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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabsaret 1. januar
2019 - 31. december 2019 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 2019 samt af resultatet af
selskabets og koncernens aktiviteter og penge-
strgmme for 1. januar 2019 - 31. december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 2. april 2020
Copenhagen, 2 April 2020

Direktion
Executive Board

The Board of Directors and Executive Board have
today considered and adopted the Annual Report
of Advokataktieselskabet Horten for the financial
year 1 January 2019 - 31 December 2019.

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
2019 of the Company and the Group and of the re-
sults of the Company and Group operations and
cash flows for 1 January 2019 - 31 December 2019.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annua! Report be
adopted at the Annual General Meeting.

Er.ik Wenyboe Christiaj;s
Wl 4/

Henrik Stig Lauritsen

Christian Gregersen

ikke Sggaard Berth




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 2019 samt af resul-
tatet af koncernens og selskabets aktiviteter og
koncernens pengestramme for regnskabsaret 1.
januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnska-
bet for Advokataktieselskabet Horten for regn-
skabsaret 1. januar - 31. december 2019, 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 gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens 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 gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede 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 2019, 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 2019 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 2019, 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 Opinion

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 uafhaengige revisors erklaeringer

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 am 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 pd 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 ledelsesberetningen er i overensstem-
melse med koncernregnskabet og drsregnskabet
og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, 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 gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig 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 geeldende i Danmark, altid vil afdaekke
vaesentlig 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 traeffer 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 Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion
pa disse risici samt opndr revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved vaesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, 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
s0.

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.



Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, 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 pd
grundlag af det opndede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisions-
pategning gore opmaerksom pa oplysninger
herom i regnskabet eller, hvis sddanne 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 medfore,
at koncernen og selskabet ikke leengere kan
fortsaette driften.

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

Opnaér vi tilstreekkeligt 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, fere tilsyn med og udfgre koncernrevisio-
nen. Vi er eneansvarlige for vores revisions-
konklusion.

Den uafhaengige revisors erklaeringer
Independent Auditors’ Report

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
revisionsmassige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Kagbenhavn, den 2. april 2020
Copenhagen, 2 April 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

State Authorised Public Accountant

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.

_Z\
¥4

Jespér Bo Winther
tatsautoriseret revisor

mne26864
State Authorised Public Accountant
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Hoved- og nggletalsoversigt for koncernen
Financial Highlights of the Group

Set over en 5-arig 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

Nettoomsaetning

Revenue

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financial income and

expenses
Resultat af finansielle poster

Net financials
Arets resultat
Net profit/loss for the year

Balance

Bolance sheet
Balancesum
Balance sheet total
Egenkapital
Equity

Pengestrpmme

Cash flows

Pengestrgmme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities

- heraf investering i materielle
anlaegsaktiver

- including investment in property,
plant and equipment

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

Change in cash and cash equivalents

for the year

Koncern
Group

2019 2018 2017 2016 2015
426.321 378.172 337.356 325.834 312.109
340.016 300.345 274.297 259.786 248.829
24.342 16.384 14.002 5.936 8.399
-982 -1.182 -526 -842 -788
18.410 11.880 10.512 3.838 6.288
267.864 268.779 187.585 182.195 168.973
57.542 45.518 38.627 32.609 32.369
11.942 -26.445 -7.925 10.726 13.677
-3.537 -4,610 -734 1.509 -1.674
-3.701 -3.013 -819 -160 -1.560
-37.817 55.386 -573 -526 -6.382
-29.412 24.331 -9.232 11.709 5.621
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Hoved- og ne@gletalsoversigt for koncernen
Financial Highlights of the Group

Koncern
Group
2019 2018 2017 2016 2015
Antal medarbejdere 290 250 196 198 200
Number of employees
Nogletal i %
Ratios
Afkastningsgrad 9,1% 6,1% 7,5% 5,0% 1,3%
Return on assets
Soliditetsgrad 21,5% 16,9% 20,6% 19,2% 19,0%
Solvency ratio
Forrentning af egenkapital 35,7% 28,2% 29,5% 20,0% 2,9%

Return on equity

Nggletallene er udarbejdet | 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

Hovedaktiviteter

Koncernens hovedaktivitet er juridisk radgivning.

Generelt om 2019

2019 var det farste fulde regnskabsar efter Hor-
tens udvidelse med henholdsvis et kontor i Aarhus
og vores "digitale forretning” i Holstebro. | Inbet af
aret er vi flyttet ind i et nyt domicil i Aarhus (om-
kring &rsskiftet 2018/2019), og Holstebroafdelin-
gen er flyttet til Herning i Igbet af fgrste halvar
2019.

Det foreliggende regnskab udviser et tilfredsstil-
lende gkonomisk resultat, og navnlig set i forhold
til de betydelige (positive) eendringer, der har vae-
ret for den samlede virksomhed i 2019, er det seer-
deles tilfredsstillende, at vi har kunnet fastholde
og i betydeligt omfang udbygge vores radgivnings-
opgaver for bade bestdende og nye klienter.

| Igbet af &ret har vi ligeledes tiltrukket nye part-
nere i Aarhus, og dermed er vaekststrategien fast-
lagt medio 2018 for netop denne del af virksomhe-
den klart pa sporet. 2019 har desuden vist, at gn-
sket om at etablere sig i Aarhus har vaeret en til-
traengt strategi, idet vi har konstateret, at marke-
det har abnet sig for Horten som en spiller med et
fast brohoved i det jyske.

2019 har internt vaeret praeget af vores integrati-
onsstrategi for det "samlede nye Horten", en styr-
kelse af ledelsesstrukturen for vores faglige afde-
linger, fokus pa relationsudvikling og sidst men
ikke mindst udvikling af Hortens strategi for de
naeste ar.

Dette strategiarbejde, som afsluttedes ultimo
2019, er nu i en implementeringsfase, som kom-
mer til at straekke sig over de naeste ar, og hvor fo-
kus er pa at vaere markedsledende for forretnings-
relevant og understgttende radgivning til bade er-
hvervslivet og det offentlige Danmark.

Management's Statement on the
Financial Statement

Main activities

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

2019 in general

2019 was the first full financial year after Horten’s
expansion with an office in Aarhus and our "digital
business" in Holstebro. During the year, we have
moved into a new office building in Aarhus (at the
turn of the year 2018/2019), and the Holstebro of-
fice moved to Herning during the first six months
of 2019.

The present financial statements show a satisfac-
tory financial result, and especially in relation to
the significant (positive) changes for the firm as a
whole in 2019, it is very satisfactory that we have
been able to maintain and to a high degree extend
our advisory tasks for both existing and new cli-
ents.

During the year, we have attracted new partners
in Aarhus and the growth strategy laid down mid-
2018 for this part of the firm is thus clearly on
track. 2019 has also shown that the wish to estab-
lish the firm in Aarhus has been a much-needed
strategy as we have observed that the market has
opened up to Horten as a player with a permanent
‘bridgehead’ in Jutland.

Internally, 2019 has been characterised by our in-
tegration strategy for the "aggregate new Horten",
a strengthening of the management structure of
our different departments, focus on relations de-
velopment and last but not least development of
Horten’s strategy for the years to come.

This strategy work which was concluded at the end
of 2019 is now in an implementation phase which
will extend over the next years, and where focus is
on being market-leading for both business-rele-
vant and supporting advice to both the business
community and public Denmark.

12



Beretning

Generelt om 2019 {fortsat)

Strategiarbejdet har indebéret til- og ikke mindst
fravalg, og det er forventeligt, at dette vil fd betyd-
ning for Hortens fremtidige virke bade internt og
ikke desto mindre eksternt.

Udvikling i aktiviteter og gkonomiske forhold

Koncernens resultatopggrelse for regnskabsperio-
den 1. januar 2019 - 31. december 2019 udviser et
resultat pa DKK 18.409.923 og balancen pr. 31. de-
cember 2019 udviser en egenkapital pa DKK
57.542.281.

Resultatet m3 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 ogsé et tilfredsstillende resul-
tat i fremtiden. Ledelsen forventer ikke saerlige
usikre faktorer, bortset fra den mulige indvirkning
af Covid19.

Begivenheder efter balancedagen

I skrivende stund er Danmark naermest nedlukket
af krisen med udbredelse af Covid19. Hos Horten
har vi pa forkant af myndighedernes retningslinjer
indfert restriktioner, herunder sikret at flest muligt
arbejder hjemmefra, neddroslet aktiviteter i vores
domiciler mv.

| den fprste fase af Covid19-udbredelsen har der
fra ledelsen af Horten vaeret foretaget klassisk kri-
sehandtering ud fra tankegangen om "rettidig
omhu", samtidig med at Horten navnlig via webi-
narer har givet viden videre.

Management's Statement on the
Financial Statement

2019 in general (continued)

The strategy work has included opt-ins and not
least opt-outs, and it must be expected that this
will affect Horten’s future work both internally and
not least externally.

Development in activities and financial circum-
stances

The income statement of the Group for the finan-
cial year 1 January 2019 - 31 December 2019
shows a profit of DKK 18,409,923, and the balance
sheet at 31 December 2019 shows equity of DKK
57,542,281,

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. Management does not expect particular un-
certain factors, other than the possible impact of
Covid19.

Subsequent events

At the time of writing, Denmark is almost shut
down due to the coronavirus crisis. At Horten, we
have introduced restrictions at the forefront of the
authorities’ guidelines; for example, by ensuring
that as many employees as possible work from
home, scaling down activities at our offices, etc.

In the first phase of the coronavirus spread, the
management of Horten carried out classic crisis
management based on “due care” at the same
time as Horten has passed on knowledge mainly
via webinars.
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Begivenheder efter balancedagen (fortsat)

Denne generelie rédgivningsvirksomhed vil forven-
teligt fortsaette samtidig med den mere konkrete
radgivning af vores klienter om navnlig de statslige
stptteordninger, I@sning af presserende likviditets-
og debitorproblemstillinger. Vi ser ogsa et betyde-
ligt r&dgivningsbehov fra leverandgrer og modta-
gere af leverancer, indenfor byggeriet mv.

Det er p& nuvaerende tidspunkt ikke muligt at af-
gore, hvilken indflydelse Covid19 vil fa for dansk og
international gkonomi, ligesom den konkrete be-
tydning for de radgivningsbehov, som et postCo-
vid19-samfund vil have, er vanskeligt at forudse.
Hortens ledelse vil derfor ipbende vurdere betyd-
ningen heraf med henblik pa at udvise "fremtidig
omhu".

Der er ikke efter balancedagen indtruffet andre
forhold, som har vaesentlig indflydelse pa bedgm-
melsen af drsrapporten.

Egne aktier

Selskabet ejer nominelt egne aktier for DKK
100.000 svarende til 2,13% af selskabets aktiekapi-
tal. Selskabet har i regnskabsaret erhvervet nomi-
nelt DKK 200.000 egne aktier svarende til 4,26% af
selskabets aktiekapital. Kebesummen udgjorde
DKK 200.000. Selskabet har i regnskabsaret afhaen-
det nominelt DKK 600.000 aktier svarende til
12,77% af selskabets aktiekapital. Salgssummen
udgjorde DKK 600.000. Kgb og salg af egne aktier
er foretaget i forbindelse med udtraeden og ind-
traeden af partnere.

Subsequent events (continued)

We expect to continue these general advisory ac-
tivities while also continuing to provide specific ad-
vice to our clients on especially the state aid
schemes and the solution of urgent liquidity and
debtor problems. We also see a significant need
for advice from suppliers and recipients of sup-
plies, within construction, etc.

At present, it is not possible to determine which
impact Covid19 will have on the Danish and inter-
national economy, and it is also difficult to foresee
which specific impact a post-Covid19 society will
have for the needs for advice. Horten’s manage-
ment will therefore regularly assess the signifi-
cance of this to show “due future care”.

No other events materially affecting the assess-
ment of the Annual Report have occurred after the
balance sheet date.

Treasury shares

The company nominally owns treasury shares for
DKK 100,000, corresponding to 2.13% of the com-
pany's share capital. During the financial year, the
company acquired nominally DKK 200,000 treasury
shares, corresponding to 4.26% of the company's
share capital. The purchase price was DKK
200,000. In the financial year, the company sold
nominally DKK 600,000 shares, corresponding to
12.77% of the company's share capital. The sales
price was DKK 600,000. Purchases and sales of
treasury shares have been made in connection
with resignation and entry of partners.
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Beretning

Videnressourcer

Hortens medarbejdere er vores vigtigste aktiv, og
dygtige medarbejdere er garant for, at vi fortsat
kan give vores klienter en vaerdifuld og hgjt kvalifi-
ceret radgivning.

Hortens talentprogram GOambition bygger pa en
ambition om, at alle skal udvikles, men alle skal
ikke udvikles pa samme made, i samme tempo og
med samme mél for gje. Vores kompetenceudvik-
ling tilpasses den enkelte medarbejders ambitio-
ner, behov og livsfaser, s& medarbejderne far mu-
lighed for at have et godt og meningsfuldt liv og
samtidig udfolde deres karriereambitioner i over-
ensstemmelse med Hortens behov.

GOambition betyder, at vi tilbyder en bred pallette
af udviklingsaktiviteter. Medarbejdernes udvikling
sker derfor dels via vores uddannelseskoncept
Horten Academy, hvor medarbejderne har mulig-
hed for at tilegne sig og udvikle bade personlige og
faglige kompetencer, dels gennem eksterne kur-
ser. Hertil kommer, at udvikling er et hgjt priorite-
ret mal i medarbejdernes daglige arbejde, hvor de
via sparring, samarbejde, inddragelse, ansvar og
en aben feedback-kultur lzerer nyt og tilegner sig
relevante kompetencer.

Horten laegger stor vaegt pa videndeling, og det
indgar som en helt naturlig del af vores daglige ar-
bejde med sager og klienter. Derfor har vi i 2019
lanceret et Videnmanifest, der formulerer vores vi-
sion for videndeling og danner udgangspunkt for
vores fremtidige arbejde med viden og videndeling
i Horten. Vi har desuden et videndelingsnetvaerk
pa tvaers af alle afdelinger, som i 2019 sammen
med Hortens videnafdeling har udarbejdet en stra-
tegi med videntiltag for hvert af de juridiske speci-
aler.

Management's Statement on the
Financial Statement

Knowledge resources

Horten's staff is our most important asset, and
skilled employees are a guarantee ensuring that
we can continue providing valuable and highly
qualified advice to our clients.

Horten’s talent programme GOambition is based
on the ambition that everybody must develop, but
not in the same way, at the same pace and with
the same aim. Our competence development is
adapted to the individual employee's ambitions,
needs and phases of life to ensure that the em-
ployees can have a good and meaningful life while
at the same time unfolding their career ambitions
in accordance with Horten’s needs.

With GOambition, we provide a wide range of de-
velopment activities. The employees’ development
therefore takes place partly via our education con-
cept, Horten Academy, where the employees can
acquire and develop both personal and profes-
sional competencies, partly through external
courses. In addition, development is a highly prior-
itised objective in the employees’ daily work,
where they learn new skills and acquire relevant
competencies through sparring, cooperation, in-
volvement and open feedback.

Horten places great emphasis on knowledge shar-
ing, and this is a natural part of our daily work with
cases and clients. In 2019, we therefore launched a
Knowledge Manifest that formulates our vision of
knowledge sharing and constitutes the platform
for our future work with knowledge and
knowledge sharing at Horten. We also have a
knowledge sharing network across all departments
which in 2019 prepared a strategy of knowledge
measures for each of the legal practice areas in
2019 together with Horten’s knowledge depart-
ment.
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Beretning

Samfundsansvar

AdvokatKODEKS er udarbejdet af brancheorganisa-
tionen Danske Advokater. Horten tiltradte kodek-
seti20165.

Advokaters virke er i dag reguleret gennem rets-
plejeloven og de advokatetiske regler, som stiller
en raekke seerskilte krav til advokaterne. Advokat-
KODEKS tager skridtet videre og saetter retningslin-
jer for, hvordan advokatvirksomheder arbejder
samfundsansvarligt. Kodekset skal sikre, at kun-
derne far den bedst mulige rddgivning, og samtidig
vaere med til at garantere, at vi som virksomhed
fortsat optraeder samfundsansvarligt.

Vi giver radgivning videre

Som ledende advokatvirksomhed har Horten et so-
cialt ansvar for at tage del i det omgivende sam-
fund. Dette sociale ansvar har altid veeret en na-
turlig del af vores arbejde. 1 2019 samarbejdede vi
med Dansk Flygtningehjzlp, Young Global Pione-
ers, Stop Sult-fonden, Akademiet for Talentfulde
Unge og Lekkefonden. Derudover er en lang raekke
af vores medarbejdere involveret i frivilligt indivi-
duelt arbejde.

Compliance

Det er en overordnet malsaetning for Horten, at fir-
maets medarbejdere har en hgj etisk standard
bade under udgvelse af arbejdet og under deres
optraeden i gvrigt. Hortens etiske retningslinjer af-
spejler bl.a. de etiske regler, der geelder i de re-
spektive lande og CCBE's etiske regler (forening af
europaeiske advokatsamfund). Vi kraever, at alle
medarbejdere aktivt efterlever disse reglers ordlyd
og and.

Management's Statement on the
Financial Statement

Social responsibility

AdvokatKODEKS (code of conduct of lawyers) has
been prepared by the professional organisation
Danske Advokater (the Association of Danish Law
Firms). Horten accepted the code of conduct in
2015.

Today, the work of lawyers is regulated through
the Danish Administration of Justice Act and the
professional code of conduct of lawyers which
makes various separate requirements for lawyers.
AdvokatKODEKS goes a step further and lays down
guidelines as to how law firms are working with
sacial responsibility. The code of conduct must en-
sure that the clients obtain the best possible ad-
vice and guarantees at the same time that we, asa
firm, still act with sacial responsibility.

We pass on advice

As a leading law firm, Horten is socially responsible
for taking part in the community. This social re-
sponsibility has always been a natural part of our
work. In 2019, we cooperated with the Danish Ref-
ugee Council, Young Global Pioneers, Stop Sult-
fonden, Akademiet for Talentfulde Unge and
Lgkkefonden. In addition, a large number of our
employees are involved in voluntary individual
work.

Compliance

It is an overall objective of Horten that the firm’s
employees have high ethical standards both when
performing work and in their conduct in all other
respects. Horten'’s ethical guidelines reflect the
ethical rules that apply in the respective countries
and CCBE’s ethical rules. We require that all em-
ployees actively comply with the wording and
spirit of those rules.
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Beretning

Hvidvask

Risikoen for uforvarende at medvirke til hvidvask
er en problemstilling, som radgivningsvirksomhe-
der aktivt skal forholde sig til. Hvidvasklovens reg-
ler skal naturligvis som et minimum overholdes.
Det er derudover Hortens politik at sikre overhol-
delse af reglerne i hvidvaskloven ved desuden at
nedbringe virksomhedens iboende risiko til et ac-
ceptabelt, lavt niveau. Horten har for at sikre dette
dels fastsat interne retningslinjer for udfgrelsen af
de kraevede aktiviteter, som fremgar af Hortens in-
terne retningslinjer til forebyggende foranstaltnin-
ger mod hvidvask og finansiering af terrorisme,
dels fastlagt et program for at kontrollere, at den
fastsatte procedure bliver overholdt.

Horten gennemfgrer undervisning af nyansatte
medarbejdere og regelmaessig undervisning af le-
delsen og medarbejderne, afpasset efter disses ar-
bejdsfunktioner, ligesom Horten har opsat et pro-
gram til screening af medarbejderne. | 2019 har vi
indspillet undervisningsvideoer om hvidvaskreg-
lerne til intern brug.

Whistleblowerordning

Horten har en digital whistleblowerordning, hvor
ansatte online anonymt kan indberette virksomhe-
dens potentielle eller faktiske overtraedelser af
hvidvasklovgivningen.

Sundhedspolitik

Horten har nedsat et sundhedsudvalg med reprae-
sentanter fra partnerkredsen, juristgruppen, sekre-
teergruppen og administrationen. Sundhedsudval-
get har fokus p& emner fra forplejningen i kantinen
og medebooking til gvrige sundhedsfremmende
tiltag, fx sundhedstjek, kostvejledning, motions-
ordninger mv.

Management's Statement on the
Financial Statement

Money laundering

The risk of contributing inadvertently to money
laundering is a problem that consulting firms must
actively consider. Of course, the rules of the Anti-
Money Laundering Act must be observed as a min-
imum. Moreover, it is Horten’s policy to ensure
observance of the rules of the Anti-Money Laun-
dering Act by also reducing the firm’s inherent risk
to an acceptable low level. To ensure this, Horten
has laid down internal guidelines for the perfor-
mance of the required activities according to Hor-
ten’s internal guidelines to prevent money laun-
dering and financing of terrorism, and Horten has
established a programme to verify that the estab-
lished procedure is observed.

Horten ensures training of newly employed em-
ployees and regular training of the management
and the employees, adapted to their work func-
tions, and Horten has also set up a programme for
screening of the employees. In 2019, we recorded
training videos on the anti-money laundering rules
for internal use.

Whistleblower scheme

Horten has a digital whistleblower scheme where
employees can make anonymous on-line reports
of the firm’s potential or actual violations of anti-
money laundering legislation.

Health policy

Horten has set up a health committee with repre-
sentatives from the partner group, the lawyer
group, the secretary group and the administration.
The health committee has focus on subjects such
as the food at the canteen and booking of meet-
ings as well as other health-promoting measures,
e.g. health checks, dietary advice, exercise
schemes, etc.
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Beretning

Sundhedspolitik (fortsat)

For Horten betyder sundhed bl.a. en fornuftig ba-
lance imellem arbejdsliv og privatliv. Vi er hele ti-
den opmaerksomme pa vores arbejdsmiljg og ar-
bejdsforhold, og i 2019 afholdt vi fire oplaeg for
alle medarbejdere og ledere om forebyggelse af
stress.

sundhed betyder ogs, at Horten tilbyder sund og
afbalanceret kost i kantinen, at vi i vores mgde-
booking signalerer omtanke ift. den forplejning, vi
serverer, at vi bakker op omkring motionstiltag pa
alle niveauer, og at vi er opmarksomme pa at fo-
rebygge fysiske arbejdsskader, fx igennem sund-
hedstjek og besgg af ergoterapeuter ved arbejds-
pladserne.

Miljo og klima
Baeredygtige bygninger og kantiner

Hortens domicil i Hellerup har et energiforbrug,
der ligger 10 % under galdende energikrav pa op-
farelsestidspunktet (2009), og bygningen er udsty-
ret med en raekke energibesparende Igsninger sa-
som regulering af ventilation, varme kpling, belys-
ning og reng@ring via bevaegelsessensorer, LED-lys
og elspareskinner.

Kantinen har stort fokus pé at levere sundt, kalo-
rielet og CO2-venligt mad. Kantinen driver desu-
den en mindre kgkkenhave pa tagterrassen, der le-
verer gront til kokkenet og ogsé rummer et bistade
med egenproduktion af honning.

Kontoret pa Frederiks Plads i Aarhus har modtaget
baeredygtighedscertificeringen DGNB-Guld, der
bl.a. omfatter krav om materialernes kvalitet og
deres lave miljgbelastning, lavere udgifter til
varme og vedligehold for lejerne samt bedre inde-
klima og lavere stgjgreenser til gavn for livskvalite-
ten.

Kantineleveranderen i Aarhus har @kologisk Spise-
maerke, bronze, som betyder, at 30-60% af varerne
er gkologiske.

Management's Statement on the
Financial Statement

Health policy {continued)

To Horten, health means for example a healthy
work-life balance. We are constantly aware of our
working environment and working conditions, and
in 2019 we made four presentations about stress
prevention to all employees and managers.

Health also means that Horten offers healthy and
balanced food at the canteen, that we indicate
thoughtfulness in relation to the food and bever-
ages we serve at meetings, that we support all ex-
ercise measures on all levels, and that we pay at-
tention to preventing work injuries, e.g. through
health checks and visits from occupational thera-
pists at workstations.

Environment and climate
Sustainable buildings and canteens

Horten’s domicile in Hellerup has an energy con-
sumption which is 10 % below the current energy
requirement at the time of construction (2009),
and the building is equipped with various energy-
efficient solutions such as regulation of ventilation,
heat, cooling, lighting and cleaning via motion sen-
sors, LED lighting and auto power-off.

The canteen is focused on providing healthy, low-
calorie and CO2-friendly food. The canteen also
has a small vegetable garden on the roof terrace
which supplies vegetables and herbs for the
kitchen and has a beehive with own honey produc-
tion.

The offices at Frederiks Plads in Aarhus have been
awarded the sustainability certificate DGNB Gold,
which involves requirements for the quality of ma-
terial and their low environmental impact, reduced
expenses for heat and maintenance for the lessees
and an improved indoor climate and reduced noise
limits to the benefit of the quality of life.

The canteen supplier in Aarhus holds the Organic

Cuisine Label, bronze, which means that 30-60 %
of the products are organic.
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Beretning

Transport

| bade Aarhus og Hellerup har vi cykler til medar-
bejdernes disposition. | Hellerup har vi ligeledes
bade elcykler og en elbil til fri afbenyttelse til kun-
demeader og mgder i retten.

Redeggrelse for det underrepraesenterede kgn

Kensfordelingen blandt alle beskaeftigede hos Hor-
ten var i 2019 pé 61 % kvinder og 39 % maznd,
mens fordelingen blandt vores jurister (ekskl. part-
nere) var pa 56 % kvinder og 44 % maend.

P4 ledelsesplan fordelte kgnnene sig i partnerkred-
sen i 2019 ved 20 % kvinder og 80 % maend. Blandt
gvrige ledere i Horten fordelte de advokater, der
har en lederrolle, sig ved 50/50 mellem maend og
kvinder. Og hos den administrative ledelse var for-
delingen 56 % kvinder og 44 % maend. | bestyrel-
sen har vi en fordeling pa 14 % kvinder og 86 %
maend. Det er Hortens ambition, at andelen af
kvinder i den gverste ledelse skal gges.

Hos Horten har vi en kultur med rum til forskellig-
hed og tolerance, og vi laegger generelt vaegt pa at
skabe lige vilkar for alle ansatte uanset kgn, alder,
etnicitet, handicap, religion, seksuel orientering
osv. Dette fremgar bl.a. af vores stillingsopslag og i
den politik, vi har udarbejdet om handtering af chi-
kane, diskriminering og mobning.

For at give plads til forskellige behov tilbyder Hor-
ten reduceret arbejdstid og mulighed for at ar-
bejde hjemmefra. Derudover tilbyder vi 28 ugers
barsel til kvinder og 12 ugers barsel til maend. Den
helt overvejende del af vores mandlige medarbej-
dere, der bliver faedre, benytter sig af denne mu-
lighed.

Management's Statement on the
Financial Statement

Transport

In both Aarhus and Hellerup, bicycles are available
to the staff. In Hellerup, we also have electric bicy-
cles and an electric car freely available for client
meetings and court appearances.

Report on the underrepresented gender

In 2019, the gender distribution among all employ-
ees at Horten was 61 % women and 39 % men,
while the distribution among our lawyers (excl.
partners) was 56 % women and 44 % men.

On management level, there were 20 % women
and 80 % men in the partner group in 2019.
Among the other managers at Horten, the lawyers
with a managerial role were distributed 50/50 be-
tween men and women. And in the administrative
management, the distribution was 56 % women
and 44 % men. In the board of directors, the distri-
bution is 14 % women and 86 % men. It is Horten's
ambition to increase the share of women in the
top management.

At Horten, we have a culture that accommodates
diversity and tolerance, and we generally empha-
sise creating equal terms for everybody irrespec-
tive of gender, age, ethnicity, handicap, religion,
sexual orientation, etc. This appears from our job
postings and in the policy we have prepared on
the handling of harassment, discrimination and
bullying.

To accommodate different needs, Horten offers
the possibility of reduced working hours and the
option of working from home. We also offer 28
weeks’ maternity leave to women and 12 weeks’
paternity leave to men. The clear majority of our
male employees make use of this possibility.
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Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Horten Advokataktieselskab for
2019 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for store virksom-
heder i regnskabsklasse C.

Regnskabspraksis er uandret i forhold til tidligere
ar.

Arsrapport for 2019 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegter indregnes i resultatopggrelsen | takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopggrelsen alle om-
kostninger, der er afholdt for at opna arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som
folge af @ndrede regnskabsmaessige skgn af belgb,
der tidligere har vaeret indregnet i resultatopgarel-
sen.

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

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

Ved forste 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 2019 has been prepared in accordance
with the provisions of the Danish Financial State-
ments Act applying to large sized enterprises of re-
porting class C.

The accounting policies applied remain unchanged
from previous years.

The Annual Report for 2019 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.
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Generelt om indregning og maling (fortsat)

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden érsrap-
porten aflaegges, og som be- eller afkraefter 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 méade har en bestemmende indflydelse.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtaegter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
varender 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 vaerdi opgjort pa det tidspunkt,
hvor koncernforholdet blev etableret.

Minoritetsinteresser

Minoritetsinteresser udgar 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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Minoritetsinteresser (fortsat)

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

Operationelle leasingaftaler

Leasingydelser vedrgrende operationelle leasingaf-
taler indregnes i resultatopggrelsen over leasing-
perioden.

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-
sultatopgg@relsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere 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 salerindtagter

Honorar- og saleerindteegter indregnes i resultat-
opgprelsen i takt med, at arbejdet udfgres. Hono-
rar- og saleerindtaegter 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.

Minority Interests (continued)

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

Operating leases

Payments under operating leases are recognised in
the income statement 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.

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.
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Personaleomkostninger

Personaleomkostninger indeholder gager og lgn-
ninger samt Ignafhzengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver samt avance og tab ved Ipbende udskift-
ning af anlaegsaktiver.

Andre driftsindtzegter/-omkostninger

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

Resultat af kapitalandele i dattervirksomheder

| resultatopgerelsen indregnes den forholdsmaes-
sige andel af resultat for aret 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 indtaegtsfe-
res i resultatopggrelsen, nar 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 vardipapirer og amorti-
sering af realkreditian.

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.

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.
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Skat af rets resultat

Skat af &rets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatop-
gdrelsen 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 resultatopgerelsen, klassifice-
res som henholdsvis skat af ordinaer drift og skat af
ekstraordinaere poster.

/ndring i udskudt skat som falge af sendringer 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
indgér i acontoskatteordningen.

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 anlegsaktiver

Materielle anlaegsaktiver 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 opggres 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

3-20ar
10 ar

Restvaerdien af virksomhedens materielle anlaegs-
aktiver revurderes arligt.

Aktiver med en kostpris pa under DKK 13.800 om-
kostningsfgres i anskaffelsesdret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
legsaktiver gennemgas &rligt for at afggre, om der
er indikation af veerdiforringelse ud over det, som
udtrykkes ved afskrivning. Hvis dette er tilfeeldet,
gennemfgres en nedskrivningstest til afggrelse af,
om genindvindingsvaerdien er lavere end den regn-
skabsmaessige veerdi, og der nedskrives til denne
lavere genindvindingsvaerdi.

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 13,800 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 anlaegsaktiver (fortsat)

Genindvindingsvaerdien for aktivet opggres som
den hgjeste vaerdi af nettosalgsprisen og kapital-
vaerdien. Er det ikke muligt at fastseette en genind-
vindingsvaerdi for det enkelte aktiv, vurderes akti-
verne samlet i den mindste gruppe af aktiver, hvor
der ved en samlet vurdering kan fastseettes en pa-
lidelig genindvindingsvaerdi.

Aktiver, hvor det ikke er muligt at opggre nogen
selvstaendig kapitalveerdi, da aktivet i sig selv ikke
genererer fremtidige pengestremme, 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 regnskabsmzessige indre
veerdi opgjort med udgangspunkt i dagsvaerdien af
de identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tillaeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende vaerdi af positiv forskelsveerdi (good-
will) og fradrag af en resterende negativ forskels-
vaerdi (negativ goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges 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. | tilfeelde, hvor kostprisen overstiger gen-
indvindingsveerdien, nedskrives til denne lavere
veerdi.

Tilgodehavender

Tilgodehavender méles 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 opgeres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender samt for til-
godehavender fra salg tillige med en generel ned-
skrivning baseret pa 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
bruttobelpbene er specificeret i noten.

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

Klienttilsvar omfatter samtlige de belgb, som op-
pebaeres 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 associates

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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Igangvarende arbejder

Igangvaerende sager méles til salgsveerdien af det
pé sagen registrerede tidsforbrug samt de pd sa-
gen medgdede omkostninger. Forventes der pa sa-
gen en lavere nettorealisationsveerdi, nedskrives til
denne veerdi.

Forudbetalinger modregnes i igangvaerende arbej-
der.

Periodeafgraensningsposter

Periodeafgraensningsposter opfgrt som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspraemier og abonne-
menter.

Egenkapital

Udbytte

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

Egne kapitalandele

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

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som folge af en begivenhed indtruffet senest pa
balancedagen har en retslig eller faktisk forplig-
telse, og det er sandsynligt, at der ma 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 conseguence
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 veerdi 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 veere gaeldende, nar den udskudte skat forven-
tes udigst som aktuel skat. | de tilfaclde, hvor op-
gorelse af skattevaerdien 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
fremfarselsberettigede skattemaessige underskud,
males 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 preesente-
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 drets forventede skatteplig-
tige indkomst reguleret for skat af tidligere ars
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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Periodeafgraensningsposter

Periodeafgraesningsposter opfgrt som forpligtelser
udggres af modtagne betalinger vedrgrende ind-
taegter i de efterfelgende regnskabsar.

Finansielle gaeldsforpligtelser

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

Pengestromsopggrelse

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

Pengestrgm fra driftsaktivitet

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

Pengestrgm fra investeringsaktivitet

Pengestrgm fra investeringsaktiviteten omfatter
pengestremme fra kgb og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede gaeldsforpligtelser 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 long-term
debt as well as payments to and from sharehold-
ers.
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Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Explanation of financial ratios

Resultatfer finansielleposterx100

Samledeaktiver
Profit before financialsx 100

Total assets

Egenkapital ultimox100

Samledeaktiver

Equity at year end x 100

Total assets

Arets resultatx100
Gennemsnitligegenkapital
Net profit for the year x 100

Averageequity
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Resultatopggrelse 1. januar - 31. December
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2019 2018 2019 2018

Nettoomsaetning 1 426.321.491 378.171.584 0 0
Revenue
Andre eksterne omkostninger -86.305.346  -77.826.516 -41.303 -17.218
Other external expenses
Bruttofortjeneste 340.016.145 300.345.068 -41.303 -17.218
Gross profit/ioss
Personaleomkostninger 2 -313.990.329 -282.911.944 0 0
Staff expenses
Af- og nedskrivninger af materielle anlaegsaktiver 3 -1.683.445 -1.048.807 0 0
Depreciation, amortisation and impairment of property,
plant and equipment
Resultat for finansielle poster 24.342.371 16.384.317 -41.303 -17.218
Profit/loss before financial income and expenses
Indtaegt af kapitalandele i dattervirksomheder 0 0 21.025.322 13.751.907
Income from investments in subsidiaries
Indtaegt af kapitalandele i associerede virksomheder 76.883 23.141 76.883 23.141
Income from investments In associates
Finansielle indtaegter 4 105.28% 36.260 97.578 135.472
Financial income
Finansielle omkostninger 5 -1.163.842 -1.241.396 -27.303 -10.800
Financial expenses
Resultat fgr skat 23.360.701 15.202.322 21.131.177 13.882.502
Profit/loss before tax
Skat af drets resultat 6 -4.950.779 -3.322.647 -4,949.123 -3.320.913
Tax on profit/loss for the year
Arets resultat 18.409.922 11.879.675 16.182.054 10.561.589
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Foreslet udbytte for regnskabsaret 4.536.000 4.337.800 4.536.000 4,337.800
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre vaerdis
metode 0 0 21.025.322 13.751.907
Reserve for net revaluation under the equity method
Minoritetsinteressers andel af dattervirksomheders
resultat 2.227.868 1.318.086 0 0
Minority interests' share of net profit/loss of subsidiaries
Overfgrt overskud 11.646.054 6.223.789 -9,379.268 -7.528.118
Retalned earnings

18.409.922 11.879.675 16.182.054 10.561.589
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

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

Leasehold improvements

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder

Work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver
Current assets

Aktiver
Assets

Koncern Moderselskab
Group Parent Company
Note 2019 2018 2019 2018

5.084.386 3.061.817 0 0
962.522 967.493 0 0
7 6.046.908 4.029.310 0 0
8 0 0 66.696.821 51.204.025
9 864.522 864.522 864.522 864.522
8.021.333 7.908.939 0 0
8.885.855 8.773.461 67.561.343 52.068.547
14.932.763 12.802.771 67.561.343 52.068.547
160.109.869  143.591.572 0 30.056
84.591.268 71.823.723 0 0
0 0 6.991.262 6.059.823
1.232.279 2.512.224 0 0
10 6.316.674 7.955.446 0 0
252.250.090 225.882.965 6.991.262 6.089.879
681.327 30.093.291 150.000 749,387
252.931.417 255.976.256 7.141.262 6.839.266
267.864.180 268.779.027 74.702.605 58.907.813
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity
Koncern Moderselskab
Group Parent Company
Note 2019 2018 2019 2018
Aktiekapital 4,700,000 3.800.000 4,700.000 3.800.000
Share capltal
Reserve efter den indre vaerdis metode 0 0 40.016.821 25.224.025
Reserve under the equity method
Overfgrt resultat 48.306.281 37.380.085 8.289.460 12.156.060
Retained earnings
Foresldet udbytte for regnskabsaret 4,536.000 4,337.800 4.536.000 4.337.800
Proposed dividend for the year
Egenkapltal henfgrt til kapltalejere af moderselskaber 57.542.281 45,517.885 57.542,281 45.517.885
Equity referred to the shareholders of the parent company
Minoritetsinteresser 7.056.238 4.898.768 0 0
Minority interests
Egenkapital 64.598.519 50.416.653 57.542.281 45.517.885
Equity
Hensattelse til udskudt skat 11 15.411.267 12.646.748 15.411.267 12.646.748
Provision for deferred tax
Hensatte forpligtelser 15.411.267 12.646.748 15.411.267 12.646.748
Provisions
Ansvarlig lanekapital 12 44,300.000 38.325.000 0 0
Subordinate loan capital
Leasingforpligtelser 0 276.610 0 0
Lease obligations
Langfristede gaeldsforpligtelser 44.300.000 38.601.610 0 0
Long-term debt
Gaeld til tilknyttede virksomheder 0 0 128.435 124,308
Payable to group enterprises .
Leasingforpligtelser 276.610 226.786 ) 0
Lease obligations )
Leverandgrer af varer og tjienesteydelser 11.909.505 11.052.239 10.000 10.000
Trode payables
Gaeld til aktionzerer 12.832.749 51.970.289 0 0
Payables to shareholders
Selskabsskat 1.612.278 612.273 1.610.622 608.872
Corporation tax
Anden gzld 116.923.252  103.252.429 0 0
Other payables
Kortfristede gaeldsforpligtelser 143.554.394 167.114.016 1.749.057 743.180
Short-term debt
Geeldsforpligtelser 187.854.394  205.715.626 1.749.057 743.180
Debt
Passiver 267.864.180 268.779.027 74.702.605 58.907.813
Liabilities and equity
Eventualposter og @vrige gkonomiske forpligtelser 13 Omtale af betydningsfulde handelser, som er 15
Contingent assets, liabilities and other financial indtruffet efter regnskabsérets afslutning.
Mention of significant events that occured after the end
Nzertstiende parter og ejerforhold 14 of the financial year.
Related parties and ownership Honorar til generalforsamlingsvalgt revisor 16

Fee to ouditor elected at the Annual General Meeting

34



Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital primo
Opening equity

Betalt udbytte

Dividend pald
Kapitaltilfgrsel

Share premium account for
the year

Keb af egne kapltalandele
Purchase of treasury shares
Salg af egne kapltalandele
Sale of treasury shares
Gevinst/tab minoriteter
Profit/loss minorities

Arets resultat

Net profit/ioss for the year

Egenkapital ultimo
Equity at year end

Egenkapital primo

Opening equity

Betalt udbytte

Dividend paid

Kapitaltilfgrsel

Share premiurn account for the
year

Udbytte fra dattervirksomhed
Dividend from subsidiary

Kpb af egne kapitalandele
Purchase of treasury shares
Salg af egne kapltalandele
Sale of treasury shores
Gevinst/tab minoriteter
Profit/loss minorities

Arets resultat

Net profit/luss for the year

Egenkapital ultimo
Equity at year end

Koncern

Group

Moderselskabets

Foreslaet aktioneeres
Aktie udbytte for andel af Minoritets-
kapltal Overfgrt resultat  regnskabséret egenkapitalen interesser lalt
Share capital Retained Proposed Parent companys Minority Total
earnings dividend for the shareholders interests
year share of equity
DKK DKK DKK DKK DKK DKK
3.800.000 37.380.085 4.337.800 45.517.885 5.087.251 50.605.136
0 0 -4,337.800 -4.337.800 -490.256 -4,828.056
900.000 -900.000 0 0 0 0
0 -200.000 0 -200.000 0 -200.000
0 600.000 0 600.000 0 600,000
0 -219.858 0 -219.858 419.858 200.000
0 11,646.054 4.536.000 16.182.054 2.227.868 18.409.922
4,700.000 48.306.281 4.536.000 57.542.281 7.244.721 64.787.002
Moderselskab
Parent Company
Reserve efter Foresldet
Aktie den indre veerdis Overfprt udbytte for
kapital metode resultat regnskabsaret | alt
Share capital Reserve under Retained Proposed Total
the equity earnings dividend for the
method year
DKK DKK DKK DKK DKK
3.800.000 25.224.025 12.156.060 4,337.800  45517.885
0 0 0 -4,337.800 -4.337.800
900.000 -800.000 0 0
0 -5.112.668 5.112.668 0 0
0 0 -200.000 0 -200.000
4] 0 600.000 0 600.000
0 -219.858 0 0 -219.858
0 21.025.322 -9.379.268 4.536.000 16.182.054
4.700.000 40.016.821 8.289.460 4,536.000 57.542.281

35



Pengestrgmsopggrelse
Cash Flow Statement

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

/ndring i driftskapital
Change in working capital

Pengestrgmme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses
Pengestrgmme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestrgmme fra driftsaktivitet

Cash flows from operating activities

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver
Purchase of fixed asset investments

Salg af materielle anlaegsaktiver

Sale of property, plant and equipment

Salg af finansielle anleegsaktiver

Sale of fixed asset investments

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

Koncern
Group
Note 2019 2018

18.409.922 11.879.675
17 7.615.894 5.553.449
18 -11.839.038 -41.769.593
14.186.778 -24.336.469
105.289 36.260
-1.163.842 -1.241.396
13.128.225 -25.541.605
-1.186.255 -903.000
11.941.970 -26.444.605
-3.701.043 -3.012.852
-100.000 -100.000
0 48.000
187.608 -1.568.214
76.883 23.141
-3.536.552 -4.609.925
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Pengestromsopggrelse
Cash Flow Statement

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

Change in payables to partners

Kgb af egne kapitalandele

Purchase of treasury shares

Salg af egne kapitalandele

Sale of treasury shares

Betalt udbytte

Dividend paid

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Zndring i likvider
Change in cash and cash equivalents

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 2019 2018

-226.786 -223.375
-33.162.540 59.545.916
-200.000 -200.000
600.000 600.000
-4.828.056 -4.336.502
-37.817.382 55.386.039
-29.411.964 24.331.509
30.093.291 5.761.782
0 0
681.327 30.093.291
681.327 30.093.291
0 0
681.327 30.093.291
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Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018
1 Nettoomszetning
Revenue
Nettoomsztning 426,321.491 378.171.584 0 0
Sales value for rendering services to
customers
426.321.491 378.171.584 0 0

Hovedparten af aktlviteterne er i Danmark og vedrarer salg af juridiske ydelser, og selvom en raekke sager gennemfpres for
internationale kunder, handieres sagerne med udgangspunkt i selskabets kontorer | Danmark. Som folge heraf er der Ikke
udarbejdet segmentering af nettoomsatningen.

The majority of activities are in Denmark and relate to sale of legol services and although a number of matters are being
conducted for international clients, the matters ore handled based on the campany's offices in Denmark. As a result no market

segmentation on the revenue has been prepared.

2 Personaleomkostninger

Stajf expenses
Lanninger og honorarer 305.155.048 275.019.545 0 0
Wages and fees
Pensioner 6.763.945 5.963.179 0 0
Pensions
Andre omkostninger til social sikring 2.071.336 1.929.220 0 0
Other social security expenses

313.990.329 282.911.944 0 0
Gennemsnitligt antal beskeeftigede
medarbe]dere 290 250 0 0

g ber of empl,

Med henvisning tll rsregnskabslovens § 98 B, stk. 3, er vederlaget til direktionen ikke oplyst. Partnerselskabets bestyrelse har ikke
modtaget ledelsesvederlag | regnskabsaret.

With reference to Stotements Act § 98 B, stk. 3, the remunerationn to the Executive Board Is not disclosed. The Boord of Directors
did not receive management remuneration during the financiol year.



Noter til drsrapporten
Notes to the Annual Report

3 Af- og nedskrivninger af materielle
anlaegsaktiver
Depreciation, amortisotion and Impairment
of property, plant and equipment

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and
eauipment

Indretning af lejede lokaler

Leasehold improvements

Tab ved salg af anlaegsaktiver

Profit on sale of fixed assets

4  Finansielle Indtaegter
Finonclal Income

Renteindtaegter tilknyttede virksomheder
interest recelved from group enterprises

Andre finansielle indtaegter
Other financial income

5 Finanslelle omkostninger
Financlal expenses

Renteomkostninger tilknyttede
virksomheder

Interest paid to group enterprises
Valutakursreguleringer
Exchange adjustments

Andre finanslelle omkostninger
Other financiol expenses

Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018

1.522.714 994,227 0 0
160.731 102.580 0 0
0 -48,000 0 0
1.683.445 1.048.807 0 0
0 0 97.578 135.472
105.289 36.260 0 0
105.289 36.260 97.578 135.472
4] 0 1.683 2,345
43,099 111.453 0 0
1.120.743 1.129.943 25.620 8.455
1,163.842 1.241.396 27.303 10.800
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Noter til arsrapporten
Notes to the Annual Report

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

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

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Arets skat | ait
Total tax for the year

Skat af &rets resultat forklares saledes:

Tax on profitfioss for the year Is calculated as
follows:

Beregnet 22,0% skat af rets resultat for
skat

Caiculated 22,0% tax on proflt/ioss for the year
before tax

Skatteeffekt af:

Tax effect of:

Skat af Ikke fradragsberettigede
omkostninger og Ikke skattepligtige
indtaegter

Tax on non-deductible expenses and non-
taxable income

Skat i dattervirksomheder

Tax in subsidiaries

Skat vedr. minoritereter mv.

Tax regarding minerity interests etc.

Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018

2.184.622 958.650 2.184.622 958.650
2.764.519 2.362.263 2.764.519 2.362.263
1.656 1.734 0 0
-18 0 -18 0
4,950.779 3.322.647 4.,949.123 3.320.913
5.139.354 3.344,511 4,648,859 3.054,150
301.574 268,115 301.574 268.115
0 0 -1.292 -1.352
-490,131 -289,979 0 0
4.950.779 3.322.647 4,949.123 3,320,913
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Noter til arsrapporten
Notes to the Annual Report

7 Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group
Andre
anlag,
driftsma-
Indretning af teriel og
lejede lokaler inventar
Leasehold Other
improve- fixtures and
ments fittings,
tools and
equipment
DKK DKK
Kostpris 1. januar 2019 1.694,314 28.137.526
Cost 1 January 2019
Tllgang i drets lpb 155.760 3.545.283
Additions for the year
Afgang i rets lgb 0 0
Disposals for the year
Kostpris 31. december 2019 1.850.074 31.682.809
Cost 31 December 2019
Ned- og afskrivninger 1. januar 2019 726.821 25.075.709
Impairment losses and amortisation 1 January 2019
Arets afskrlvninger 160.731 1522.714
Depreciation for the year
Tilbageforte ned- og afskrivninger pa afhzendede aktiver 0 0
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2019 887.552 26.598.423
Impairment losses and amortisation 31 December 2019
Regnskabsmeessig vaerd| 31. december 2019 962.522 5.084.386
Carrying amount 31 December 2019 -
Afskrives over 10 &r 3-20 ar
Depreciated over 10 years 3-20 years
Heraf indgér finansielt leasede aktiver med o] 0

Including assets under finance leases amounting to



Noter til drsrapporten
Notes to the Annual Report

8 Kapltalandele i dattervirksomheder
Investments In subsidiaries

Moderselskab
Parent Company
2019 2018
Kostprls 1. januar 2019 25.980.000 26.180.000
Cost 1 January 2019
Arets tilgang 100,000 100.000
Additions for the year
Arets afgang -300.000 -300.000
Disposals for the year
Kostprls 31. december 2019 25,780.000 25.,580.000
Cost 31 December 2019
Opskrivninger 1. januar 2019 25.224.025 16.350.703
Revaiuations 1 January 2019
Verdiregulering -219.858 -141.017
Value adjustment
Arets resultat 21.025.322 13,751,907
Net profit/loss for the year
Udbytte modtaget fra datterselskabet -5.112.668 -4,737.568
Dividend from the subsidiory
Opskrivninger 31. december 2019 40.916.821 25,224,025
Revaluations 31 December 2019
Regnskabsmassig vardi 31, december 2019 66.696.821 51,204,025
Carrying amount ot 31 December 2019
Kapitalandele i dattervirksomheder specificeres sledes:
Investments In subsidiaries are specified as follows:
Selskabs- Stemme- og
Navn Hjemsted kapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for
caoital ownership the vear
Horten Advokatpartnerseiskab Gentofte, Danmark TDKK 24.000 90,42% 73.630.279 23.247.318
Gentofte, Denmark kDKK
Horten Komplementar ApS Gentofte, Danmark TDKK 80 100% 122.779 5.872
Gentajfte, Denmark kDKK
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Notes to the Annual Report

10

Kapitalandele i assoclerede virksomheder
Investments in ossoclotes
Koncern
Group

Moderselskab
Parent Compony

2019

2018

2019

2018

DRK

Kostpris 1. januar 2019 864.522
Cost at 1 Jonuary 2019

Arets tilgang ]
Additions for the year

Arets afgang 0
Disposals for the year

DKK

864.522

DKK

864.522

DKK

864.522

Kostpris 31. december 2019 864.522

864.522

864.522

864.522

Cost at 31 December 2019
Regnskabsmaessig vaerdi 31. december
2019 864.522

864.522

864.522

864.522

Carrying amount at 31 December 2019

Kapitalandele i associerede virksomheder specificeres saledes:
Investments in foll

are specified as f

Navn Hjemsted
Name Place of registered office

Selskabs-
kapltal
Share
caoital

Stemme- og
ejerandel
Votes and
awnership

Egenkapltal
Equity

Arets resultat
Net profit/ioss for
the vear

Nuna Advokater ApS Nuuk, Grgnland
Nuuk, Greenland

TDKK 500
kDKK

Alle udenlandske associerede virksomheder er indregnet og malt som selvsteendige enheder.

All foreign assaclates are recognised and measured as separate entities.

Periodeafgraensningsposter
Prepayments

Periodeafgraesningsposter 6.316.674

7.955.446

20%

4.958.763

Prepayments

Perlodeafgraensningsposter udggres af forudbetalte omkostninger herunder licenser, forsikringspramier, abonnementer og

kontingenter.

Prepayments consist of prepaid expenses concerning licenses, insurance premiums and subscriptions.

591.404
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Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018
11 Henszttelse tll udskudt skat
Provision for deferred tax
Materielle anlagsaktiver -268.293 -346.455 -268.293 -346.455
Property, plant and equipment
Tligodehavender fra salg og
tjenesteydelser -391.539 -355.886 -391.539 -355.886
Trade receivables
Igangvaerende arbejder 14,814,605 11.752.031 14.814.605 11,752,031
Contract work In progress
Perlodeafgraensningsposter 1.256.494 1.597.058 1.256.494 1.597.058
Prepayments
15.411.267 12.646.748 15.411.267 12,646.748

Udskudt skat er afsat med 22,0% svarende tll skattesatsen for 2019.
Deferred tax has been provided at 22,0% corresponding to the tax rate for 2015.

12 Langfristede galdsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 r, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er Indregnet under
langfristede gacldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Galdsforpligtelserne forfalder efter nedenstdende orden:

The debt folls due for payment as specified below:

Af den anden langfristede gaeld forfalder 44.300 tkr. efter 5 ar.
Of the long term debt 44,300 tkr. is payable after 5 years.

Kapitalejerne i Horten Advokatpartnerselskab har Indskudt ansvarlig lanekapital som bunden ansvarllg lanekapital. Den bundne
ansvarlige lAnekapital er bundet, sa lnge kapltalejeren er tilknyttet Horten Advokatpartnerselskab.

Capital owners in Horten Advokatpartnerselskab have deposited subordinated loan capital. The subordinated loan capital is tied
up as long as the capital owner is with Horten Advokatpartnerselskab.
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Koncern Moderselskab
Group Parent Company

2019 2018 2019 2018

Eventualposter og @vrige gkonomiske forpligtelser
Contingent assets, liabilitles and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel
leasing. Samiede fremtidige
leasingydelser:

Lease obligations under aperating leases. Total
future lease pavments:

Inden for 1 ar 24.739.475 23.416.221 0 0

Within 1 year

Mellem 1 0g 5 &r 95.207.813 93.366.433 0 0

Between 1 and 5 years

Efter 5 ar 109.905.065 127.061.255 0 [

After 5 years

229.852.357 243.843.909 0 0

Sikkerhedsstlllelser

Securlty

Der er stillet virksomhedspant p4 i alt 17.000 tkr. averfor Jyske 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 securlty for client liabilities.

Eventualforpligtelser
Contingent liabllities

Selskabet kan blive madt 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 domages relating to pending lawsuits. In g 's opinion, the of d Ifany,
will be immaterlal.

Neertstdende parter og ejerforhold
Reloted parties and ownership

EJerforhold
Ownership

Der er ingen aktionzerer med en ejerandel over 5%.
There are no shareholders holding more than 5% of the votes or 5% of the share capital.

@vrige nartstiende partner

Other related partles

Bestyrelse og direktion.

The Board of Directors and the Executive Board.

Transaktloner

Transactions

Ansvarlig 1anekapital er 1an fra partnerne og forrentes med en markedsbestemt variabel rente. Gaeld til partnere er udtryk for
Igbende meltemveerender med partnerne, og forrentes med en markedsbestemt varlabel rente.

Partnerselskabets komplementar, Horten Komplementar ApS, har for regnskabséret 2019 modtaget vederlag p& DKK 9.845 for
komplementarhaeftelse.

Subordinate loan capital is loans from the partners and the interest rate is fixed ot a market-determined variable rate. Payables to
partners reflect current account balances with the partners, and the Interest rate is fixed at a market-determined variable rate.

For the financial year 2019, Horten Advokatpartnerselskab’s general partner, Horten Komplementar Aps, has recelved a fee of
DKK 9,845 for Its liability as general partner.
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Omtale af betydningsfulde hzendelser, som er indtruffet efter regnskabsdrets afslutning.
Mentlon of significant events that occured after the end of the financlal year.

Konsekvenserne af Covid-19, hvor mange regeringer verden over har taget beslutning om at “lukke landene ned”, far

stor betydning for verdensgkonomien. Ledelsen anser konsekvenserne af Covld-19 som en begivenhed, der er apstaet efter
balancedagen, og udger derfor en ikke-regulerende begivenhed for virksomheden. Det er p& nuvarende tidspunkt ikke mulligt at
opgere sterrelsen af den eventuelle pavirkning af Covid-19, men det vurderes, at selskabets finansielle stilling kke vil blive
vaesentligt pavirket.

The consequences of Covid-19, in which many governments around the world have decided to "shut down the countries", are of
great importance to the world economy. Management considers the consequences of Covid-19 os an event that occurred ofter the
balance sheet datethe end of the financial year and is therefore a non-regulating event far the company. It Is not currently
possible to determine the mognitude of the possible impact on Covid-19, but it is estimated that the company's financlal position
will not be materiolly affected.

Honorar til generalforsamlingsvalgt revisor
Fee to ouditor elected at the Annual General Meeting

Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018
Revislonshonorar til
PricewaterhouseCoopers
Audit fee to PricewaterhouseCoopers 200.000 199.000 10.000 10.000
Skatteradgivning 0 118.000 0 0
Tax advice
200.000 317.000 10,000 10.000
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Pengestrpmsopggrelse - 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
Indtaegt af kapitalandele i associerede
virksomheder

Income from investments in associates before
tax

Skat af arets resultat

Tax on profit/(loss) for the year

Pengestremsopggrelse - zendring i
driftskapital

Cash flow statement - change In working
capital

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

Koncern Moderselskab
Group Parent Company
2019 2018 2019 2018
DKK DKK

-105.289 -36.260 -97.578 -135.472
1.163.842 1.241.396 27.303 10.800
1.683.445 1.048.807 0 0
-76.883 -23.141 -76.883 -23141
4.950.779 3.322.647 4.949.123 3.320.913
7.615.894 5.553.449 -16.223.357 -10.578.807
-26.367.125 -53.078.687 709.239 608.872
14.528.087 11.309.094 0 0
-11.839.038 -41.769.593 709.239 608.872
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