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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2023 for
ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stroamme for regnskabsaret 1. januar - 31.
december 2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 16. maj 2024
Copenhagen, 16 May 2024

Direktion:
Executive Board

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S for the finan-
cial year 1 January - 31 December 2023.

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

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Mille Kristine Klink

Bestyrelse:
Board of Directors

Ulla Langeland Elk

Ralf Jakob Lodberg Martens

Nicolaj Vang Jessen
Bestyrelsesleder
Bestyrelsesleder

Kjersti Krokmogen Lund

Espen Saxtoft Hgjlund

Jakob Sand
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejerne i ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S

Konklusion

Vi har revideret arsregnskabet for ADVICE.
LEDELSES- & KOMMUNIKATIONSRADGIVNING A/S
for regnskabsaret 1. januar - 31. december 2023,
der omfatter resultatopggrelse, balance, egenka-
pitalopggrelse, pengestremsopggrelse, noter og
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert 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
narmere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de yderligere etiske krav, der er
geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S

Opinion

We have audited the Financial Statements of
ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S for the finan-
cial year 1 January - 31 December 2023, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, cash flows, notes
and a summary of significant accounting
policies. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2023 and of the results of the Compa-
ny's operations and cash flows for the financial
vear 1 January - 31 December 2023 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, 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 revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse 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
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

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

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

Statement on Management Commentary
Management is responsible for Management
Commentary.

Our opinion on the Financial Statements does
not cover Management Commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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INDEPENDENT AUDITOR'’S REPORT

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Kebenhavn, den 16. maj 2024
Copenhagen, 16 May 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Morten Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35626

MNE no. MNE no.

Moreover, it is our responsibility to consider
whether Management Commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management Commentary is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management Commentary.

Sebastian Wilhelm G. Diemer
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne47772
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse

Income statement
Nettoomsaetning............cccoeeeeiiiiineennnnnn.
Net revenue
Daekningsbidrag.........cc.cccvvveeeiiiiiineeeinnnn.
Contribution margin
Bruttoresultat............cooooevieiiiiiiiineeninnnn..
Gross profit/loss

Resultat af primaer drift............cccceeveeens
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat.............c..ccoevenn.
Profit/loss for the year before tax

Arets resultat..........cccooovveveieeeeeiieee.
Profit/loss for the year

Balance

Balance sheet
Balancesum.........ccoovueeiiieiiiiiiiieiee
Total assets
Egenkapital...........cevveeveeiiviiiiiiiiiiiiiiiiiaeans
Equity

Pengestramme

Cash flows

Pengestremme fra driftsaktivitet............
Cash flows from operating activities
Pengestramme fra investeringsaktivitet..
Cash flows from investing activities
Pengestremme fra finansieringsaktivitet.
Cash flows from financing activities
Pengestremmeialt.........ccc..oooeeeeiiinnnnn.
Total cash flows

Investeringer i materielle anlaegsaktiver.
Investment in property, plant and equipment

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

Nogletal

Key ratios
Overskudsgrad............ccoeeeiviiiieeiiiiiieeenn,

Operating margin

Soliditetsgrad...........ccovveiiiiiiiiiiiiee,
Equity ratio

Egenkapitalforrentning............................
Return on equity

2023

tkr.
DKK '000

113.146
71.295
63.921

3.521

-65
4.323
3.504

31.053
14.567

-718
3.431
-7.050
-4.337
-362

94

3,1

46,9

21,4

2022

tkr.
DKK '000

136.222
95.716
85.314
14.207

-182
14.025
10.481

42.321
18.113

8.244
-8.703
-16.751
-17.210
-2.077

118

10,4

42,8

50,4

2021

tkr.
DKK '000

152.720
105.087
95.472
23.403
-62
22.291
17.119

62.293
23.455

26.190
-1.152
-23.513
1.525
-140

118

15,3

37,7

71,9

2020

tkr.
DKK ‘000

131.845
98.371
89.502
22.395

-218
18.176
13.265

69.391
24.182

24.062
-4.639
-1.423
18.000

-628

110

17,0

34,8

66,4

2019

tkr.
DKK '000

114.907
89.172
80.092
11.045

-161
10.884
8.410

40.903
15.764

7.879
-351
-7.546
-18
-339

114

9,6

38,5

56,0
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De i hoved- og negletalsoversigten anfgrte The ratios stated in the list of key figures and
nogletal er beregnet saledes: ratios have been calculated as follows:
Overskudsgrad: Driftsresultat x 100
Nettoomsaetning
Operating margin: Operating profit/loss x 100
Net revenue

Soliditetsgrad: Egenkapital x 100

Samlede aktiver, ultimo
Equity ratio: Equity ex. minorities, at year end x 100

Total equity and liabilities, at year end
Egenkapitalforrentning: Resultat efter skat x 100

Gennemsnitlig egenkapital
Return on equity: Profit/loss after tax x 100

Average equity
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Advice A/S er en radgivningsvirksomhed, som
arbejder strategisk og integreret pa tvaers af
kommunikation, branding, marketing og digital
udvikling. Siden 1991 har vores styrke og tilgang
vaeret at koble discipliner og skabe lasninger i

steerke, tvaerfaglige teams - i dag med
udgangspunkt i vores tre baerende
forretningsenheder; Agendas, Brand og
Technology.

Oven pa en positiv udvikling og vaekst i de
foregaende ar, blev 2023 bade et ar, hvor vi tog
vigtige skridt i forhold til at indfri vores
langsigtede vaekstambitioner og et ar, hvor det
viste sig vanskeligt at levere en tilfredsstillende
lensomhed og na de mal og ambitioner, vi havde
sat for aret.

Som for mange andre har 2023 for Advice vaeret
praeget af gkonomisk usikkerhed i markedet, som
har betydet en generel tilbageholdenhed blandt
vores kunder og afmatning i  vores
aktivitetsniveau. Positivt er vi blevet bekraeftet i
styrken af vores stakeholderbaserede og
integrerede tilgang til kommunikation, marketing
og digital udvikling. Vi har oplevet en stor
efterspargsel pa strategisk radgivning pa tvaers af
vores forretningsomrader, men vi bliver ramt af,
at vi oven pa nogle ar med gget volumen pa vores
produktioner og kampagneforretning havde
gearet organisationen til at gribe et
vaekstpotentiale, som desvaerre udeblev med
a&ndrede behov hos vores kunder. Derfor har vi
fokuseret saerligt andet halvar pa at tilpasse os til
de andrede kundebehov, og vi star med staerke
vaekstdrivere pa sarligt teknologi, som skaber
kommercielle synergier til vores
forretningsenheder. Vi oplever ogsa en generelt
styrket efterspegrgsel efter lasninger, der
kombinerer et  staerkt  forretnings-  og
samfundsperspektiv. Det er drevet bade af
generelle  forventninger  til  virksomheders
samfundsengagement og af specifikke krav til
ESG-strategi og rapportering.

11

Principal activities

Advice A/S is a consultancy firm working
strategically and integratedly across
communications, branding, marketing and digital
development. Since 1991, our strength and
approach have been to connect disciplines and
create solutions in strong interdisciplinary teams
- today based on our three leading business
units: Agendas, Brand and Technology.

After a positive development and growth in the
previous years, 2023 was the year in which we
took important steps towards fulfilling our long-
term growth ambitions, and it was also a year in
which it proved difficult to provide satisfactory
profitability and achieve the goals and ambitions
we had set for the year.

As for many others, for Advice 2023 was
characterised by financial insecurity in the
market, which meant restraint among our
customers and slowdown in our level of
activities. Positively, we have been confirmed of
the strength of our stakeholder-based and
integrated  approach to  communication,
marketing and digital development. We have
experienced strong demand for strategic advice
across our business units, but we are affected by
the situation where we had optimised our
organisation, upon some vyears of increased
volume of our productions and campaign
business, to catch growth potential, which
unfortunately failed to happen due to our
clients’ changed needs. Therefore, in the second
half of the year, we focused on adjusting to the
changed client needs, and now we have strong
growth drivers on especially technology which
creates commercial synergies for our business

units. We also experience a generally
strengthened demand for solutions which
combine a strong business and societal

perspective. It is driven both of general
expectations for companies’ social responsibility
and of the specific requirements for an ESG
strategy and reporting.
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Udviklingen i aktiviteter og skonomiske forhold

Til trods for et marked, der allerede i 2022 var
praeget af kort sigtbarhed med inflation,
energikrise og geopolitisk usikkerhed, gik vi ind i
2023 med en realistisk forventning om at kunne
fastholde en sund, lgnsom forretning med et
fortsat fokus pa at udvikle vores tre
forretningsben; Agendas, Brand og Technology
(Forte Advice). Det er i hgj grad lykkedes, men
desvaerre ikke i den skala, vi havde forventet,
hvilket betyder, at vi i 2023 gar tilbage pa bade
top og bundlinje i Advice med en nettoomsaetning
pa 113 mio. kr. og et resultat efter skat pa 3,5
mio. kr. Forte Advice leverer en nettoomsaetning
pa 26 mio. kr. og et resultat pa 2,7 mio. kr.,
hvilket betyder, at det samlede koncernresultat i
2023 er 6,2 mio. kr. Ledelsen anser det som et
utilfredsstillende resultat.

Arets resultat sammenholdt med forventet
udvikling

Forte Advice er kommet godt fra start

2023 har vaeret det forste fulde regnskabsar,
siden vi i september 2022 tog et markant
strategisk ryk pa vores teknologi-offering med
etableringen af Forte Advice. Forte Advice er en
ligevaerdig joint venture mellem Advice og norsk-
etablerede Forte Digital med ca. 400
medarbejdere og kontorer i Oslo, Berlin, Krakow
og Katowice. Ambitionen er at kunne levere
dybere og mere komplekse teknologilasninger for
eksisterende og nye kunder i Advice-forretningen
og etablere en staerk position i det danske
teknologimarked.

Til trods for den generelle usikkerhed i markedet,
oplever vi en stor interesse for og
tilfredsstillende udvikling i Forte Advice. Det nye
selskab er fuldt integreret i den samlede koncern
og med et fuldt team af udviklere i Polen pa
plads, som leverer lgsninger til bade eksisterende
og nye kunder. Forventningerne til Forte Advice
samt synergierne til den gvrige forretning er
fortsat store, og vi forventer i 2024 for alvor at
kunne se gevinsten af at have tilfert sa
efterspurgte ressourcer, viden og kompetencer i
ambitionen om at skabe strategisk forankrede
lasninger pa tvaers af hele bruger- og
kunderejsen.
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Development in activities and financial and
economic position

Despite a market which was already in 2022
characterised by short visibility with inflation,
energy crisis and geopolitical uncertainty, we
entered 2023 with a realistic expectation of
being able to retain a healthy and profitable
business with continued focus on developing our
three business wunits: Agendas, Brand and
Technology (Forte Advice). This has succeeded
to a great extent, but unfortunately not in the
scale as expected which means that in 2023 both
the top and bottom lines decrease in Advice with
a net revenue of DKK 113m and post-tax profit of
DKK 3,5m. Forte Advice provides a net revenue
of DKK 26m and a net profit for the year of DKK
2,7m, which means that the total group profit
for 2023 is DKK 6,2m. Management considers
these to be unsatisfactory results.

Profit/loss for the year compared to the
expected development

Successful start for Forte Advice

The year 2023 was the first full financial year
since we made a significant strategic move on
our technology offering with the establishment
of Forte Advice. Forte Advice is an equal joint
venture between Advice and the Norwegian-
established Forte Digital with approx. 400
employees and offices in Oslo, Berlin, Krakow
and Katowice. The ambition is to be able to
provide deeper and more complex technology
solutions for exisiting and new clients in the
Advice business and to establish a strong position
on the Danish technology market.

Despite the general insecurity in the market, we
experience great interest for and satisfactory
development in Forte Advice. The new company
is fully integrated in the overall group and with
a full team of developers in Poland in place to
provide solutions for both existing and new
clients. The expectations for Forte Advice and
the synergies for the rest of the business are still
great, and in 2024 we expect to be able to see
for real the gain of having added that demanded
resources, knowledge and competences in our
ambition to create strategically rooted solutions
across the entire user and client journey.
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Arets resultat sammenholdt med forventet
udvikling (fortsat)

Salg af SundhedsTV i efteraret 2023

I 2019 etablerede Advice online medieplatformen
SundhedsTV med ambitionen om at skabe ladig og
professionel sundhedsformidling og hjalpe
danskerne gennem junglen af informationer om
sundhed. Siden har kanalen publiceret flere end
200 videoer og podcasts og daekket op mod 100
terapiomrader i samarbejde med bl.a. en lang
raekke patientforeninger, uvildige laeger og
patienter sponsoreret af bl.a. kommercielle
aktgrer inden for sundhed.

Vi har lebende oplevet stor interesse, leveret
indhold af hgj kvalitet og med gode resultater pa
reach og performance. Men det har vaeret
vanskeligt at sikre en lgnsom forretning, og
derfor besluttede vi over sommeren at saelge
SundhedsTV til mediehuset Medicinske
Tidsskrifter, der har JP/Politikens Hus i
ejerkredsen. Vi er glade for at se, at SundhedsTV
lever videre og udvikles som medieforretning og
tror fortsat fuldt ud pa potentialet og behovet for
den type sundhedsformidling.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Forventninger til fremtiden

Vi gar ind i 2024 med optimisme, til trods for at
verden omkring os fortsat er praeget af
usikkerhed og kort sigtbarhed. Vi oplevede i
slutningen af 2023 en generelt gget aktivitet
bade i nye muligheder i markedet og i udviklingen
i vores eksisterende kundesamarbejder pa tvaers
af forretningen. Seerligt i Forte Advice har vi
store forventninger til markant vaekst baret af
sterre strategiske wins i slutningen af 2023, og af
at vores eksisterende kunder giver os et dybere
ansvar for deres digitale platforme og services.
Alt sammen er en direkte konsekvens af, at vi nu
kan tilbyde langt steerkere kompetencer ift.
backend-udvikling, cloud-arkitektur osv. bade i
Danmark, Polen og Norge.
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Profit/loss for the year compared to the
expected development (continued)

Sale of SundhedsTV (“HealthTV”) in autumn 2023
In 2019, Advice established the online media
platform SundhedsTV with the ambition of
creating valuable and professional health
communication and help the Danes through the
jungle of information about health. Since then,
the channel has published more than 200 videos
and podcasts and covered almost 100 areas of
therapy in collaboration with many patient
associations, impartial doctors and patients, all
sponsored by commercial players within health.

We have currently experienced great interest,
provided content of high quality and with good
results on reach and performance. However, it
has been difficult to secure a profitable
business, so we decided, over the summer, to
sell off SundhedsTV to the media house
Medicinske Tidsskrifter which is owned by
JP/Politikens Hus, among others in the circle of
owners. We are happy to see that SundhedsTV
lives on and is developed as a media business,
and we still believe in the potential and the need
for that type of health communication

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.

Future expectations

We enter 2024 with optimism despite the world
around us is still influenced by insecurity and
short visibility. At the end of 2023 we
experienced generally increased activity, both in
new opportunities in the market and in the
development of our existing client collaborations
across our business. Especially in Forte Advice we
do have great expectations for significant growth
carried by big strategic wins at the end of 2023
and that our existing clients provide us with
greater responsibility for their digital platforms
and services. All a direct result of we are now
able to offer far stronger competences in our
services relating to back-end development, cloud
architecture, etc., both in Denmark, Poland and
Norway.
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Forventninger til fremtiden (fortsat)

Vi oplever ogsa, at der er en gget efterspgrgsel
efter lesninger, der kombinerer strategisk
brandforstaelse med den stakeholder- og
samfundsforstaelse, vi har i vores Agenda-
forretningsben. Det unikke kompetencemiks
bliver kun mere og mere relevant i markedet i
disse ar. Og endelig oplever vi, at det er vigtigere
og vigtigere, at vi rent taktisk kan levere data- og
content-drevne lgsninger, der daekker hele
kunderejsen.

Dertil kommer, at vi ved indgangen til 2024 har
lavet en ny group-organisering og etableret en ny
gverste ledelse, der sikrer, at vi er teettere pa
vores forskellige markeder og kan fokusere
yderligere pa specialisering og dybdefaglighed,
samtidig med at vi bevarer styrkerne ved vores
integrerede og tvaerfaglige tilgang.

Egne kapitalandele

Selskabet ejer egne kapitalandele med nom.
133.231 svarende til 10,98% procent af
aktiekapitalen. Selskabet har erhvervet 0 aktier
og solgt nom. 26.557 aktier i arets lab.
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Future expectations (continued)

We also experience that there is an increased
demand for solutions which combine strategic
brand understanding with the stakeholder and
societal understanding we have in our Agendas
business unit. The unique mix of competences
will only become more and more relevant in the
market in these years. And finally we experience
that it becomes more and more important that
we for tactical reasons can provide data and
content solutions which cover the entire client
journey.

Added to this, we have made a new group
organisation and established a new top
management from the beginning of 2024 to
ensure that we will be closer to our different
markets and can focus additionally on
specialisation and deep professional standards,
while we also maintain the strengths of our
integrated and interdisciplinary approach.

Treasury shares

The Company owns treasury shares of nominal
133.231 shares corresponding to 10,98% of the
share capital. The Company has acquired 0
shares and sold nominal 26.557 shares during the
vear
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.......coiiiiiiiiiiiiiiiiiininn

NET REVENUE

Direkte omKOStNINGEr.....uviiiiiiiiiiiiiieeieiiieeeeeeannaaens

Cost of sales

Andre driftsindtaegter.....cooviiiiiiiiiiiiiiiiiiii i

Other operating income

Eksterne omkostninger......ccovvviiiiiiiiiiiiiiiiiiiieieiiieeenns

Other external expenses

BRUTTORESULTAT.....ccciiiiiiiiiiiiiiiiinnne

GROSS PROFIT/LOSS

Personaleomkostninger.......covvveiiiiiiiiiieiiiiiieeeninnenenns

Staff costs

Af- 08 NedsKrVNINGer....coviiiiiiiiiiii it ieeeiieeeeanns

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...cviiiiiiiiiiiiiinnn

OPERATING PROFIT

Indtaegter af kapitalandele i datter- og associerede virk-
0111 1T (<] N

Income from investments in subsidiaries and associates

Andre finansielle indtaegter.....c..coviiiiiiiiiiiiiiiiiiiinenn,

Other financial income

Andre finansielle omkostninger.........cccovviiiiiiiiiiinnnnn..

Other financial expenses

RESULTAT FOR SKAT.....oviiiiiiiiiiiiiiiiinn

PROFIT BEFORE TAX

Skat af Arets resUltat......veveevniiniiniieiieiieeneiieeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ..couniiiiiineiieiieeiie e eeie et eeeeieeieeans

PROFIT FOR THE YEAR

Note 2023
kr.

DKK

113.146.396

-41.851.293

3.891.335

-11.184.537

64.001.901

1 -59.080.389

-1.400.951

3.520.561

866.667

84.311

2 -148.841

4.322.698

3 -818.903

4 3.503.795

15

2022

kr.

DKK
136.221.502

-40.505.725

2.377.386

-12.778.923

85.314.240

-69.680.329

-1.426.412

14.207.499

0

19.427

-201.648

14.025.278

-3.543.872

10.481.406
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Erhvervede immaterielle anlaegsaktiver........cccovvviiiiininnnnn..
Intangible fixed assets acquired

Goodwill
Goodwill

..................................................................

Immaterielle anlaagsaktiver..........ccoovviiiiiiiiiiiiiiiiinnnnnnn,
Intangible assets

Andre anlaeg, driftsmateriel og inventar........c.ccocevvvveennnn...
Other plants, machinery, tools and equipment

Indretning af lejede lokaler........covviiiiiiiiiiiiiiiiiiiiiiieanns
Leasehold improvements

Materielle anlaegsaktiver............ccooiiiiiiiiiiiiii,
Property, plant and equipment

Kapitalandele i associerede virksomheder..........cccccceveuuenn..
Equity investments in associated enterprises

Lejedepositum og andre tilgodehavender........c..ccevvvvieinnenn..
Rent deposit and other receivables

Finansielle anlaegsaktiver..........cccciviiiiiiiiiiiiiiiiiiiiniinennn,
Financial non-current assets

ANLAGSAKTIVER ...t
NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser..........c...cc.......
Trade receivables

Igangvaerende arbejder for fremmed regning............c.ccceuu...
Contract work in progress

Tilgodehavende hos tilknyttede virksomheder.....................
Receivables from group enterprises

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiieii e,
Other receivables
PeriodeafgraensningspoSter.....ouuveruiieeeieeieeenineeeneeenneeenns
Prepayments and accrued income

Receivables

Likvide beholdninger..........ccoveiiiiiiiiiiiiiiiiiiiiiiiiiee e

Cash and cash equivalents

OMSATNINGSAKTIVER......cooiiiiiiiiiiiiiiicneee
CURRENT ASSETS

AKTIVER
ASSETS

Note

2023
kr.

DKK
43.213
748.362

791.575

1.549.998

297.511

1.847.509

2.360.736

1.875.325

4.236.061

6.875.145

16.548.012

4.647.249

156.630

1.383.361

730.306

23.465.558

711.838

24.177.396

31.052.541

16

2022

kr.

DKK
69.136
1.464.556

1.533.692

1.773.598

371.192

2.144.790

6.482.109

1.546.539

8.028.648

11.707.130

17.940.934

4.860.871

1.883.924

110.156

745.682

25.541.567

5.072.747

30.614.314

42.321.444
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooveviieiiiiiiiiiiiiiiii e

Share capital

Overfart overskud......ccovviiiiiiiiiiiiiiiiieennnn.

Retained profit

EGENKAPITAL. ....coviiiiiiiiiiiiiiiiiiiinea

EQUITY

Hensaettelser til udskudt skat........coovvvviiiiiiinnn.n.

Provision for deferred tax

HENSATTE FORPLIGTELSER...........cccovviiiiiinninnin

PROVISIONS

Geeld til pengeinstitutter.....ccooveviiiiiiiiniieennnnen.

Bank debt

Prepayments received, ia.

Leverandgrer af varer og tjenesteydelser........c...ccevvvveennennn.

Trade payables

Geeld til tilknyttede virksomheder..........ccccceene...

Payables to group enterprises

Geeld til associerede virksomheder...........ccccunn.....

Payables to associated enterprises

Selskabsskat....ooeveeiiiiiiiiiii i

Corporation tax

Anden gald....oviiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser............ccccceeuneen.

Current liabilities

GALDSFORPLIGTELSER........cccoviiiiiiiiiiiiiniienens

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2023
kr.
DKK

10 1.213.025

13.353.580

14.566.605

1 752.450

752.450

28.973

8 4.196.713

2.768.635

104.515

71.536

960.404

7.602.710

15.733.486

15.733.486

31.052.541

12

13

14

15

17

2022

kr.

DKK
1.213.025

16.900.012

18.113.037

893.951

893.951

52.678

6.720.922

3.842.855

1.136.467

1.261.713

3.157.673

7.142.148

23.314.456

23.314.456

42.321.444
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EGENKAPITALOPG@RELSE
EQUITY
Overfort
kr. Aktiekapital overskud
Retained
DKK Share capital profit
Egenkapital 1. januar 2023.......ceviiiiiiiiniiniennnnnnn. 1.213.025 16.900.012
Equity at 1 January 2023
Forslag til resultatdisponering, jf. note 4............... -6.996.205
Proposed profit allocation, note 4
Transaktioner med ejere
Transactions with owners
Ekstraordinaert udbytte......ccoviiiiiiiiiiiiiiiiiinnn..
Extraordinary dividend paid
Udbytte af egne kapitalandele............cceevvvennneen.. 1.477.823
Dividend treasury shares
Keb af egne kapitalandele........cccccevviviviiniinnnnn.. -2.237.341
Purchase of own equity investments
Salg af egne kapitalandele.........ccovvvvviieiiiinninn.n. 4.209.291

Sale of own equity investments

Egenkapital 31. december 2023
Equity at 31 December 2023

......................... 1.213.025 13.353.580

18
Forslag til
udbytte | alt
Proposed
dividend Total
0 18.113.037

10.500.000 3.503.795

-10.500.000 -10.500.000
1.477.823
-2.237.341

4.209.291

014.566.605
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Skat af arets resultat tilbagef@rt......ccvvvveiriiiiriiiiiiieieeieneenenens

Tax on profit/loss, reversed

Betalt selskabsskat....ooeeieeiiiiiiiiiiiii it eeeeeans

Corporation tax paid

Zndring i tilgodehavender (ekskl. skat)......ccceveiiiieiiiiiiiiiiiiiiinnennnn.

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiiiiinene,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af immaterielle anlaegsaktiver......oouviiiiiiiiiiiiiiiiiiiiiiiiiiieeaannns

Purchase of intangible assets

Kgb af materielle anlaegsaktiver......ovvvuiiiiiiiiiiiiiiiiiiiiiiiiiiieeeenas

Purchase of property, plant and equipment

Kgb af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiiieeeannnas

Purchase of financial assets

Salg af finansielle anlaagsaktiver.....c.civviiiiiiiiiiiiiiiiiiiiiiiiieeiiieeeenns

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccovviiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

Andre a&ndringer i langfristet gald ......covviiiiiiiiiiiiiiiiiiii e

Other changes in non-current debt

Kab og salg af egne aktier....covueiiiiiiiiiiiiiiiiiiii it eeiiie e eeeaas

Purchase and sale of treasury shares

Betalt udbytte i regnskabSaret......o.vuevevriieiriiieiniiiirereieineneenenennen.

Dividends paid in the financial year

Andre pengestremme vedrgrende finansieringsaktiviteter...................

Other cash flows from financing activities

PENGESTROMME FRA FINANSIERINGSAKTIVITET........ccovvviiiiiiniinnnnne.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER.......ccoiiiiiiiiiiiiiiiiiinnri e

CHANGE IN CASH AND CASH EQUIVALENTS

Likvider 1. JanUar....c.ovieeiiiiii it irer et reaeaneenes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........ccoiiiiiiiiiiiiiiiiiiiiiiiiiiiinenaeaens

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2023
kr.
DKK

3.503.795

1.400.951

818.903

-3.157.673

2.076.009

-5.359.996

-718.011

0

-361.552

-328.786

4.121.373

3.431.035

0

1.971.949

-9.022.177

0

-7.050.228

-4.337.204

5.020.069

682.865

19

2022
kr.
DKK

10.481.406

1.426.412

3.543.872

-5.852.537

10.091.156

-11.446.078

8.244.231

-77.779

-2.076.984

-6.547.744

0

-8.702.507

-694.157

2.010.274

-17.833.200

-233.485

-16.750.568

-17.208.844

22.228.913

5.020.069
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PENGESTROMSOPG@RELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:

Likvide beholdninger.......ccovviiiiiiiiiiiiiiiiiiiiiiiiieeiirereennneeens

Cash and cash equivalents

Gaeld til pengeinstitutter..c.cviviiiiiiiiiiii e eniaeeees

Bank debt

LIKVIDER.......uiiiiiii e

CASH AND CASH EQUIVALENTS

2023
kr.
DKK

711.838
-28.973

682.865

20

2022
kr.
DKK

5.072.747
-52.678

5.020.069
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal heltidsbeskaeftigede personer i gennemsnit:

Average number of full time employees

LON 08 GAGEN . uuuerrrreeetterereereeeeeeesesessnnnnnnnnnnnnsenseees

Wages and salaries

[T 113 (o] 1= N

Pensions

Andre omkostninger til social Sikring...........cccevvvennne...

Social security costs

Andre personaleomkostninger.......coveeveiiiiieeeienennnnenns

Other staff costs

Vederlag til direktion........ccceiiiiiiiiiiiiiiiiiiiiiiiennnenn

Remuneration of Executive Board

Vederlag til bestyrelse......ooveiiiiiiiiiiiiiiiiiiiiiiiiiennee,

Remuneration of Board of Directors

Andre finansielle omkostninger
Other financial expenses

Renteomkostninger til tilknyttede virksomheder............

Group enterprises

Finansielle omkostninger i @vrigt......cccccevviiiiiiiinnnnenn.

Other interest expenses

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

Beregnet skat af arets skattepligtige indkomst...............

Calculated tax on taxable income of the year

Regulering af udskudt skat........ccoovviiiiiiiiiiiiiiinnnnn.,

Adjustment of deferred tax

2023
kr.
DKK

94

50.688.043

2.192.290

573.555

5.626.501

59.080.389

3.069.156

540.041

3.609.197

30.000

118.841

148.841

960.404

-141.501

818.903

2022
kr.
DKK

118

59.557.195

2.401.519

532.136

7.189.479

69.680.329

3.685.327

413.428

4.098.755

0

201.648

201.648

3.157.673

386.199

3.543.872

21

Note
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NOTER
NOTES

Forslag til resultatdisponering
Proposed distribution of profit

Ekstraordinaert udbytte.......cooovveiiiiiiiiiniiiinnns

Extraordinary dividend

Overfart resultat.....coeeviiiiiiiiiiiiiiiiiiiiiiiinnn

Retained earnings

Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar 2023.....ccciiiieiiiiiiinneeennnnns

Cost at 1 January 2023

Kostpris 31. december 2023........................

Cost at 31 December 2023

Afskrivninger 1. januar 2023............cceveeeennn...

Amortisation at 1 January 2023

Arets afskrivninger ........ccoveuveviniiiiniiiieinnnss

Amortisation for the year

Afskrivninger 31. december 2023

Amortisation at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023

Carrying amount at 31 December 2023

2023
kr.
DKK

10.500.000

-6.996.205

3.503.795

Erhvervede
immaterielle

anlaegsaktiver
Intangible fixed
assets acquired

81.208

81.208

12.072
25.923

37.995

43.213

2022
kr.
DKK

21.000.000

-10.518.594

10.481.406

Goodwill
Goodwill

7.175.900

7.175.900

5.711.344

716.194

6.427.538

748.362
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Materielle anlaegsaktiver 6
Property, plant and equipment
Andre anleeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
machinery, tools improvements
and equipment
Kostpris 1. januar 2023.....cciiiiiiretieiiineeeeeennneeeeeennnneeenes 5.642.807 2.246.411
Cost at 1 January 2023
LI == L3 T N 339.552 22.000
Additions
Kostpris 31. december 2023 ..........coiiiiiiiiiiiiiiiiiiiiiieenns 5.982.359 2.268.411
Cost at 31 December 2023
Af- og nedskrivninger 1. januar 2023.......ccoiiiiiiiiiiieiiniinnnes 3.869.209 1.875.219
Depreciation and impairment losses at 1 January 2023
Arets afsKriVNINGEr ....v vt aas 563.152 95.681
Depreciation for the year
Af- og nedskrivninger 31. december 2023........................ 4.432.361 1.970.900
Depreciation and impairment losses at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 1.549.998 297.511
Carrying amount at 31 December 2023
Finansielle anlaegsaktiver 7

Financial non-current assets
Kapitalandele i Lejedepositum og
associerede andre

virksomheder tilgodehavender
Equity Rent deposit and
investments in other receivables

associated

enterprises
Kostpris 1. januar 2023.....cceiiiiiretiiiiineeeeeenneeeeeennnneeenes 6.482.109 1.546.539
Cost at 1 January 2023
THLGANG + ettt e s 0 328.786
Additions
AFGANG. .+ttt -4.121.373 0
Disposals
Kostpris 31. december 2023 ..........coiiiiiiiiiiiiiiiiiiiiiiieenns 2.360.736 1.875.325
Cost at 31 December 2023
Regnskabsmaessig vaerdi 31. december 2023..................... 2.360.736 1.875.325

Carrying amount at 31 December 2023
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kapitalandele i dattervirksomheder (kr.)
Investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital
Name and domicil Equity
SundhedsTV ApS (under frivillig likvidation),
Kgbenhavn........cooovviiiiiiiiiiiiiiiiiininn, 127.340
Kapitalandele i associerede virksomheder (kr.)

Investments in associates (DKK)

Navn og hjemsted Egenkapital
Name and domicil Equity
Forte Advice ApS, Kgbenhavn...................... 25.592.220

Igangvaerende arbejder for fremmed regning

Contract work in progress

Salgsvaerdi af udfgrt arbejde.......cevviviiiiiiiiiiiiiiiiiiiiieenn.
Selling price of work in progress

Modtagne acontobetalinger........covveiiiiiiiiieiiiiiiineieennnnnes
Payments received on account

Igangvaerende arbejder for fremmed regning, netto...........
Contract work in progress, net

Der indregnes saledes:

Which is recognised as follows:

Igangvaerende arbejder for fremmed regning (aktiver)...........
Contract work in progress (assets)

Igangvaerende arbejder for fremmed regning (passiver)..........
Contract work in progress (liabilities)

Arets resultat
Profit/loss
for the year

-475.571

Arets resultat
Profit for
the year

2.682.400

2023
kr.
DKK

26.477.475

-26.026.939

450.536

4.647.249

-4.196.713

450.536

Ejerandel
Ownership

100 %

Ejerandel
Ownership

66,67 %

2022
kr.
DKK

28.588.509

-30.448.560

-1.860.051

4.860.871

-6.720.922

-1.860.051
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2023 2022
kr. kr.
DKK DKK
Periodeafgransningsposter
Prepayments and accrued income
OMKOSENINGET . vt eiittieeit i eeiieeieeeieeeeieeeeieeeanneeaaneens 730.306 745.682
Costs
730.306 745.682
Periodeafgraensningsposter omfatter forudbetalte omkostninger vedrarende

forsikringspraemier, licenser og abonnementer mv.
Prepayments consists of prepaid expenses relating to insurance premiums, licences and subscriptions etc.

Aktiekapital
Share capital

aktiekapitalen er fordelt saledes:
Allocation of share capital:

Aktier, 1.213.025 stk. a NOM. 1 Kl .eeevvveeererieiiiiiiiiiieiiannnn. 1.213.025 1.213.025
Shares, 1.213.025 unit in the denomination of 1 DKK

1.213.025 1.213.025

Hensaettelser til udskudt skat
Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige

vardier pa tilgodehavender, immaterielle anlaegsaktiver og materielle anlagsaktiver.
The provision for deferred tax is related to differences between the carrying amount and tax value of receivables,
intangible and tangible fixed assets.

2023 2022
kr. kr.
DKK DKK
Udskudt skat 1. januar......c.ccoeeiiiiiiiiiiiiiiiiiiiiiiiiicieiieeeenn, 893.951 741.237
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccceeueeneennnns -141.501 152.714
Deferred tax of the year, income statement
Udskudt skat 31. december.........cccooiiiiiiiiiiiiiiiiiiiiinnn.. 752.450 893.951

Provision for deferred tax 31 December 2023
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Note
Eventualposter mv. 12

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har afgivet stgtteerkleering overfor datterselskab. Selskabet har forpligtet sig
betingelseslgst gennem tilskud eller alternativ form af afstaelse af fordringer eller gennem
kapitaltilskud, at sikre datterselskabs drift. Forpligtelsen gaelder indtil videre og kan opsiges
til den kommende ordinaere generalforsamling i datterselskab til ophgr ved udgangen af det
regnskabsar som falger.

Operationel leasing

Selskabet har indgaet operationelle leje- og leasingaftaler med en gennemsnitlig arlig
leasingydelse pa 54 tkr. Leasingkontrakterne har en restlgbetid pa hendholsvis 27 og 36
maneder med en samlet restleasingydelse pa 132 tkr.

Huslejeforpligtelser
Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udger 2.213 tkr. i
uopsigelighedsperioderne hvilket er inden for et ar.

The company has issued a letter of support in relation to subsidiary. The company has unconditionally committed
itself, by contributions or alternatively in the form of abandonment of claims or by capital contributions, to ensure
the company’s operations. The liability exists until further notice and may be terminated at the coming annual
general meeting of the subsidiary to cease at the end of the following financial year.

Operating leases

The company has entered into operating rental and lease agreements with an average annual lease payment of DKK
('000) 54. The lease agreements have a residual term of 27 and 36 months and a residual lease payment of DKK ('000)
132.

Rental liabilities
The company has rental liabilities which at the balance sheet date amount is DKK ('000) 2.213 in the period of non-
terminability which is within a year.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Advice
Partners ApS, der er administrationsselskab for sambeskatningen.

The company is jointly and severally liable together with the parent company and the other group companies in the
jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Advice Partners ApS, which serves
as management company for the joint taxation.
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Note
Pantsaetninger og sikkerhedsstillelser 13

Charges and securities

Selskabet har givet virksomhedspant pa 3.700 tkr. over for selskabets pengeinstitut.

The company has issued a company charge of DKK (‘000) 3,700 in relation to the company’s bank.
Virksomhedspantet omfatter falgende aktiver, hvis regnskabsmaessige vaerdi pa balancedagen
udger:

The company charge comprises the following assets as security for debt as of the balance sheet date:

kr.

DKK
Erhvervede immaterielle anlaegsaktiver.....oo.vviiiiiiiiiiiiiiiiii i ceeaeens 43.213
Intangible fixed assets acquired
€T o Ta 1 | PP 748.362
Goodwill
Andre anlaeg, driftsmateriel og inventar........ccevviiiiiiiiiiiiiiiiiiiiiiiiiieenee, 1.549.998
Other plants, machinery, tools and equipment
Lejedepositum og andre tilgodehavender........coveiiiiiiiiiiiiiiiiiiiniieeennenn. 1.875.325
Rent deposit and other receivables
Tilgodehavender fra salg og tjenesteydelser........ccevvieiiiiiiiiiiiiiiinnieennnen. 16.548.012
Trade receivables
Igangvaerende arbejder for fremmed regning.......cccevvviiiiiiiiiiiiiiieienneennns 4.647.249
Contract work in progress
Andre tilgodehavender.........eiiiuiiiiiiiiii i i ae 1.383.361

Other receivables
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Neaertstaende parter 14
Related parties
Selskabets naertstaende parter omfatter falgende:

Bestemmende indflydelse
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kagbenhavn V.

@vrige nartstaende parter

Advice Holding 1 ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.

Advice Holding 2 ApS, Gammel Kongevej 3E, 1610 Kabenhavn V, aktionaer.

Advice Holding 3 ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.

Advice Holding 4 ApS, Gammel Kongevej 3E, 1610 Kabenhavn V, associeret selskab.
Advice Holding 5 ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.

Advice Partners ApS, Gammel Kongevej 3E, 1610 Kegbenhavn V, aktionaer.
SundhedsTV ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, datterselskab.

Forte Advice ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, associeret selskab.

The Company's related parties include:

Controlling interest
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kabenhavn V.

Other related parties having performed transactions with the company
Advice Holding 1 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
Advice Holding 2 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
Advice Holding 3 ApS, Gammel Kongevej 3E, 1610 Kabenhavn V, shareholder.
Advice Holding 4 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, associate.
Advice Holding 5 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
SundhedsTV ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, subsidiary.

Forte Advice ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, associate.

Koncernregnskab 15
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for Advice Partners ApS, Gammel Kongevej 3E, 1610
Kabenhavn V, CVR-nummer 32 15 68 78.

The company is included in the consolidated financial statements of Advice Partners ApS, Gammel Kongevej 3E, 1610
Copenhagen V, CVR number 32 15 68 78.
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Arsrapporten  for  Advice. Ledelses- &
Kommunikationsradgivning A/S for 2023 er aflagt
i overensstemmelse med den danske arsregn-
skabslovs bestemmelser for mellemstore virksom-
heder i regnskabsklasse C .

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens 8§ 112 for delkoncerner.
Selskabet indgar i koncernregnskabet for Advice
Partners ApS, Gammel Kongevej 3E, 1610
Kgbenhavn V, CVR-nummer 32 15 68 78.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af tjenesteydelser
indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang og safremt indtaegten kan opgares
palideligt og forventes modtaget.
Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Igangvaerende arbejder indregnes i takt med, at
produktionen udferes, hvorved omsatningen
svarer til salgsvaerdien af arets udferte arbejder
(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Ved salg af tjenesteydelser indregnes
omsatningen som udgangspunkt pa grundlag af
en malbar faerdiggerelsesgrad, dog anvendes
lineaer indregning for ydelser, der leveres over
tid i et jeevnt menster. Er faerdiggerelsesgraden
ikke malbar eller er salgsvaerdi eller samlede
omkostninger til faerdiggerelse usikre, indregnes
omsaetning maksimalt med det belgb, som
virksomheden mener at have krav pa og forventes
modtaget for leverede ydelser pa balancedagen.
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The Annual Report of Advice. Ledelses- &
Kommunikationsrddgivning A/S for 2023 has been
presented in accordance with the provisions of
the Danish Financial Statements Act for enter-
prises in reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Consolidated Financial Statements
Consolidated financial statements have not been
prepared because the group fulfils the
exemption provisions of section 112 of the
Danish Financial Statements Act on sub-groups.
The company is included in the consolidated
financial statements of Advice Partners ApS,
Gammel Kongevej 3E, 1610 Kebenhavn V, CVR
number 32 15 68 78.

INCOME STATEMENT

Net revenue

Net revenue from sale of services is recognised in
the Income Statement if supply and risk transfer
to purchaser has taken place before the end of
the year and if the income can be measured
reliably and is expected to be received. Net
revenue is recognised exclusive of VAT, duties
and less discounts related to the sale.

Contract work in progress is recognised at the
rate of completion, which means that revenue
equals the selling price of the work completed
for the vyear (the production method). This
method is applied when the total costs and
expenses regarding the contract and the degree
of completion at the balance sheet date can be
reliably assessed, and it is likely that the
financial benefits will flow to the company.

Sale of services is generally recognised on the
basis of a measurable degree of completion,
using straight-line recognition of services
delivered over time in a regular pattern. Where
the degree of completion is not measurable or
the sales value or the total costs of completion
are uncertain, revenue is recognised by the
amount that the enterprise as a maximum
believes to have a right to claim and is expected
to be received for services delivered at the
Balance Sheet date.
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Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder huslejeindtaegter samt
fortjeneste ved salg af immaterielle- og
materielle anlaegsaktiver.

Direkte omkostninger
Direkte omkostninger omfatter omkostninger, der
afholdes for at opna arets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Indtaegter af kapitalandele i datter- og associe-
rede virksomheder

Udbytte fra dattervirksomheder indregnes i det
regnskabsar, hvor udbyttet deklareres.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat af resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.
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Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Direct costs
Direct costs comprise costs incurred to achieve
the net revenue for the year.

Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
etc.

Staff costs
Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Income from investments in subsidiaries and
associates

Dividend from subsidiary is recognised in the
financial year when the dividend is declared.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.
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BALANCEN

Immaterielle anlagsaktiver

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 10 ar. Afskrivningsperioden er
foretaget ud fra en vurdering af den erhvervede
virksomheds markedsposition og
indtjeningsprofil, samt branchemaessige forhold.

Fortjeneste eller tab ved salg af immaterielle
anlagsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar samt
indretning af lejede lokaler males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment

Indretning af lejede lokaler.........ccooevviiiiiinnnnaa.

Leasehold improvements

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Finansielle anlagsaktiver

Kapitalandele i males til kostpris. | tilfeelde, hvor
kostprisen  overstiger genindvindingsvaerdien,
nedskrives til denne lavere veerdi.
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BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less
accumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 10 years. The period of
amortisation is determined based on an
assessment of the acquired company’s position in
the market and earnings profile, and the
industry-specific conditions.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Other plants, fixtures and equipment and
leasehold improvements are measured at cost
less accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi

Useful life Residual value

........................... 3-7 ar 0%
........................... 5 ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Financial non-current assets

Equity investments in are measured at cost. If
the cost exceeds the net realisable value, this is
written down to the lower value.
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Verdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsveerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv
indikation pa, at et tilgodehavende eller en
portefglje af tilgodehavender er vaerdiforringet.
Hvis der foreligger en objektiv indikation pa, at
et individuelt tilgodehavende er vaerdiforringet,

foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa vaerdiforringelse pa
individuelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for vaerdiforringelse.
Portefgljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse
med selskabets kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for
portefgljer, er fastsat baseret pa historiske
tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede
pengestramme, herunder realisationsvaerdi af
eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefelje.
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Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
assets are written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.

Write-off is performed to provide for losses
when an objective indication has been assessed
to have incurred that a receivable or a portfolio
of receivables are impaired. If there is an
objective indication that an individual receivable
is impaired, the write-off is performed at
individual level.

Receivables for which there are no objective
indication of impairment at individual level are
assessed at portfolio level for objective
indication of impairment. The portfolios are
primarily based on the debtors’ registered office
and credit rating in accordance with the
Company’s policy for credit risk management.
The objective indicators, which are applied for
portfolios, are determined based on the
historical loss experiences.

Write-off is determined as the difference
between the carrying amount of receivables and
the present value of the expected cash flows,
including realisable value of any received
collaterals. The effective interest rate is used as
discount rate for the single receivable or
portfolio.
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Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsvaerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
garelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser, afhangig af nettovaerdien af salgssum-
men med fradrag af acontofaktureringer og -
betalinger.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatop-
gorelsen i takt med, at de afholdes.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedregrende
efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og geaeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.
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Contract work in progress

Work in progress on contract is measured at the
sales value of the work performed. The sales
value is measured on the basis of the degree of
completion on the balance sheet date and the
total anticipated revenue related to the specific
piece of work in progress.

The specific piece of work in progress is
recognised in the Balance Sheet as receivables or
payables, depending on the net value of the
selling price less progress invoicing and progress
payments.

Costs relating to sales work and obtaining of
contracts are recognised in the Income
Statement as and when they are incurred.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The Company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the on account tax scheme. Joint taxation
contributions receivable and payable are
recognised in the Balance Sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.
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Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgerelsen som en finansiel post.

Anlaegsaktiver, der er kgbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Amortised cost of current liabilities usually
corresponds to nominal value.

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.

CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the vyear.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.
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Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
andringer i sterrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gaeld og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.



