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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
2018 - 31. december 2018 for Advokataktieselska-
bet Horten.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2018 samt af resultatet af
selskabets og koncernens aktiviteter og penge-
strgmme for 1. januar 2018 - 31. december 2018.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 3. april 2019
Copenhagen, 3 April 2019

Direktion
Executive Board
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Christian Gregersen

The Board of Directors and Executive Board have
today considered and adopted the Annual Report
of Advokataktieselskabet Horten for the financial
year 1 January 2018 - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2018 of the Company and the Group and of the re-
suits of the Company and Group operations and
cash flows for 1 January 2018 - 31 December 2018.

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.

Nicolai Mallet



Den uafhaengige revisors erklaeringer

Independent Auditors’ Report

Til kapitalejerne i Advokataktieselskabet Horten

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resul-
tatet af koncernens og selskabets aktiviteter og
koncernens pengestrgmme for regnskabsaret 1.
januar - 31. december 2018 i overensstemmelse
med drsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnska-
bet for Advokataktieselskabet Horten for regn-
skabsdret 1. januar - 31. december 2018, der om-
fatter resultatopggrelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabs-
praksis, for sdvel koncernen som selskabet, samt
pengestrgmsopggrelse for koncernen (“regnska-
bet”),

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspdtegningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
haengige af koncernen i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s Eti-
ske regler) og de yderligere krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Advokataktieselskabet Hor-
ten

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial po-
sition of the Group and the Parent Company at 31
December 2018, and of the results of the Group's
and the Parent Company’s operations as well as
the consolidated cash flows for the financial year 1
January - 31 December 2018 in accordance with
the Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Advokataktieselskabet Horten for the fi-
nancial year 1 January - 31 December 2018, which
comprise income statement, balance sheet, state-
ment of changes in equity and notes, including a
summary of significant accounting policies, for
both the Group and the Parent Company, as well
as consolidated statement of cash flows (“financial
statements”).

Basis for Opinlon

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments 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 requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we
have obtained is sufficient and appropriate to pro-
vide a basis for our opinion.



Den uafhzengige revisors erklzeringer

Independent Auditors’ Report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnaet ved revisionen eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesheretningen er i overensstem-
melse med koncernregnskabet og arsregnskabet
og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaasentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdeisen af et kon-
cernreghskab og et drsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et regnskab uden vaesent-
lig fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge ob-
tained during the audit, or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the Consolidated Financial Statements and the
Parent Company Financial Statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statement Act. We
did not identify any material misstatement in Man-
agement’s Review.

Management'’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent
Company 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.



Den uafhaengige revisors erklaeringer

Independent Auditors’ Report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere koncernens og selskabets
evne til at fortszette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere koncernen el-
ler selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdakke
vasentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som brugerne trzeffer pa grundlag af regn-
skabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensveargelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

In preparing the financial statements, Manage-
ment is responsible for assessing the Group’s and
the Parent Company’s ability to continue as a go-
ing concern, disclosing, as applicable, matters re-
lated to going concern and using the going concern
basis of accounting in preparing the financial state-
ments unless Management either intends to liqui-
date the Group or the Parent Company or to cease
operations, or has no realistic alternative but to do
SO,

Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 Den-
mark 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 ex-
pected to influence the economic decisions of us-
ers taken on the basis of these financial state-
ments.

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

e Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion, The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.
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Independent Auditors’ Report

Opndr vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af kon-
cernens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivi
om koncernens og selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisions-
pategning ggre opmaerksom pa oplysninger
herom i regnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til da-
toen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere,
at koncernen og selskabet ikke leengere kan
fortszette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet af-
spejler de underliggende transaktioner og be-
givenheder pa en sddan made, at der gives et
retvisende billede heraf.

Opnar vi tilstraekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomhe-
derne eller forretningsaktiviteterne i koncer-
nen til brug for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, fgre tilsyn med og udfgre koncernrevisio-
nen. Vi er eneansvarlige for vores revisions-
konklusion.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company's internal control.
Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures
made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 signifi-
cant doubt on the Group's and the Parent
Company’s ability to continue as a going con-
cern. If we conclude that a material uncer-
tainty exists, we are required to draw atten-
tion in our auditor’s report to the related dis-
closures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the au-
dit evidence obtained up to the date of our au-
ditor’'s report. However, future events or con-
ditions may cause the Group and the Parent
Company to cease to continue as a going con-
cern.

Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the enti-
ties or business activities within the Group to
express an opinion on the Consolidated Finan-
cial Statements. We are responsible for the di-
rection, supervision and performance of the
group audit. We remain solely responsible for
our audit opinion.
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Independent Auditors’ Report

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Kgbenhavn, den 3. april 2019

Copenhagen, 3 April 2019

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
R=mir. 33771231

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit

findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og nggletalsoversigt for koncernen
Financial Highlights of the Group

Set over en 5-3rig periode kan koncernens udvikling beskrives ved fglgende hoved- og

negletal (DKK '000):

Seen over a five-year period, the development of the Group is described by the following financial

highlights (DKK'000):

Hovedtal

Key figures

Resultat

Profit/loss

Nettoomsatning

Revenue

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financlal income and

expenses
Resultat af finansielle poster

Net financlals
Arets resultat
Net profit/loss for the year

Balance

Balance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestrgmme

Cash flows

Pengestramme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- Investing activities

- heraf investering i materielle
anlaegsaktiver

- including investment in property,

plont and equipment
- finansieringsaktivitet

- financing activities

Arets forskydning i likvider
Change in cash and cash equivalents
for the vear

Koncern
Group

2018 2017 2016 2015 2014
378.172 337.356 325.834 312,109 250.186
300.345 274.297 259.786 248.829 225.726
16.384 14.002 5.936 8.399 2.142
-1.182 -526 -842 -788 -1.102
11.880 10.512 3.838 6.288 903
268,779 187585 182,195 168.973 159.976
45,518 38.627 32.609 32.369 30.355
-26.445 -7.925 10.726 13.677 8.417
-4.610 -734 1.508 -1.674 -2.552
-3.013 -819 -160 -1.560 -1.837
55.386 -573 -526 -6.382 12.404
24.331 -9.232 11.709 5.621 18.269



Hoved- og nggletalsoversigt for koncernen
Financial Highlights of the Group

Koncern
Group
2018 2017 2016 2015 2014
Antal medarbejdere 250 209 196 198 200
Number of employees
Nggletal i %
Ratios
Afkastningsgrad 6,1% 7,5% 3,3% 5,0% 1,3%
Return on assets
Soliditetsgrad 16,9% 20,6% 17,9% 19,2% 19,0%
Solvency ratio
Forrentning af egenkapital 28,2% 29,5% 11,8% 20,0% 2,9%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings
anbefalinger og vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines Issued by the
Danish Society of Financial Analysts. For definitions, see under accounting policies.
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Beretning
Review

Hovedaktiviteter

Koncernens hovedaktivitet er juridisk radgivning.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopgerelse for regnskabsperio-
den 1. januar 2018 — 31. december 2018 udviser et
resultat pd DKK 11.879.675 og balancen pr. 31. de-
cember 2018 udviser en egenkapital p&d DKK
45,517.885.

Resultatet mé anses for tilfredsstillende, nar der

tages hensyn til tantieme og bonus. Resultatet er
derfor i overensstemmelse med forventningerne
beskrevet i sidste ars beretning.

Den forventede udvikling

Selskabet forventer ogsa et tilfredsstillende resul-
tat i fremtiden.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedgmmelsen af
arsrapporten

Main activities

The main activity of the Group covers legal advi-
sory services.

Development in activities and financial circum-
stances

The income statement of the Group for the finan-
cial year 1 January 2018 — 31 December 2018
shows a profit of DKK 11,879,675, and the balance
sheet at 31 December 2018 shows equity of DKK
45,517,885.

The profit for the year is considered satisfactory,
when taking bonuses into consideration. The profit
is In accordance with the expectations described in
last years review.

Expected development

The Company expects satisfactory results in future
as well.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

11



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Horten Advokataktieselskab for
2018 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Regnskabspraksis er uaendret i forhold til tidligere
ar.

Arsrapport for 2018 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopggrelsen i takt
med, at de indtjenes. Herudover indregnes vaardi-
reguleringer af finansielle aktiver og forpligtelser,
der méles til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen alle om-
kostninger, der er afholdt for at opnd arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som
folge af aandrede regnskabsmaessige sken af belgb,
der tidligere har vaeret indregnet i resultatopggrel-
sen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil frag
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of Advokataktieselskabet Hor-
ten for 2018 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to medium sized enterprises of
reporting class C.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2018 is presented in DKK.

Recognition and measurement

The financial statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all ex-
penses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding 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.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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.

12



Regnskabspraksis
Accounting Policies

Generelt om indregning og méaling (fortsat)

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkreaefter for-
hold, der eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Ad-
vokataktieselskabet Horten samt virksomheder,
hvori moderselskabet direkte eller indirekte besid-
der flertallet af stemmerettighederne, eller hvori
moderselskabet gennem aktiebesiddelse eller pa
anden made har en bestemmende indflydelse.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtaegter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
veerender samt realiserede og urealiserede interne
gevinster og tab ved transaktioner mellem de kon-
soliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselska-
bets andel af dattervirksomhedernes regnskabs-
maessige indre veerdi opgjort pa det tidspunkt,
hvor koncernforholdet blev etableret.

Minoritetsinteresser

Minoritetsinteresser udg@r en andel af koncernens
samlede egenkapital. Arets resultat fordeles i re-
sultatdisponeringen pa den del, som kan henfgres
til minoriteterne og den del, som kan henfgres til
modervirksomhedens kapitalejere. Minoritetsinte-
resser indregnes til den regnskabsmaessige vaerdi
af de overtagne aktiver og forpligtelser pa tids-
punktet for erhvervelse af dattervirksomheder.

Recognition and measurement (continued)

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Advokataktieselskabet Hor-
ten, and subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany in-
come and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised prof-
its and losses on transactions between the consoli-
dated enterprises.

The Parent Company'’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company's share of the net asset value of subsidi-
aries stated at the time of consolidation.

Minority Interests

Minority interests form part of the Group’s total
equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority
interests and the share attributable to the share-
holders of the Parent Company. Minority interests
are recognised at the carrying amounts of the ac-
quired assets and liabilities at the time of acquisi-
tion of subsidiaries.
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Regnskabspraksis
Accounting Policies

Minoritetsinteresser (fortsat)

Ved efterfgigende zendringer i minoritetsinteres-
ser, hvor koncernen bevarer kontrollen med dat-
tervirksomheden indregnes vederlaget direkte pa
egenkapitalen.

Leasing

Leasingkontrakter, hvor selskabet har alle veesent-
lige risici og fordele forbundet med ejendomsret-
ten (finansiel leasing), indregnes i balancen til det
laveste af dagsvaerdien af aktivet og nutidsvaerdien
af leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilneermet
veerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter samme
praksis som fastlagt for selskabets gvrige anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel omkostningsfgres Igbende i
resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing indregnes linezert i resultatopggrelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar
pé grund af forskelle mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i re-
sultatopggrelsen som en finansiel post.

Minority Interests (continued)

On subsequent changes to minority interests
where the Group retains control of the subsidiary,
the consideration is recognised directly in equity.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the balance
sheet at the lower of the fair value of the leased
asset and the net present value of the lease pay-
ments computed by applying the interest rate im-
plicit in the lease or an approximated value as the
discount rate. Assets acquired under finance
leases are depreciated and written down for im-
pairment under the same policy as determined for
the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised 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 be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
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Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta (fortsat)

Tilgodehavender, geeld og andre monetzere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopggrelsen som en finan-
siel post, jf. dog afsnittet regnskabsmaessig afdaek-
ning.

Resultatopggrelsen
Honorar- og salzerindtagter

Honorar- og salerindtagter indregnes i resultat-
opgarelsen i takt med, at arbejdet udfgres. Hono-
rar- og salaerindtaegter indregnes ekskl. moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lo-
kaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og Ign-
ninger samt lgnafhangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegs-
aktiver samt avance og tab ved Igbende udskift-
ning af anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i
forhold til virksomhedernes hovedaktivitet.

Translation policies (continued)

Receivables, payables and other monetary items in
foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any differ-
ences between the exchange rates at the balance
sheet date and the transaction date rates are rec-
ognised in financial income and expenses in the in-
come statement; however, see the section on
hedge accounting.

Income Statement
Fee income

Fee income is recognised in the income statement
as work is performed. Fee income is recognised ex-
clusive of VAT and with deduction of discounts in
connection with the sale.

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and
distribution as well as office expenses, etc.

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 impair-
ment of intangible assets and property, plant and
equipment as well as gains and losses from current
replacement of fixed assets.

Other operating income and expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to
the core activities of the enterprises.
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Accounting Policies

Resultat af kapitalandele i dattervirksomheder

| resultatopggrelsen indregnes den forholdsmaes-
sige andel af resultat for dret med fradrag af af-
skrivning af goodwill under posterne "Indtaegter af
kapitalandele i dattervirksomheder”.

Resultat af kapitalandele i associerede virksom-
heder

Udbytte fra associerede virksomheder indtaegtsfo-
res i resultatopggrelsen, ndr de vedtages pa gene-
ralforsamlingen i den associerede virksomhed. Dog
modregnes udbytte som vedrgrer indtjening i den
associerede virksomhed fgr modervirksomheden
overtog denne i kostprisen for den associerede
virksomhed.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pa vaerdipapirer og amorti-
sering af realkreditlan.

Skat af drets resultat

Skat af 3rets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat og direkte pa egenkapitalen med den del,
der kan henfgres til egenkapitaltransaktioner. Den
skat, der indregnes i resultatopggrelsen, klassifice-
res som henholdsvis skat af ordineer drift og skat af
ekstraordinaere poster.

Zndring i udskudt skat som fglge af endringer i
skattesatser indregnes i resultatopggrelsen.

Selskabet er sambeskattet med den danske datter-
virksomhed. Skatteeffekten af sambeskatningen
med dattervirksomhederne fordeles pa savel over-
skuds- som underskudsgivende danske virksomhe-
der i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedrgrende skatte-
maessige underskud). De sambeskattede selskaber
indgar i acontoskatteordningen.

Income from investments in subsidiaries

The items “Income from investments in subsidiar-
ies” in the income statement include the propor-
tionate share of the profit for the year less good-
will amortisation.

Income from investments in associates

Dividends from associates are recognised as in-
come in the income statement when adopted at
the General Meeting of the associate. However,
dividends relating to earnings in the associate be-
fore it was acquired by the Parent Company are
set off against the cost of the associate.

Financial income and expenses

Financial income and expenses comprise interest,

financial expenses in respect of finance leases, re-

alised and unrealised exchange adjustments, price
adjustment of securities and amortisation of mort-
gage loans.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable
to the profit for the year is recognised in the in-
come statement, whereas the tax attributable to
equity transactions is recognised directly in equity.
The tax recognised in the income statement is clas-
sified as tax on ordinary activities and tax on ex-
traordinary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with the Danish sub-
sidiary. The tax effect of the joint taxation with the
subsidiaries is allocated to Danish enterprises
showing profits or losses in proportion to their tax-
able incomes (full allocation with credit for tax
losses). The jointly taxed enterprises have adopted
the on-account taxation scheme.
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Balancen
Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klart til at blive taget i
brug.

Afskrivningsgrundlaget, der opg@res som kostpris
reduceret med eventuel restveerdi, fordeles line-

art over aktivernes forventede brugstid, der ud-

gor:

Andre anlaeg, driftsmateriel
og inventar
Indretning af lejede lokaler

3-20 ar
10 ar

Restvaerdien af virksomhedens materielle anlaegs-
aktiver revurderes arligt.

Aktiver med en kostpris pa under DKK 13.200 om-
kostningsf@res i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmeessige vaerdi af materielle an-
laegsaktiver gennemgas arligt for at afggre, om der
er indikation af veerdiforringelse ud over det, som
udtrykkes ved afskrivning. Hvis dette er tilfeeldet,
gennemfpres en nedskrivningstest til afggrelse af,
om genindvindingsvaerdien er lavere end den regn-
skabsmaessige vaerdi, og der nedskrives til denne
lavere genindvindingsveerdi.

Balance Sheet
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 ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any resid-
ual 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
Leasehold improvements

3-20 years
10 years

The residual value are reassessed annually.

Assets costing less than DKK 13,200 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to de-
termine whether there is any indication of impair-
ment other than that expressed by amortisation
and depreciation. If so, an impairment test is car-
ried out to determine whether the recoverable
amount is lower than the carrying amount, and the
asset is written down to its lower recoverable
amount.
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Nedskrivning af anlaagsaktiver (fortsat)

Genindvindingsverdien for aktivet opggres som
den hgjeste vardi af nettosalgsprisen og kapital-
vaerdien. Er det ikke muligt at fastszette en genind-
vindingsveerdi for det enkelte aktiv, vurderes akti-
verne samlet i den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastsaettes en pa-
lidelig genindvindingsveerdi.

Aktiver, hvor det ikke er muligt at opggre nogen
selvstaendig kapitalvaerdi, da aktivet i sig selv ikke
genererer fremtidige pengestrgmme, vurderes for
nedskrivningsbehov sammen med den gruppe af
aktiver, hvortil de kan henfgres.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre vaerdis metode.

| balancen indregnes under posten "Kapitalandele i
dattervirksomheder" den forholdsmaessige ejeran-
del af virksomhedernes regnskabsmaessige indre
veerdi opgjort med udgangspunkt i dagsveerdien af
de identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tillaeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende veerdi af positiv forskelsvaerdi (good-
will) og fradrag af en resterende negativ forskels-
veerdi (negativ goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlasgges via overskudsdi-
sponeringen til "Reserve for nettoopskrivning efter
den indre veerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet og reguleres med andre egenkapi-
talbevaegelser i dattervirksomhederne.

Impairment of fixed assets (continued)

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 deter-
mined for the individual asset, the assets are as-
sessed in the smallest group of assets for which a
reliable recoverable amount can be determined
based on a total assessment.

Assets for which a separate value in use cannot be
determined as the asset does not on an individual
basis generate future cash flows are reviewed for
impairment together with the group of assets to
which they are attributable.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the bal-
ance sheet include the proportionate ownership
share of the net asset value of the enterprises cal-
culated on the basis of the fair values of identifia-
ble net assets at the time of acquisition with de-
duction or addition of unrealised intercompany
profits or losses and with addition of any remain-
ing value of positive differences (goodwill) and de-
duction of any remaining value of negative differ-
ences (negative goodwill).

The total net revaluation of investments in subsidi-
aries is transferred upon distribution of profit to
"Reserve for net revaluation under the equity
method" under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidiar-
ies.
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Kapitalandele i dattervirksomheder (fortsat)

Dattervirksomheder med negativ regnskabsmaes-
sig indre vaerdi indregnes til DKK 0. Har modersel-
skabet en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males til
kostpris. | tilfelde, hvor kostprisen overstiger gen-
indvindingsvaerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket her svarer til pdlydende vaerdi med fradrag
af nedskrivning til imgdegaelse af tab. Nedskrivnin-
ger til tab opggres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender samt for til-
godehavender fra salg tillige med en generel ned-
skrivning baseret p3 selskabets erfaringer fra tidli-
gere ar.

Klientmellemvaerender

Klientmellemvaerender indeholder nettobelgbet af
klientkonti i pengeinstitutter og klienttilsvar. Mod-
regning er sket ved indregning i balancen, mens
bruttobelgbene er specificeret i noten.

Klientkonti i pengeinstitutter indeholder samtlige
de betroede midler, som er indestdende pa szer-
lige klientkonti i pengeinstitutter.

Klienttilsvar omfatter samtlige de belgh, som op-
pebzeres for tredjemands regning.

Investments in subsidiaries (continued)

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive obli-
gation of the Parent Company to cover the nega-
tive balance of the enterprise is recognised in pro-
visions.

Investments In assoclates

Investments in associates are measured at cost.
Where cost exceeds the recoverable amount,
write-down is made to this lower

value.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual as-
sessment of each receivable, and in respect of
trade receivables, a general provision is also made
based on the Company’s experience from previous
years.

Client balances

Client balances include the net amount of client
accounts in financial institutions and client liabili-
ties. Set-off has been made through recognition in
the balance sheet, while the gross amounts are
specified in a note.

Client accounts in financial institutions include all
trust property which is deposited on special client

accounts in financial institutions.

Client liabilities comprise all amounts received on
behalf of a third party.
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Igangveerende arbejder

Igangvaerende sager males til salgsvaerdien af det
pa sagen registrerede tidsforbrug samt de p3 sa-
gen medgdede omkostninger. Forventes der pa sa-
gen en lavere nettorealisationsvaerdi, nedskrives til
denne vaerdi.

Forudbetalinger modregnes i igangvaerende arbej-
der.

Periodeafgraensningsposter

Periodeafgransningsposter opfgrt som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspraamier og abonne-
menter.

Egenkapital

Udbytte

Udbytte, som ledelsen foreslar uddelt for regn-
skabsaret, vises som en szerskilt post under egen-
kapitalen.

Egne kapitalandele

Kebs- og salgssummer for egne aktier indregnes di-
rekte i egenkapitalen. Kapitalnedsaettelse ved an-
nullering af egne aktier reducerer selskabskapita-
len med et belph svarende til aktiernes nominelle
veerdi og forgger overfgrt resultat. Udbytte af egne
aktier indregnes direkte i egenkapitalen under
overfart resultat.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som fplge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forplig-
telse, og det er sandsynligt, at der mé afgives gko-
nomiske fordele for at indfri forpligtelsen.

Work in progress

Cases in progress are measured at the selling price
of the time consumption recorded on the case and
the expenses incurred in respect of the case. If a
lower net realisation value is expected on the case,
write-down is made to this value.

Prepayments are set off against work in progress.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums and subscriptions.

Equity

Dividend

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

Treasury shares

Purchase and sales prices for treasury shares are
recognised directly in equity. A reduction of capital
by cancellation of treasury shares reduces the
share capital by an amount equal to the nominal
value of the shares and increases retained earn-
ings. Dividend on treasury shares is recognised di-
rectly in equity under retained earnings.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or construc-
tive obligation and it is probable that economic
benefits must be given up to settle the obligation.
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Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende
ikke-skattemaessigt afskrivningsberettiget goodwill
samt andre poster, hvis disse - bortset fra ved virk-
somhedsovertagelser - er opstaet pa anskaffelses-
tidspunktet uden at have effekt pa det regnskabs-
maessige resultat eller den skattepligtig indkomst.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat. | de tilfelde, hvor op-
gorelse af skatteveerdien kan foretages efter alter-
native beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede skattemaessige underskud,
maéles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser praesente-
res modregnet inden for samme juridiske skatte-
enhed.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatteplig-
tige indkomst reguleret for skat af tidligere drs
skattepligtige indkomster. Skattetilgodehavender
og -forpligtelser praesenteres modregnet i det om-
fang, der er legal modregningsadgang, og posterne
forventes afregnet netto eller samtidig.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and liabilities. However, de-
ferred tax is not recognised in respect of tempo-
rary differences concerning goodwill not deducti-
ble for tax purposes and other items - apart from
business acquisitions - where temporary differ-
ences have arisen at the time of acquisition with-
out 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 de-
ferred 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 in-
tended use of the asset and settlement of the lia-
bility, 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.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calcu-
lated 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 sim-
ultaneously.
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Periodeafgransningsposter

Periodeafgreesningsposter opfgrt som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
taegter i de efterfglgende regnskabsar.

Finansielle gaeldsforpligtelser

Gzeldsforpligtelser males til amortiseret kostpris,
der i al vaesentlighed svarer til nominel vaerdi.

Pengestrgmsopg@relse

Pengestrgmsopggrelsen viser koncernensselska-
bets pengestromme for dret opdelt pa drifts-, inve-
sterings- og finansieringsaktivitet, drets forskyd-
ning i likvider samt koncernensselskabets likvider
ved drets begyndelse og slutning.

Pengestrgm fra driftsaktivitet

Pengestrgm fra driftsaktiviteten opggres som arets
resultat reguleret for endring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsaetningsaktiver minus kortfristede
geeldsforpligtelser eksklusive de poster, der indgar
i likvider.

Pengestrgm fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter
pengestrgmme fra kgb og salg af immaterielle,
materielle og finansielle anlagsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbe-
talinger til og fra selskabsdeltagerne.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Financial debts

Debts are measured at amortised cost, substan-
tially corresponding to nominal value,

Cash Flow Statement

The cash flow statement shows the Group’sCom-
pany’s cash flows for the year broken down by op-
erating, investing and financing activities, changes
for the year in cash and cash equivalents as well as
the Group’sCompany’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 im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

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.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of iong-term
debt as well as payments to and from sharehold-
ers.
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Regnskabspraksis
Accounting Policies

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Explanation of financial ratios

Resultatfg finansielleposterx100

Samledeaktiver
Profit before financials x 100

Total assets

Egenkapital ultimox100

Samlede aktiver
Equity at year end x 100

Total assets

Arets resultatx100
Gennemsnitligegenkapital
Net profit for the year x 100

Average equity
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Resultatopgerelse 1. januar - 31. December

Income Statement 1 January - 31 December

Nettoomsaetning

Revenue

Andre eksterne omkostninger
Other external expenses

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation, amortisation and impairment of property,
plant and equipment

Resultat fgr finansielle poster
Profit/loss before financial income and expenses

Indteegt af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Indtaegt af kapltalandele i assoclerede virksomheder
income from investments in associates

Finansielle indtaegter

Fingncial Income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/ioss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Foresldet udbytte for regnskabsaret

Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vaerdis
metode

Reserve for net revaluation under the equity method
Minoritetsinteressers andel af dattervirksomheders
resultat

Minority interests' share of net profit/loss of subsidiaries
Overfort overskud

Retained earnings

Note

2

3

Koncern Moderselskab
Group Parent Company

2018 2017 2018 2017
378.171.584  337.355.919 0 0
-77.826.516 -63.058.776 -17.218 261.711
300.345.068 274.297.143 -17.218 261.711
-282.,911.944 -259.496.047 0 0
-1.048.807 -798.775 0 0
16.384.317 14.002.321 -17.218 261,711
0 0 13.751.907 12.026.166
23.141 49,201 23.141 49.201
36.260 84.239 135.472 113.154
-1.241.396 -659.040 -10.800 -8.594
15.202.322 13.476.721 13.882.502 12.441.638
-3.322.647 -2.964.740 -3,320.913 -2.963.073
11.879.675 10.511.981 10.561.589 9.478.565
4,337.800 3.929.200 4,337.800 3.929.200
0 0 13.751.907 12.026.166
1.318.086 1.033.416 0 0
6.223.789 5.549.365 -7.528.118 -6.476.801
11.879.675 10.511.981 10.561.589 9.478.565
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaagsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver
Fixed ossets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder

Work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tligodehavender

Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank ond In hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note

Koncern Moderseliskab
Group Parent Company

2018 2017 2018 2017
3.061.817 1.553.349 0 0
967.493 559.916 0 0
4.029.310 2.113.265 0 0
0 0 51.204.025 42.530.703
864.522 864.522 864,522 864.522
7.908.939 6.040.724 0 0
8.773.461 6.905.246 52.068.547 43,395.225
12.802.771 9.018.511 52.068.547 43.395.225
143.591.572  117.920.187 30.056 54.907
71.823.723 49,079,708 0 0
0 0 6.059.823 6.140.513
2.512.224 661.200 0 0
0 0 0 0
7.955.446 5.143.183 0 0
225.882.965 172.804.278 6.089.879 6.195.420
30.093.291 5.761.782 749.387 0
255.976.256 178.566.060 6.839.266 6.195.420
268.779.027 187.584.571 58.907.813 49.590.645




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note

Aktiekapiltal

Share capital

Reserve efter den indre vaerdis metode

Reserve under the equity method

Overfgrt resultat

Retained earnings

Foresl&et udbytte for regnskabséret

Proposed dividend for the year

Egenkapital henfgrt til kapitalejere af moderselskaber
Equity referred to the shareholders of the parent company

Minoritetsinteresser
Minority interests
Egenkapital

Equity

Hensaattelse til udskudt skat 9
Provision for deferred tax

Hensatte forpligtelser
Provisions

Ansvarlig lanekapital
Subordinate loan capital
Leasingforpligtelser

Lease obligations

Langfristede gzeldsforpligtelser
Long-term debt

Gaeld til tilknyttede virksomheder
Payable to group enterprises
Leasingforpligtelser

Lease obligations

Leverandorer af varer og tienesteydelser
Trade payables

Geld til aktionzerer

Payables to shareholders
Selskabsskat

Corporation tax

Anden geeld

Other payables

Kortfristede geeldsforpligteiser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige pkonomiske forpligtelser 10
Contingent assets, liabilities and other financial

Ejerforhold 11
Ownership

Koncern Moderselskab
Group Parent Company

2018 2017 2018 2017
3.800.000 3.800.000 3.800.000 3.800.000
0 0 25.224.025 16.350.703
37.380.085 30.897.313 12.156.060 14.546.610
4.337.800 3,929.200 4.337.800 3.925.200
45,517.885 38.626.513 45.517.885 38.626.513
4,898,768 3,646.967 0 0
50.416.653 42,273.480 45.517.885 38.626.513
12.646.748 10.284.485 12,646.748 10.284.485
12.646.748 10.284.485 12.646.748 10.284.485
38,325.000 22.247.125 0 0
276.610 503.396 0 0
38.601.610 22.750.521 0 0
0 0 124,308 116.425
226.786 223.375 0 0
11.052.239 7.248.447 10.000 10.000
51.970.289 8.502.248 0 0
612.273 554.889 608.872 553.222
103,252,429 95.747.126 0 0
167.114.016  112.276.085 743.180 679.647
205.715.626  135.026.606 743,180 679.647
268.779.027 187.584.571 58.907.813 49.590.645




Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital primo
Opening equity

Betalt udbytte

Dividend pald

Keb af egne kapitalandele
Purchase of treasury shares
Salg af egne kapitalandele
Sale of treasury shares
Gevinst/tab minoriteter
Prafit/loss minorities

Arets resultat

Net profit/ioss for the year

Egenkaplital ultimo
Equity at year end

Egenkapital primo
Opcning equity

Betalt udbytte

Dividend pald

Udbytte fra dattervirksomhed
Dividend from subsidiary
Kgb af egne kapitalandele
Purchase of treasury shares
Salg af egne kapitalandele
Sale of treasury shares
Gevinst/tab minariteter
Profit/loss minorities

Arets resultat

Net profit/loss for the year

Egenkapltal ultimo
Equity at year end

Koncern
Group

Moderselskabets

Foresldet aktlongeres
Aktie Overfert udbytte for andel af Minoritets-
kapital resultat regnskabsaret egenkapitalen interesser lalt
Share capital Retained Proposed Parent companys Minorlty Total
earnings dividend for the shareholders interests
year share of equity
DKK DKK DKK DKK DKK DKK
3.800.000 30.897.313 3.929.200 38.626.513 3.646.967 42.273.480
0 0 -3.929.200 -3.929,200 -218.819 -4,148.019
0 -200.000 0 -200.000 0 -200.000
0 600.000 0 600.000 0 600.000
0 -141.017 0 -141.017 341.017 200.000
0 6.223.789 4.337.800 10.561.589 1.318.086 11.879.675
3.800.000 37.380.085 4.337.800 45.517.885 5.087.251 50.605.136
Moderselskab
Parent Company
Reserve efter
den indre Foresldet
Aktie veerdis Overfgrt udbytte for
kapital metode resultat regnskabsdret I alt
Share capitel  Reserve under Retained Proposed Total
the equity earnings dividend for the
method year
DKK DKK DKK DKK DKK
3.800.000 16.350.703 14.546.610 3.929.200  38.626.513
0 o] o] -3.929.200 -3.929.200
0 -4.737.568 4,737.568 0 0
0 0 -200.000 0 -200.000
0 0 600.000 0 600.000
0 -141.017 0 0 -141.017
0 13.751.907 -7.528,118 4,337.800  10.561.589
3.800.000 25.224.025 12.156.060 4.337.800  45.517.885
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Pengestremsopggrelse
Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestrgmme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lighende
Financial income
Renteudbetalinger og lignende
Financiol expenses
Pengestrgmme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlaegsaktiver
Purchase of property, plant and equipment
Keb af finansielie anlaegsaktiver
Purchase of fixed asset Investments

Salg af materielle anlaegsaktiver

Saie of property, plant and equipment

Salg af finansielle anlaegsaktiver

Sale of fixed asset investments

Modtaget udbytte fra associerede virksomheder
Dividends recelved from associates
Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Koncern
Group
Note 2018 2017
11.879.675 10.511.981
12 5.553.449 4.289.115
13 -41.769.593 -21.761.299
-24.336.469 -6.960.203
36.260 84.239
-1.241.396 -659.040
-25.541.605 -7.535.004
-903.000 -390.344
-26.444.605 -7.925.348
-3.012.852 -818.664
-100.000 -100.000
48.000 39.000
-1.568.214 96.278
23141 49.201
-4.609.925 -734.185
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Pengestrgmsopggrelse
Cash Flow Statement

Nedbringelse af leasingforpligtelser
Reduction of lease obligations
Zndring i geeld til partnere

Change in payables to partners

Keb af egne kapitalandele

Purchase of treasury shares

Salg af egne kapitalandele

Sole of treasury shares

Betalt udbytte

Dlvidend paid

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

AZndring i likvider
Change In cash and cash equlvalents

Likvider primo
Opening cash and cash equivalents

Kreditinstitutter primo
Opening credit Institutions

Likvider ultimo
Cash and cash equivalents at year end

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand
Kreditinstitutter

Credit institutions

Likvider ultimo
Cash and cash equivalents at year end

Koncern
Group
Note 2018 2017

-223.375 -220.015
59.545.916 3.470.885
-200.000 -200.000
600.000 300.000
-4,336.502 -3.924.053
55.386.039 -573.183
24.331.509 -9.232.716
5.761.782 14.994.498
0 0
30.093.291 5.761.782
30.093.291 5.761.782
0 0
30.093.291 5.761.782
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Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
1 Personaleomkostninger
Staff expenses
L@nninger og honorarer 275.019.545 253.197.319 0
Wages and fees
Pensioner 5.963.179 4.940.660 0
Pensions
Andre omkostninger til social sikring 1.929.220 1.358.068 0
Other social security expenses
282.911.944 259.496.047 0

Gennemsnitligt antal besk=ftigede
medarbejdere 250 209 0

Average number of employees

2 Af- og nedskrivninger af materielle
anlaegsaktiver
Depreclation, amortisation and Impairment
of property, plant and equipment

Andre anlaeg, driftsmaterlel og inventar 994.227 784.315 0
Other fixtures and fittings, tools and

equipment

Indretning af lejede lokaler 102.580 53.460 0
Leasehold improvements

Gevinst ved salg af anleegsaktiver -48.000 -39.000 0

Profit on sale of fixed assets

1.048.807 798.775 0




Noter til arsrapporten
Notes to the Annual Report

3 Finansielle indt=gter
Financial income

Renteindtasgter tilknyttede virksomheder
interest recelved from group enterprises

Andre finansielle indtaegter
Other financial income

4 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede
virksomheder

Interest paid to group enterprises
Valutakursreguleringer
Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017

0 0 135.472 113.154
36.260 84.239 0 0
36.260 84.239 135.472 113.154
0 0 2.345 2.336
111.453 157.751 0 0
1.129.943 501.289 8.455 6.258
1.241.396 659.040 10.800 8.594
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Noter til &rsrapporten
Notes to the Annual Report

5 Skat af arets resultat
Tax on profit/ioss for the year

Arets aktuelle skat
Current tox for the year
Arets udskudte skat
Deferred tax for the year
Skat i dattervirksomheder
Tax of subsidliaries

Arets skat i alt
Total tax for the year

Skat af &rets resultat forklares sdledes:
Tax on profit/loss for the yeor is calculated as
follows:

Beregnet 22,0% skat af drets resultat fgr
skat

Colculated 22,0% tax on profit/loss for the
vear before tox

Skatteeffekt af:

Tax effect of:

Skat af ikke fradragsberettigede
omkostninger og ikke skattepligtige
indteegter

Tax on non-deductible expenses and non-
taxable income

Skat i dattervirksomheder

Tax in subsidiaries

Skat vedr. minoritereter mv.

Tax regarding minority interests etc.

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017

958.650 1.267.222 958.650 1.267.222
2.362.263 1.695.851 2.362.263 1.695.851
1.734 1.667 0 0
3.322.647 2.964.740 3.320.913 2.963.073
3.344.511 2.964.879 3.054.150 2.737.160
268.115 227.213 268.115 227.213
0 0 -1.352 -1.300
-289.979 -227.352 0 0
3.322.647 2.964.740 3.320.913 2.963.073
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Noter til arsrapporten
Notes to the Annual Report

6 Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group
Andre
anlaeg,
driftsma-
Indretning af terlel og
lejede lokaler Inventar
Leasehold Other
improve- fixtures ond
ments fittings,
tools and
equipment
DKK DKK
Kostpris 1. januar 2018 1.184.157 25.634.831
Cost 1 January 2018
Tilgang i drets lgb 510.157 2.502.695
Additions for the year
Afgang i arets lgb 0 0
Disposals for the year
Kostpris 31. december 2018 1.694.314 28.137.526
Cost 31 December 2018
Ned- og afskrivninger 1. januar 2018 624.241 24.081.482
Impairment losses and amortisation 1 January 2018
Arets afskrivninger 102.580 994,227
Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa afhandede aktiver 0 0
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2018 726.821 25.075.709
Impairment losses and amortisation 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 967.493 3.061.817
Carrying amount 31 December 2018
Afskrives over 10 ar 3-20 &r
Deprecioted over 10 years 3-20 years
Heraf indgar finansielt leasede aktiver med 0 411.670

including assets under finance leases amounting to



Noter til rsrapporten
Notes to the Annual Report

7 Kapitalandele i dattervirksomheder
Investments in subsldiaries

Moderselskab
Parent Company
2018 2017
Kostpris 1. januar 2018 26.180.000 26.230.000
Cost 1 January 2018
Arets tilgang 100.000 100.000
Additions for the year
Arets afgang -300.000 -150.000
Disposals for the year
Kostpris 31. december 2018 25.980.000 26.180.000
Cost 31 December 2018
Opskrivninger 1. januar 2018 16.350.703 8.917.649
Revaluations 1 January 2018
Vardiregulering -141.017 -18.778
Value adjustment
Arets resultat 13.751.907 12.026.166
Net profit/loss for the year
Udbytte modtaget fra datterselskabet -4,737.568 -4.574.334
Dividend from the subsidiary
Opskrivninger 31, december 2018 25.224.025 16.350.703
Revaluations 31 December 2018
Regnskabsmaessig veerdi 31. december 2018 51.204.025 42.530.703
Carrying amount at 31 December 2018
Kapltalandele i dattervirksomheder specificeres saledes:
Investments in subsidigries are specified os follows:
Selskabs- Stemme- og

Navn Hjemsted kapital ejerandel
Name Place of registered office Share Votes and

capital ownership
Horten Advokatpartnerselskab Gentofte, Danmark TDKK 24.000 91,25%

Gentofte, Denmark kDKK

Horten Komplementar ApS Gentofte, Danmark TDKK 80 100%

Gentofte, Denmark kDKK



Noter til arsrapporten
Notes to the Annual Report

8 Kapitalandele i associerede virksomheder
Investments in associates

Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
DKK DKK DKK DKK
Kostpris 1. januar 2018 864.522 864.522 864.522 864.522
Cost at 1 Jonuary 2018
Arets tilgang 0 0 0 0
Additions for the year
Arets afgang 0 0 0 0
Disposals for the year
Kostprls 31, december 2018 864.522 864.522 864,522 864.522
Cost at 31 December 2018
Regnskabsmaessig veerdi 31. december
2018 864.522 864.522 864.522 864.522
Carrying amount at 31 December 2018
Kapitalandele i associerede virksomheder specificeres saledes:
investments in associates are specified as follows:
Selskabs- Stemme- og
Navn Hjemsted kapital ejerandel
Name Place of registered office Share Votes and
capital ownership
Nuna Advokater ApS Nuuk, Grgnland TOKK 500 20%
Nuuk, Greenland
Alle udenlandske associerede virksomheder er indregnet og malt som selvsteendige enheder.
All foreign associates are recognised and measured as separate entities.
Koncern Moderselskab
Group Parent Company
2018 2017 2018 2017
Henszattelse til udskudt skat
Provision for deferred tox
Materielle anlagsaktiver -346.455 -529.984 -346.455 -529.984
Property, plant and equipment
Tilgodehavender fra salg og
tjenesteydelser -355.886 -170.187 -355.886 -170.187
Trade receivables
Igangvaerende arbejder 11.752.031 9.942.731 11.752.031 9.942.731
Contract work in progress
Periodeafgraensningsposter 1.597.058 1,041,925 1.597.058 1.041.925
Prepayments
12.646.748 10.284.485 12.646.748 10.284.485

Udskudt skat er afsat med 22,0% svarende til skattesatsen for 2018.

Deferred tax has been provided at 22,0% corresponding to the tax rate for 2018,
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Noter til drsrapporten
Notes to the Annual Report

Koncern Moderseiskab
Group Parent Company
2018 2017 2018 2017
10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, llabllitles and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
LeasIngforpligtelser fra operationel
leasIng. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total
future lease payments:
Inden for 1 ar 23.416.221 19.457.092 0
Within 1 year
Mellem 1 og 5 ar 93.366.433 77.305.308 0
Between 1 and 5 years
Efter S ar 127.061.255 127.108.852 0
After 5 years
243.843.909 223.871.252 0

11

Slkkerhedsstlllelser

Security

Der er stillet virksomhedspant pa i alt 17.000 tkr. overfor lyske Bank A/S.

A floating company charge totalling 17,000 tkr. has been granted to Jyske Bank A/S.
Indestdende pa klientkonti star til sikkerhed for klienttilsvaret.

Deposits on client accounts are made as security for client liabilities.

Eventualforpligtelser
Contingent liabilities

Selskabet kan blive mgdt med erstatningskrav i forbindelse med verserende erstatningssager. Det er

ledelsens vurdering, at omfanget af en eventuel erstatning er af uvaesentlig karakter.
The Company may be faced with claims for damages relating to pending lawsuits. In Management's opinion, the amount of
damages, if any, will be immaterial,

Ejerforhold
Ownership

Der er ingen aktionaerer med en ejerandel over 5%.
There are no shareholders holding more than 5% of the votes or 5% of the share capital,
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Noter til arsrapporten
Notes to the Annual Report

12 Pengestrgmsopgprelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Af- og nedskrivninger inklusiv tab og
gevinst ved salg

Depreciation, amortisation and impairment

losses, including losses and gains on sales
Indteet af kapitalandele i associerede
virksomheder

Income from investments in associates before

tox
Skat af arets resultat
Tax on profit/{loss) for the yeor

13 Pengestrgmsopgoarelse - eendring i
driftskapital
Cash flow statement - change in working
capital

/Zndring i tilgodehavender
Change in recelvables
Zndring i leverandgrer m.v.
Change in trade payables, etc.

Koncern
Group

2018 2017
-36.260 -84.239
1.241.396 659.040
1.048.807 798.775
-23.141 -49.201
3.322.647 2.964.740
5.553.449 4,289,115
-53.078.686 -14.911.601
11.309.093 -6.849.698
-41.769.593 -21.761.299
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