and expenses for premises, sales and
distribution as well as office expenses, etc.
Other external expenses also include research and development costs that do not qualify for capitalisation.
Staff expenses
Staff expenses comprise wages and salaries as well as payroll expenses.
Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment
of intangible assets and property, plant and equipment.
Other operating income
Other operating income relates to grants received by the Company.
Financial income and expenses
Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.
Tax on profit/loss for the year
Tax for the year consists of current tax for the year and changes in 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 Company is jointly taxed with wholly owned Danish companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their taxable incomes.

Balance Sheet
Intangible assets
Development projects, patents and licences
Costs of development projects comprise salaries, amortisation and other expenses directly or indirectly
attributable to the Company’s development activities.
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Notes to the Financial Statements
12 Accounting Policies (continued)
Development projects that are clearly defined and identifiable and in respect of which technical
feasibility, sufficient resources and a potential future market or development opportunity in the enterprise can be demonstrated, and where it is the intention to manufacture, market or use the project, are recognised as intangible assets. This applies if sufficient certainty exists that the value in use of future
earnings can cover cost of sales, distribution and administrative expenses involved as well as the development costs.
Development projects that do not meet the criteria for recognition in the balance sheet are recognised as
expenses in the income statement as incurred.
Capitalised development costs are measured at cost less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount corresponding to the recognised development costs
is allocated to the equity item “Reserve for development costs”. The reserve comprises only development
costs recognised in financial years beginning on or after 1 January 2016. The reserve is reduced by amortisation of and impairment losses on the development projects on a continuing basis.
As of the date of completion, capitalised development costs are amortised on a straight-line basis over
the period of the expected economic benefit from the development work. The amortisation period is 5
years.
Patents and licences are measured at cost less accumulated amortisation and less any accumulated impairment losses or at a lower value in use.
Patents and software licenses are amortised over 7 years.
Goodwill
Goodwill is amortised on a straight-line basis over the estimated useful life of 7 years. determined on the
basis of Management’s experience with the individual business areas.
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.
Interest expenses on loans raised directly for financing the construction of property, plant and equipment are recognised in cost over the period of construction. All indirectly attributable borrowing expenses are recognised in the income statement.
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Notes to the Financial Statements
12 Accounting Policies (continued)
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:
Other fixtures and fittings, tools and equipment

5

years

Depreciation period and residual value are reassessed annually.
Impairment of fixed assets
The carrying amounts of intangible assets and 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, the asset is written down to its lower recoverable amount.
Fixed asset investments
Fixed asset investments consist of deposits.
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 rent, insurance premiums, subscriptions and interest.
Deferred tax assets and liabilities
Deferred income tax is measured using the balance sheet liability method in respect of temporary differences arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes on the basis of the intended use of the asset and settlement of the liability, respectively.
Deferred tax assets 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 within the same legal tax
entity.
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Notes to the Financial Statements
12 Accounting Policies (continued)
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. Any changes
in deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax relates to items recognised in equity.
Current tax receivables and liabilities
Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments
and repayment under the on-account taxation scheme are recognised in the income statement in financial income and expenses.
Financial debts
Debts are measured at amortised cost, substantially corresponding to nominal value.
Deferred income
Deferred income comprises payments received in respect of income in subsequent years.

Cash Flow Statement
The cash flow statement shows the Company´s cash flows for the year broken down by operating,
investing and financing activities, changes for the year in cash and cash equivalents as well as the
Company´s cash and cash equivalents at the beginning and end of the year.
Cash flows from operating activities
Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes
in working capital and non-cash operating items such as depreciation, amortisation and impairment losses, and provisions. Working capital comprises current assets less short-term debt excluding items
included in cash and cash equivalents.
Cash flows from investing activities
Cash flows from investing activities comprise cash flows from acquisitions and disposals of intangible assets, property, plant and equipment as well as fixed asset investments.
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Notes to the Financial Statements
12 Accounting Policies (continued)
Cash flows from financing activities
Cash flows from financing activities comprise cash flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.
Cash and cash equivalents
Cash and cash equivalents comprise ”Cash at bank and in hand”.
The cash flow statement cannot be immediately derived from the published financial records.





