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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2019 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 2019 samt
af resultatet af selskabets aktiviteter og penge-

stromme for regnskabsaret 1. januar - 31.
december 2019.
Ledelsesberetningen indeholder efter vores

opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 12. maj 2020
Copenhagen, 12 May 2020

Direktion:
Board of Executives

Today the Board of Directors and Board of
Executives have discussed and approved the
Annual Report of ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S for the finan-
cial year 1 January - 31 December 2019.

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 financial
position at 31 December 2019 and of the results
of the Company's operations and cash flows for
the financial year 1 January - 31 December 2019.

The Management's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

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

Espen Saxtoft Hajlund

Bestyrelse:
Board of Directors

Ralf Jakob Lodberg Martens

Nicolaj Vang Jessen
Formand
Chairman

Mads Twomey-Madsen

Jesper Hgjberg Christensen

Anja Thrane
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DEN UAFH/ZNGIGE 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 2019,
der omfatter resultatopgerelse, balance, egenka-
pitalopgerelse, pengestrgmsopggrelse, 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 2019 samt
af resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. januar - 31.
december 2019 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 geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af arsregnskab-
et”. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores avrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig 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 2019, 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 Statements
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 2019 and of the results of the Compa-
ny's operations and cash flows for the financial
year 1 January - 31 December 2019 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 Company
in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide 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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DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, wuanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hajt 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 opstda 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 vyderligere krav, der er
geldende 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 udfarer 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 sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller
tilsidesaettelse 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 Statements unless
Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial 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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INDEPENDENT AUDITOR'S REPORT

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
ophaede 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
gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraeekkelige, 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 medfere, at selskabet ikke laengere kan
fortsaette 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 arsregnskabet
eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vaesentlig
fejlinformation.

e 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’s Review
Management is responsible for Management’s
Review.

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

In connection with our audit of the Financial Sta-
tements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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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.

Kgbenhavn, den 12. maj 2020
Copenhagen, 12 May 2020

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Morten Christensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35626
MNE no.

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

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopgerelse
Income statement

Nettoomsaetning...........ccceevveveennnnnnns

Net revenue

Daekningsbidrag...........cc.ccevevinieennnnnns

Contribution margin

Bruttoresultat...........ccooviviviiinininl,

Gross profit/loss

EBITDA

Driftsresultat.........cccoooviviiiiininns.

Operating profit/loss

Finansielle poster, netto....................

Financial income and expenses, net

Arets resultat for skat.........cooeveeunnn...

Profit/loss for the year before tax

Arets resultat.......oooeeeeeeeeeeeeeeeeeeene,

Profit/loss for the year

Balance
Balance sheet

Balancesum........ccoovevviiviiiiiiiiiiins

Balance sheet total

Egenkapital.........cccooeviiieiiiiiiiinein

Equity

Investeret kapital........cccoeeviiiinin

Invested capital

Pengestremme
Cash flows

Pengestramme fra driftsaktivitet

Cash flows from operating activities

Pengestramme fra investeringsaktivitet...
Cash flows from investment-related activities
Pengestramme fra finansieringsaktivitet..

Cash flows from financing activities

Pengestrammeialt.........ccc.ceeeeinnnnis

Total cash flows

Investeringer i materielle anlaegsaktiver..

Investment in tangible fixed assets

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

Nogletal

Ratios

Overskudsgrad..........cccoevvvvevivneinnnnnnn.

Profit margin

Afkast af investeret kapital................

Rate of return

Soliditetsgrad........c.cccovvvvviiiineinnn,

Solvency ratio

Egenkapitalforrentning.......................

Return on equity

2019

tkr.
DKK '000

114.907
89.172
80.092
12.256
11.045

-161
10.884
8.410

40.903
15.764
11.466

7.879
-351
-7.546
-18
-339

114

9,6

103,6

38,5

56,0

2018

tkr.
DKK '000

115.790
92.771
84.237
15.281
14.123

-67
14.057
10.870

45.601
14.258
9.859

7.454
-688
-12.147
-5.381
-628

112

12,2

162,5

31,3

79,9

2017

tkr.
DKK '000

120.437
92.823
84.386
16.904
15.783

-243
15.540
11.986

51.455
12.966
7.526

12.545
-1.190
-10.704
651
-808

106

13,1

159,5

25,2

77,8

2016

tkr.
DKK '000

113.195
87.901
79.710
14.921
13.663

-140
13.523
10.455

49.896
17.833
12.264

11.778
-370
-8.740
2.668
-356

107

12,1

123,6

35,7

62,6

2015

tkr.
DKK '000

104.505
77.262
69.120
12.428
11.241

-25
11.216
7.532

42.663
15.563
9.847

10.312
-1.226
-7.025
2.061
-415

100

10,8

136,8

36,5

66,3
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Overskudsgrad:

Profit margin:

Afkast af investeret kapital:

Rate of return:

Investeret kapital:

Invested capital:

Soliditetsgrad:

Solvency ratio:
Egenkapitalforrentning:

Return on equity:

Nogletallene  folger i al
Finansforeningens anbefalinger.

vasentlighed

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Immaterielle anlaegsaktiver (ekskl. goodwill) +
materielle anlagsaktiver + tilgodehavender +
gvrige driftsmaessige omsaetningsaktiver -
leverandegrgeeld - andre hensatte forpligtelser -
ovrige lang- og kortfristede driftsmaessige
forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + receivables + other working current
assets - trade payables - other provisions - other
long and short term working liabilities

Egenkapital ekskl. minoriteter x 100
Passiver i alt, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

The ratios follow in all material respects the
recommendations of the Danish Finance Society.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Advice A/S er et integreret kommunikations-,
reklame- og digitalbureau. Ved udgangen af 2019
var vi ca. 95 fuldtidsradgivere, der arbejder med
digitalt servicedesign og udvikling og med
integrerede  kommunikations-, branding- og
marketinglgsninger ud af samlet en
medarbejderstab pa ca. 115 medarbejdere. Vi
spender bredt ydelsesmaessigt, men er
fokuserede pa kunder med komplekse kunde- og
stakeholder-relationer.  Kunder hvor netop
kravene til at kunne taenke i en bredere
samfundskontekst og taenke sammenhaengende pa
tvaers af kanaler og discipliner er afggrende for at
skabe salg og flytte holdninger og adfaerd.

Udviklingen i aktiviteter og skonomiske forhold

Vi oplevede i 2019 en mindre tilbagegang pa
toplinjen og en starre tilbagegang pa bundlinjen.
Det skyldes farst og fremmest, at en del af vores
stabile kunder efter en periode med hgj
udviklingsaktivitet var pa et naturligt lidt lavere
aktivitetsniveau i 2019, og at vi i farste halvar
brugte en stor del af vores ledelsesmaessige
kreefter pa at handtere vores involvering i
Falck/Bios-sagen og pa at skarpe vores processer
omkring etik og risikostyring markant i den
forbindelse.

2019 var ogsa et udviklings- og investeringsar. Vi
gik i luften med nye markante satsninger, der
kreevede her-og-nu-investeringer, men som til
gengeld kan flytte os over i andre
forretningsmodeller pa laengere sigt. Den starste
satsning er SundhedsTV, hvor vi har skabt en ny
forretningsmodel ved at udnytte vores viden og
kompetencer i sundhedsfeltet til at lave en ny
platform for sundhedsinformation af hgj
trovaerdighed og kvalitet i levende billeder
designet til en digital distributions-virkelighed.

Vi har lanceret Baeredygtighedsbarometret, der
lgbende monitorerer, hvor forbrugerne er i deres
forventninger til virksomhederne og ift. at
omsaette deres holdninger til baeredygtighed til
kebsadfaerd. Det er bade vores lille bidrag til
diskussionen om den grenne omstilling og pa sigt
0gsa en potentiel forretning.

Alt i alt et ar med masser af udvikling og
investeringsvilje og et bump pa vejen, som vi
stille og roligt er ved at vende til en styrke. Vores
oplevelse er, at vi med vores professionalisering
omkring etik og risikostyring, nye satsninger ved
siden af vores kerneforretning og vores solide DNA
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Principal activities

Advice A/S is a integrated communication,
advertising and digital agency. At the end of
2019, we were approx. 95 full-time advisors

working with digital services design and
development and with integrated
communications,  branding and  marketing

solutions based on a total staff of approx. 115
people. Our services cover a wide field but are
focused on clients with complex client and
stakeholder relations. Clients, whose demands
for a wider thinking in the context of society and
cohesive thinking across channels and disciplines
are decisive for generating sales and for altering
attitudes and behaviour.

Development in activities
position

In 2019 we saw a minor decrease in top line and a
major decrease in bottom line. The reason is first
and foremost that a share of our regular clients
after a period with high development activities
was at a natural, slightly lower level of activity
in 2019, and that we in the first six months of
the year spent a large part of our management
resources on handling our involvement in the
Falck/Bios case and enhancing our processes
relating to ethics and risk management
significantly.

and financial

2019 was also a year of development and
investments. We took off with new distinct
ventures which required here-and-now
investments, but which may also take us to other
business models in the long term. The largest
venture is SundhedsTV (healthTV), where we
have created a new business model by utilising
our knowledge and competences in the health
area to create a new platform for health
information of high quality and credibility in the
form of moving pictures designed for a digital
distribution reality.

We launched Baeredygtighedsbarometret (the
sustainability ~ barometer), which currently
monitors where the consumers are in their
expectations for the businesses and in relation to
translating their views of sustainability into
buying behaviour. This is both our small
contribution to the discussion of green transition
and a potential business in the long term.

Altogether a year with plenty of development
and will to invest and a bump on the road which
we are slowly turning into a strength. Our
experience is that we, in view of our
professionalisation  of  ethics and  risk
management, new ventures in addition to our
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Udviklingen i aktiviteter og ekonomiske forhold
(fortsat)

star skarpere end nogensinde ift. at servicere et
marked, der eftersparger et staerkt blik for,
hvordan man skaber sammenhang mellem nare
kommercielle mal, omverdenens forventning om
at spille en mere aktiv rolle som samfundsaktar
og kravet om sammenhangende, konkrete
lesninger pa tvaers af de mange bade analoge og
digitale touchpoints, virksomhederne har med
deres marked og omverden.

Arets resultat sammenholdt med forventet
udvikling

Advice leverede i 2019 et overskud fer skat pa
10,9 mio. kr. ud af et daekningsbidrag pa 89,2
mio. kr. (nettoomsaetning pa 115,8 mio. kr.). Vi
havde ikke forventet egentlig vaekst i 2019, men
heller ikke den mindre nedgang i aktivitet, som vi
oplevede. Da det skyldtes naturlige forhold i
vores kunders cyklus og en enkeltsag, valgte vi at
opretholde vores setup og ambition, og det har sa
kostet lidt pa bundlinjen isoleret i 2019. Det
pavirker dog ikke pa nogen made den
overordnede fornemmelse af, at vi har en solid
position i et marked i markant udvikling, hvor vi
er overbeviste om, at vi star med nogle af
svarene pa fremtidens udfordringer.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Efter regnskabsarets afslutning har vi vaeret ramt
af corona-pandemien i Danmark, hvilket betyder,
at virksomheden som alle andre virksomheder
ikke har kunnet fungere pa normal vis. Vi oplever
indtil videre et fortsat fint aktivitetsniveau, og at
vi er begunstiget af en bred
kundesammensatning, der ikke er specielt
konjunkturfalsom. Derudover er det vanskeligt at
spda om  fremtiden. Vi star  solidt
likviditetsmaessigt og organisatorisk, men vi ma
forvente, at det i et eller andet omfang far
indflydelse pa regnskabsaret 2020.
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Development in activities
position (continued)

core business, and our robust DNA, stand sharper
than ever with respect to servicing a market
which demands a strong eye for how you create
cohesion between close commercial targets,
expectations of the surrounding world to play a
more active role as a player in society, and the
demand for cohesive, concrete solutions across
the many analogue and digital touch points that
the businesses have with their markets and the
surrounding world.

and financial

Profit/loss for the year compared to future
expectations

Advice realised in 2019 a profit before tax of DKK
10.9 m out of a gross profit of DKK 89.2 m. (net
revenue of DKK 115.8 m). We had not expected
an actual growth in 2019, but neither had we
expected the small decline in activity that we
saw. As this is caused by natural conditions in the
cycle of our clients, and a one-time case, we
decided to maintain our setup and ambition, and
this has cost a little on the bottom line on its
own in 2019. This does not in any way impact our
general impression that we have a solid position
in a market in distinct development, and we are
convinced that we have the answers to some of
the challenges of the future.

Significant events after the end of the
financial year

After the end of the financial year, we were hit
by the Corona pandemic in Denmark which means
that the company, like all other businesses,
could not operate normally. So far, we continue
to see a fine level of activity, and we are
favoured by a broad mix of clients who are not
particularly sensitive to market fluctuations.
However, it is difficult to predict the future. We
stand strong in terms of liquidity and
organisation, but it is to be expected that it will
to some extent impact the financial year 2020.
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Forventninger til fremtiden

Vores langsigtede forventninger er absolut
positive. Vi har gennemfgrt et ledelsesmaessigt
generationsskifte her ved arsskiftet, hvor Mille
Klink er tiltradt som ny CEO, og den tidligere CEO
Espen Hgjlund er gaet over i en mere overordnet
strategisk rolle som arbejdende
bestyrelsesmedlem. Dermed har vi skabt fornyet
energi i hverdagen og mere kraft bag de
langsigtede strategiske spor. Vores investeringer i
nye satsninger og kompetencer tegner ogsa
positivt, ligesom vi oplever en fortsat fornuftig
efterspargsel efter sammenhangende
kommunikationsl@sninger, der skaber bundlinje-
effekt og peger bredere ud i samfundet.

Samtidig er vi yderst opmarksomme pa de
tendenser til at insource, som vi oplever bade i
det private og i det offentlige marked bl.a. som
resultat af regeringens fokus pa brug af
konsulenter. Det skaber umiddelbart usunde og
kortsigtede reaktioner, men vi ser det langsigtede
signal som en positiv udfordring ift., at vi skal
veaere skarpere end nogensinde pa, hvor vi leverer
den hgjeste vaerdi. Og vi skal selv evne at bidrage
til den fokusering pa vaerdiskabelsen, som er helt
naturlig og sund for bade os og vores kunder.

Vi oplever ogsa interessante glidninger i branchen
i disse ar, hvor fx IT- og
managementkonsulenterne breder sig ind i
markedet for kreativitet og kommunikation. Det
vidner om behovet for at koble dyb
forretningsforstaelse og -strategi med data og
viden om forbrugerne med kreativitet og digital
udviklingskraft. Det er pa mange mader essensen
af vores tilgang, men det stiller ogsa nye krav til
vores evne til at indgd i nye og teettere
samarbejdsrelationer med vores kunder og nye
typer af samarbejdspartnere.

Egne kapitalandele

Selskabet ejer egne kapitalandele med nom.
130.699 aktier, svarende til 10,77% af
aktiekapitalen. Selskabet har solgt nom. 17.034
aktier i arets lgb.
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Future expectations

Our long-term expectations are absolutely
positive. We implemented a change of generation
in management at the turn of the year, when
Mille Klink was appointed new CEO and the
former CEO Espen Hgjlund changed to a more
overall strategic role as a working Board
member. Thus, we have created new energy in
the daily work and more power behind our long-
term strategic line. Our investments in new
ventures and competences are promising, and we
continue to see a reasonable demand for
cohesive communications solutions which creates
a bottom line effect and points wider into
society.

We are also very attentive to the trends to
insource, which we see in both the private and
the public market, among others due to
Government’s focus on use of consultants. This
results in unsound and short-term reactions, but
we also see the long-term signal as a positive
challenge as we have to be sharper than ever in
how we deliver the highest value. And we must
be able to contribute to the focus on the value
creation which is very natural and sound for us
and our clients.

We also see an interesting slide of the trades
these years, for example are the IT and
management consultants moving into the market
for creativity and communication. This bears
witness of the need to couple a deep
understanding of business and strategy with data
and knowledge of the consumers with creativity
and digital development power. This is in many
ways the essence of our approach, but it places
also high demands on our ability to enter into
new and closer business relations with our clients
and new types of business partners.

Treasury shares

The company owns treasury shares of a nominal
amount of 130,699 shares, equivalent to 10.77%
of the share capital. The company has sold a
nominal amount of 17,034 shares during the
year.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2019 2018
kr. kr.
DKK DKK
NETTOOMSZETNING.....ciiiiiiiitiiiitiriieeeaneereneerennneaennees 114.907.273 115.789.939
NET REVENUE
Direkte omKOSTNINGEr .. ciiiii i e e -25.734.872 -23.018.811
Cost of sales
Andre driftsindtaegter.....ooviiiiiiiiiiiiii i 1.568.307 1.518.106
Other operating income
Eksterne omKoStNiNGer....coviiiiiiiiiiiiiiiiiiieii i eii e eaen -10.648.464 -10.052.405
Other external expenses
BRUTTORESULT AT ...uiitiiiitiiiiiiiieeeieeenaneerenneerennnenennees 80.092.244 84.236.829
GROSS PROFIT/LOSS
PersonaleomKkoStNiNGer . .ccuiiiiiiiiii it e eeieeeeaeen 1 -67.835.840 -68.954.954
Staff costs
Af- 0g NedskrivNiNger....coovuiiiiiii i -1.211.109 -1.158.482
Depreciation, amortisation and impairment
DRIFTSRESULT AT .. eiiiiiiitiiii i eeieeeeeeeenneeeennneaannees 11.045.295 14.123.393
OPERATING PROFIT
Andre finansielle indtaegter......ccovviiiiiiiiiiiiiiiiiiiiiiiieea, 2 11.588 94.425
Other financial income
Andre finansielle omKostniNger........cvvviiiiiiiiiiiiiiiiiiienannen, 3 -172.387 -160.928
Other financial expenses
RESULTAT FOR SKAT ...oiitiiiiiiiiiiieiieeeineeeenneerennneaenaees 10.884.496 14.056.890
PROFIT BEFORE TAX
Skat af Arets reSULLat. ... .oveririiiieeeeeeeieeeeeeenenenenenes 4 -2.474.587 -3.187.047
Tax on profit/loss for the year
ARETS RESULTAT . ...iuiinitiiiiieiteieeeeee e eee e eaeaenee 5 8.409.909 10.869.843

PROFIT FOR THE YEAR
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BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

(€707 | | | S PP
Goodwill

Immaterielle anlaegsaktiver..........c.cccoiiiiiiiiiiiiiiiiiiinn..
Intangible fixed assets

Andre anlaeg, driftsmateriel og inventar..........cc.cccovviiinnnn...
Other plants, machinery, tools and equipment

Indretning af lejede lokaler.......covviiiiiiiiiiiiiiiiiiiiiiiiiianee,
Leasehold improvements

Materielle anlaegsaktiver........c.cooiiiiiiiiiiiiiiiiiiiiiiiiiiiieenn,
Tangible fixed assets

Kapitalandele i dattervirksomheder........cccovvviiiiiiiiiininann...
Equity investments in group enterprises

Lejedepositum og andre tilgodehavender..........cccccevevnvenenn...
Rent deposit and other receivables

Finansielle anlaagsaktiver..........cccoviiiiiiiiiiiiiiiiiiiiiiiienne..
Fixed asset investments

ANLAGSAKTIVER.....coiiiiiiiiiiniii
FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccovenen....
Trade receivables

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

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

Andre tilgodehavender........covviiiiiiiiiiiiiiiiiiiiiiii e
Other receivables

Prepayments and accrued income
Tilgodehavender........cc.oiiiiiiiiiiiiiiiiii i e eeans
Receivables

Likvide beholdninger..........c.ccooiiiiiiiiiiiiiiiiiiiiiiiiiea,
Cash and cash equivalents

OMSAETNINGSAKTIVER.....c.oviniiiiiiiiiiiiiinccen
CURRENT ASSETS

AKTIVER. ...
ASSETS

Note 2019
kr.

DKK

3.617.331

6 3.617.331

922.613

224.802

7 1.147.415

50.000

1.457.905

8 1.507.905

6.272.651

26.358.258

9 524.222

4.596.724

217.969

10 228.798

31.925.971

2.704.467

34.630.438

40.903.089

15

2018

kr.

DKK
4.334.922

4.334.922

1.018.308

283.396

1.301.704

50.000

1.445.777

1.495.777

7.132.403

26.263.012

6.465.579

1.994.483

416.794

487.571

35.627.439

2.841.281

38.468.720

45.601.123
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BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeieireeeeineeeenieeeenneenenneenns

Share capital

Overfart overskud......covviiiiiiiiiiiiiiiiiiiiiiiiiiiinannn.

Retained earnings

EGENKAPITAL ...

EQUITY

Hensaettelse til udskudt skat.......ccoeviinnnnn...

Provision for deferred tax

HENSATTE FORPLIGTELSER...........c.ccoiiiiiiinnn,

PROVISION FOR LIABILITIES

BaANKLAN «. v eneititietietieet e et eneeneeneeneeneeneenees

Bank loan

Anden gaeld...coonviiiiiiiiiiiiiii e e

Other liabilities

Langfristede geeldsforpligtelser...........................

Long-term liabilities

Kortfristet del af langfristet gaeld.............ccooiiiniit

Short-term portion of long-term liabilities

Geeld til pengeinstitutter......ccoovviiiiiiiiiiiiiiiiiennn,

Bank debt

Modtagne forudbetalinger vedr. igangvaerende arbejder

Prepayments received, ia.

Leverandgarer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder............ccooviveen

Payables to group enterprises

SelskabssKat, . ooveiiii i

Corporation tax

Anden gaeld...cooiniiiiiiiiiii e

Other liabilities

Kortfristede geeldsforpligtelser.....................oo..ll

Current liabilities

GALDSFORPLIGTELSER......cccviviiiniiiiiiiiiinnene,

LIABILITIES

PASSIVER..... .o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Neaertstaende parter
Related parties

Koncernregnskab
Consolidated financial statements

Note

11

12

13

13

14

15

16

17

16

2019 2018
kr. kr.
DKK DKK

1.213.025 1.213.025

14.550.596 13.044.568

15.763.621 14.257.593

827.610 1.516.777

827.610 1.516.777

0 1.000.000

2.937.407 579.035

2.937.407 1.579.035

0 2.000.000

0 118.782

5.288.164 6.460.691

1.946.977 1.940.762

0 22.217

3.163.754 2.718.782

10.975.556 14.986.484

21.374.451  28.247.718

24.311.858  29.826.753

40.903.089  45.601.123
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EGENKAPITALOPG@RELSE
EQUITY

Egenkapital 1. januar 2019......ccoiiiiiiiiiiiiiiiniinnnnns
Equity at 1 January 2019

Salg af egne kapitalandele........ccccoeviiiiiiiiiinnnn..,
Sale of own equity investments

Udbytte af egne aktier......cccovviiiiiiiiiiiiiiiiiiniinnn,
Dividend treasury shares

Forslag til resultatdisponering........cccooeeviiieniinnnnn,
Proposed distribution of profit

Udbetalt ekstraordinaert udbytte.........ccoovvevinan,
Distributed extraordinary dividend

Egenkapital 31. december 2019.............cccceeneene..
Equity at 31 December 2019

Selskabs-
kapital
Share capital

1.213.025

1.213.025

Overfort

overskud
Retained
earnings

13.044.568
1.000.018
1.096.101

-590.091

14.550.596

17
Forslag til
udbytte | alt
Proposed Total
dividend
0 14.257.593
1.000.018
1.096.101

9.000.000 8.409.909

-9.000.000 -9.000.000

0 15.763.621
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ATt TESULEAL ...t ettt et

Profit/loss for the year

Arets afskrivninger tilbagefart.........cc.vvuveniuiiniiiiniiiiiiineinennen,

Reversed depreciation of the year

Skat af arets resultat tilbagefart......ocvvvvriiiiiiiiiiieeiiennes

Reversed tax on profit/loss for the year

Betalt selskabssKat........uuuiiiiiiiiiiiiiiiiiiiiii e

Corporation tax paid

Zndring i tilgodehavender........ccoiiiiiiiiiiiiiiiie

Change in receivables

Zndring i kortfristet gaeld (ekskl. bank og skat)..........c...cceeeieet.

Change in current liabilities (ex bank and tax)

PENGESTROMME FRA DRIFTSAKTIVITET ...c.covviniiniiniiiiiiiiniinnns

CASH FLOWS FROM OPERATING ACTIVITY

Kagb af materielle anlaegsaktiver.......ccvviiiiiiiiiiiiiiiiiiiiiiiienanns

Purchase of tangible fixed assets

Kab af finansielle anlaegsaktiver.......ccvviiiiiiiiiiiiiiiiiiiiiiiienanns

Purchase of financial assets

Salg af finansielle anlaagsaktiver.......cccvviiiiiiiiiiiiiiiiiiiiiiiinnenn,

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET........cccevvviniinnnns

CASH FLOWS FROM INVESTING ACTIVITY

Kapitalnedsaettelse og -forh@jelse......cooviiiiiiiiiiiiiiiiiiiiiiinin,

Capital reduction

AFArag PA LN ce i

Repayments of loans

Andre andringer i langfristet gaeld.......coceiviiiiiiiiiiiiiiiiiiiiinn,

Other changes in long-term debt

Betalt udbytte i regnsKabSAret......o.vvvevevreririniniiiiiieeeenenenenenss

Dividend paid in the financial year

Kb og salg af egne aktier......ooveiiiiiiiiiiiiiiiiiiii s

Purchase and sale of treasury shares

PENGESTROMME FRA FINANSIERINGSAKTIVITET.......cocevveiiinnnns

CASH FLOWS FROM FINANCING ACTIVITY

2019
kr.
DKK

8.409.909

1.211.109

2.474.587

-2.718.782

3.701.468

-5.199.457

7.878.834

-339.228

-12.128

-351.356

0

-3.000.000

2.358.371

-7.903.899

1.000.018

-7.545.510

18

2018
kr.
DKK

10.869.843

1.158.482

3.187.047

-3.889.157

78.776

-3.951.418

7.453.573

-628.375

-66.712

7.000

-688.087

-4.595.820

-3.000.000

431.029

-6.982.431

1.999.912

-12.147.310
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ZNDRING I LIKVIDER. ......coivuiiiiiiiiiiiiiiiiiiiiiiiieeeae

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVider 1. JanUAr...coeiieeiiiiii i ieiieiiteeeieeeeieeeanaeeaanes

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.........cccoiiiiiiiiiiiiiiiiiiiniineae

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

Likvider 31. december specificeres saledes:
Specification of cash and cash equivalents at 31 December:

Likvide beholdninger.....cccoueiiiiniiiiiiiiiiiiiiiieinceeieeaenaeeaenas

Cash and cash equivalents

Geeld til pengeinstitutter.....oviviiiiiiiiiiiii i ireieeeneeenes

Bank debt

LIKVIDER, INDESTAENDE .........otuuiiiniiieinieineeieiieeineeieeneeannas

CASH AND CASH EQUIVALENTS, NET DEBT

2019
kr.
DKK

-18.032

2.722.499

2.704.467

2.704.467
0

2.704.467

19

2018
kr.
DKK

-5.381.824

8.104.323

2.722.499

2.841.281
-118.782

2.722.499
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NOTER
NOTES

Personaleomkostninger
Staff costs

Antal personer beskaftiget i gennemsnit:

Average number of employees

114 (2018: 112)

LN 08 GaZEI . iiittiiiiiiiiiteeeeeiiieeeeeeeennnaaeeeaanns

Wages and salaries

S A1 (0] 1 1] (PN

Pensions

Andre omkostninger til social sikring......................

Social security costs

Andre personaleomkostninger.........cccvvveeiiiiennn..

Other staff costs

Vederlag til direktion.......ccoevviiiiiiiiiiiiiiiinennnens.

Remuneration of management

Vederlag til bestyrelse......ccooviiiiiiiiiiiiiiiiiinnnene.

Remuneration of board of directors

Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder

Group enterprises

Finansielle indtaegter i gvrigt......ccoevveiviiiiiiininenn,

Other interest income

Andre finansielle omkostninger
Other financial expenses

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

Group enterprises

Finansielle omkostninger i @vrigt.........cccovvvviinnennnns

Other interest expenses

2019
kr.
DKK

60.337.804

2.260.074

526.596

4.711.366

67.835.840

4.441.068

147.100

4.588.168

8.986

2.602

11.588

63.036

109.351

172.387

2018
kr.
DKK

61.280.129

2.217.098

413.043

5.044.684

68.954.954

4.620.730

148.128

4.768.858

94.424

94.425

0

160.928

160.928
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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........ccvevieiiiiiiiiiiiiiiiiiiinnenannnns
Adjustment of deferred tax

Forslag til resultatdisponering

Proposed distribution of profit

Ekstraordinaert udbytte.......ccvviiiiiiiiiiiiiiiiiiiiirr e
Extraordinary dividend

Overfart resultat......coocvveviiiiiiiiiiiiiiiiiiiiiiiiiia,
Retained earnings

Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar 2019....cciiiiiiiiiiiiiiiiiieeeiiieeeeeeeaninnaaeens

Cost at 1 January 2019

Kostpris 31. december 2019.......cccueiiiiiiiiniiiiiiinneennnennneannens

Cost at 31 December 2019

Afskrivninger 1. januar 2019....cccviiiiiiiiiiiiiiiieeiieeeeneeaennees

Amortisation at 1 January 2019

Arets afsKriVNINGEr .....vviiie i eaes

Amortisation for the year

Afskrivninger 31. december 2019........cciiiiiiiiiiiiiiiiiiiiiinenn,

Amortisation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019...........c..cceuvenne.n.

Carrying amount at 31 December 2019

2019
kr.
DKK

3.163.754

-689.167

2.474.587

9.000.000

-590.091

8.409.909

2018
kr.
DKK

2.718.782

468.265

3.187.047

8.250.000

2.619.843

10.869.843

Goodwill
Goodwill

7.175.900

7.175.900

2.840.972

717.597

3.558.569

3.617.331
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Note
Materielle anlagsaktiver 7
Tangible fixed assets
Andre anlaeg,
driftsmateriel og Indretning af
inventar lejede lokaler
Other plants, Leasehold
machinery, tools improvements
and equipment
Kostpris 1. januar 2019....ciiiiiiiiiiiiiiiiiiiiieeeiiiieeeeeeaannnaees 2.917.295 1.787.768
Cost at 1 January 2019
LI 12T o T PP 316.328 22.900
Additions
Kostpris 31. december 2019........cccceviiiiiiiiiiriiniennennnnnn. 3.233.623 1.810.668
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019......ccccvviiiiiiiiiiininennnennn. 1.898.987 1.504.372
Depreciation and impairment losses at 1 January 2019
Arets afsKriVNINGEr ....vvviviniieiieeeeeeeeee e, 412.023 81.494
Depreciation for the year
Af- og nedskrivninger 31. december 2019.............c...ccoeeell. 2.311.010 1.585.866
Depreciation and impairment losses at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019...................... 922.613 224.802
Carrying amount at 31 December 2019
Finansielle anlaegsaktiver 8

Fixed asset investments
Kapitalandele i Lejedepositum
datter- og andre

virksomheder tilgodehavender
Equity Rent deposit and

investments in other
group receivables
enterprises

Kostpris 1. januar 2019....cciiiiiiiiiiiiiiiiiiiieeiiireeeeeaeannnaees 50.000 1.445.777
Cost at 1 January 2019
LI 12T o T PP 0 12.128
Additions
Kostpris 31. december 2019........cccceviiiiiiiiiniiiniennennnnnn. 50.000 1.457.905
Cost at 31 December 2019
Regnskabsmaessig vaerdi 31. december 2019...................... 50.000 1.457.905

Carrying amount at 31 December 2019
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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 registered office Equity
SundhedsTV ApS, Kebenhavn........................ -1.346.570

Igangvaerende arbejder for fremmed regning

Contract work in progress

Salgsvaerdi af periodens uafsluttede produktion....................
Selling price of work in progress

Modtagne acontobetalinger.......cccoviviiiiiiiieiiiiiineiieenennnenns
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)

Periodeafgransningsposter

Prepayments and accrued income

OMKOSENING O . ettt i e e ei e neeaaaas
Costs

Periodeafgraensningsposter omfatter forudbetalte

forsikringspraemier, licenser og abonnementer.

Prepayments consists of prepaid expenses relating to insurance premiums, licences and subscriptions.

Arets resultat
Profit/loss
for the year

-1.396.570

2019
kr.
DKK

31.738.277

-36.502.219

-4.763.942

524.222

-5.288.164

-4.763.942

228.798

228.798

omkostninger

Ejerandel
Ownership

100 %

2018
kr.
DKK

34.572.827

-34.567.939

4.888

6.465.579

-6.460.691

4.888

487.571

487.571

vedrarende
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2019 2018
kr. kr.
DKK DKK
Selskabskapital

Share capital
Selskabskapitalen er fordelt saledes:
Specification of the share capital:

Aktier, 1.213.025 stk. @anom. T Kr..oeeviiiiiiiiiiiiiiiiiiiianns, 1.213.025 1.333.039
Shares, 1.213.025 in the denomination of 1 DKK

1.213.025 1.333.039

Henseettelse til udskudt skat

Provision for deferred tax

Hensaettelse til udskudt skat vedragrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa vaerdipapirer, tilgodehavender, immaterielle anlaegsaktiver og materielle anlaegs-

aktiver, herunder indregnede finansielle leasingkontrakter.
Provision for deferred tax comprises deferred tax on contract work in progress, inventory and intangible and
tangible fixed assets.

Udskudt skat vedrarer:

Immaterielle anlaegsaktiver......ccoviiiiiiiiiiiiiiiiiiiiiiiiiiieeeaen, 795.813 953.683
Intangible assets

Materielle anlaegsaktiver.....ooviviiiiiiiiiiiiiiiiiiiiiiiiiieeeiaeenes -65.791 -69.722
Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelser...........c.c.cceeue.... 0 -22.000
Trade receivables

Igangvaerende arbejder for fremmed regning........................ 47.252 575.347
Contract work in progress

Periodeafgraansningsposter......ooviiiiiiiiiiiiiiiiiiiiiiiieiieeane, 50.336 79.469

Prepayments and accrued income

827.610 1.516.777

Udskudt skat 1. Januar......cceeeeieeiiiieiriiieirineeieineerenneeeennees 1.516.777 1.048.512
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen............ccoeuueneenen... -689.167 468.265

Deferred tax of the year, income statement

Udskudt skat 31. december........cccvviiiiiiiiiiiiiiiiiiiiieiannns 827.610 1.516.777

Provision for deferred tax 31 December 2019
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Note
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Langfristede geeldsforpligtelser
Long-term liabilities

Banklan......cvvveveininininininnn,
Bank loan
Andengeeld......cooeiiiiiiiiiin
Other liabilities

31/12 2019
geeld i alt

31/12 2019
total
liabilities

0

2.937.407

2.937.407

Afdrag Restgeeld
naeste ar efter 5 ar
Debt

Repayment outstanding

next year after 5 years
0 0

0 2.357.037

0 2.357.037

31/12 2018 Kortfristet
geeld i alt del primo
Current

31/12 2018 portion at the
total beginning
liabilities  of the year

3.000.000 2.000.000

579.035 0

3.579.035 2.000.000
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Note
Eventualposter mv. 14

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Selskabet har afgivet stotteerklaering overfor datterselskab. Selskabet har forpligtet sig
betingelseslast 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 13 tkr.

Leasingkontrakterne har en restlgbetid pa 35 maneder med en samlet restleasingydelse pa 36
tkr.

Huslejeforpligtelser
Selskabet har indgaet huslejeforpligtelser, der pa balancetidspunktet udger 10.651 tkr. i
uopsigelighedsperioderne.

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) 13.

The lease agreements have a residual term of 35 months and a residual lease payment of DKK ('000) 36.

Rental liabilities
The company has rental liabilities which at the balance sheet date amount is DKK ('000) 10,651 in the period of non-
terminability.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de @vrige 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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Pantsaetninger og sikkerhedsstillelser
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.

Neaertstaende parter
Related parties
Selskabets naertstaende parter omfatter fglgende:

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

@vrige naertstaende parter

Advice Holding 1 ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.
Advice Holding 2 ApS, Gammel Kongevej 3E, 1610 Kegbenhavn V, aktionaer.
Advice Holding 3 ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.
Advice Holding 4 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, aktionaer.
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kgbenhavn V, aktionaer.

SundhedsTV ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, datterselskab.

Transaktioner med nartstaende parter

Selskabet har haft transaktioner med datterselskabet SundhedsTV ApS, der ikke er indgaet pa
markedsmaessige vilkar. Selskabet har solgt ydelser til datterselskabet uden tillaeg af avance
samt ydet lan og afgivet stgtteerklaering uden rentetilskrivning eller vederalg for statte. Salg
af ydelser udger i regnskabsaret 3.054 tkr. ekskl. moms og lan til datterselskab udger 2.000
tkr.

Selskabet har herudover ikke haft transaktioner med naertstdende parter, der ikke er indgaet
pa markedsmaessige vilkar. Jf.

The Company's related parties include:

Controlling interest
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, majority shareholder.

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 Kebenhavn V, shareholder.
Advice Holding 4 ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
Advice Partners ApS, Gammel Kongevej 3E, 1610 Kebenhavn V, shareholder.
SundhedsTV ApS, Gammel Kongevej 3E, 1610 Kabenhavn V, subsidiary.

Transactions with related parties

The company has had transactions with the subsidiary SundhedsTV ApS, which were not entered into on an arm’s
length basis. The company sold services to the subsidiary without adding a gain and has granted loans and issued
letter of support without addition of interest or consideration for support. Sales of services amount in the financial
year to DKK (‘000) 3,054 ex VAT and loan to subsidiary amounts to DKK (‘000) 2,000.

Except as described above, the company did not have any transactions with related parties that were not made on
an arm’s length basis.
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Koncernregnskab 17

Consolidated financial statements
Selskabet indgar i koncernregnskabet for Advice Partners ApS, Gammel Kongevej 3E, 1610
Kgbenhavn 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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ACCOUNTING POLICIES

Arsrapporten  for  ADVICE.  LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S for 2019 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, mellemstor virksomhed.

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

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 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 faerdigggrelsesgraden pa
balancedagen kan skgnnes palideligt, og det er
sandsynligt, at de ekonomiske fordele vil tilga
selskabet.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer 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 nettoomsaetning.

Andre eksterne omkostninger

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

29

The Annual Report of ADVICE. LEDELSES- &
KOMMUNIKATIONSRADGIVNING A/S for 2019 has
been presented in accordance with the provisions
of the Danish Financial Statements Act for enter-
prises in reporting class C, medium enterprise.

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.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including rental income and
profit from sale of intangible and tangible fixed
assets.

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,
operational lease expenses, etc.
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Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

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

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

Skat

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

BALANCEN

Immaterielle anlaegsaktiver

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.

Erhvervede licenser males til kostpris med fradrag
af akkumulerede afskrivninger eller til genind-
vindingsvaerdien, hvor denne er lavere. Patenter
afskrives over den resterende patentperiode, og
licenser afskrives over aftaleperioden, dog
maksimalt 3 ar.

Materielle anlagsaktiver

30

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.
Repayments from public authorities are deducted
from staff costs.

Investments in subsidiaries
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 vyear, 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.

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.

Patents and licences are measured at the lower
of cost less accumulated amortisation or the
recoverable amount. Patents are amortised over
the residual patent term and licences are
amortised over the term of the agreement,
however, no more than 3 years.

Tangible fixed assets
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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 restveaerdi 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........ccevvviviinininnnen..

Leasehold improvements

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

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males til
kostpris. | tilfalde, hvor kostprisen overstiger
genindvindingsvaerdien, nedskrives til denne
lavere veerdi.
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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%

............................ 5ar 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.

Fixed asset investments

Equity investments in subsidiaries 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 anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlags-
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 vaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opggres som nutidsvaerdien af de forventede
nettopengestramme 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 saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning
males til salgsveerdien af det udferte arbejde.
Salgsvaerdien males pa baggrund af faerdig-
gorelsesgraden pa balancedagen og de samlede
forventede indtaegter pa det enkelte igangvaeren-
de arbejde.

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

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

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

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.
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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 vedrgrende
skattemaessige underskud. De sambeskattede
selskaber indgar i acontoskatteordningen. Skyldig
og tilgodehavende sambeskatningsbidrag
indregnes i balancen under henholdsvis
omsaetningsaktiver og gaeld.

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

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, 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.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veaere geaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i

udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa

egenkapitalen.

Gealdsforpligtelser

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

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

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.
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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-
opgarelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstden indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

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

PENGESTROMSOPGORELSE

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

Pengestramme fra driftsaktivitet:

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

Pengestramme fra investeringsaktivitet:
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlasgsaktiver.

Pengestramme fra finansieringsaktivitet:
Pengestramme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning 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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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.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

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 year.

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.

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.
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  _challenge MEJCUFEtWTE4RlctNVVNRFUtQ0lMTUItMU5OSjItQjA3WEg=
  TimeStamp MjAyMC0wNS0xNyAxODoxNjowNSswMDAw

            


  
 
 
 
 
 
 hbBPGp01tL+Y5/T521gzyu+fcOIgiFMpKNlUFylx63U=


 
TFuYl0/vkQ5+QwmPAP24WYztTbLgASMyekLUYby5Tvxu8ft9N7gYtb+033dDhYVyoJA8vsQg+Tcx
BLJjWGyLHwSwvWj9zsLkYaLK0Erk4ZXkOtHr9CY9wCb42xHKRUGcOzBxfBMUJ7ZiGkk7gJfkHqZi
svg6C03t9XaPLEZZZbro2ALuWAqvGb2n1ucIEg9KJtwYVT3Wd8Fqf4y6c0S7RpqKqM3/oo1p0ej8
ZAEMdwM5Xzm06ZEyzIzQnXNufFTHglbUf/zf9lu2ref62Dj9Be55IxMyhbJwREwyIhWY/2f6JTTD
8JKVl9OrqRzonSBaXXIrxugAltXRCjBf6/gP0Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc5LjAuMzk0NS4xMTcgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTk3MTI1MA==
  document_digests W3sia2V5IjoiRVhIUUstUFpIVVktQUZBMkQtR1hVNkotVExHT0EtVldCN0siLCJkaWdlc3QiOiIxN2ZhNmMwNjA3Nzc5OGY4YWQ4Y2JlOTVkMzZiMTkwMDc4NGQ1NzQyODkwNzhkYmY4YjAxNGZiMjkwZmRhZTI1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRlZWRlgtTElUNEctTEpNQ1YtVVQyR0MtRkFWTEUtWVlORlEiLCJkaWdlc3QiOiIxNjYxMGVjMThkODkyMzFhMGNhOWE3OTdkMDhlNjc5YjgzNzkyMjg2YmYxYjEzYTlmOThmYWU0M2FmZTQ5ZTgzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S0lKS08tU1BFU0gtUFVJSEwtU040UVgtRTQ4Q00tQjJTSEk=
  TimeStamp MjAyMC0wNS0yMyAwOTo1NDozNiswMDAw

            


  
 
 
 
 
 
 C5SkIF45bMhCa0Y5qCSZlz9vaDiY0bwqv4HhmM2O6Xo=


 
h7/5BGxRF+bu1b1GnNo+MK8YRA4ZT4q7jUFS5PlxdC6Byg76NOQfqwP+r9NLhx0WAliZcyfF0oZg
rsNuNdXFM9N+ow9suWwOOru+yxxXCEMduhZNlAjKc6thy/xMJKxyFzdYT1d/l6fkr4YPLc+1TwGr
83c15FMjz4XWPAkFwVXfF0G803OBHWESjyeLm50t0M7LLNeqsUtJNZ3DijElIikFv87BAZek9+kj
hgcrT72qDTi7WK5QriWHUTtmomFaB/kd5kTxr9qStkI0s/63Px3vKh6pQJQ/8Nq0TdR37ieKYXPT
2pXIPGdajtEadT6n6SMDDZSKUh1TPVv/81lL1A==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRrM01USTBPQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TVVGRE1Va3RTVFpaUkUwdE5FSTFXRTh0VDBkTE5qQXRTa1F5Ums0dFRrVk9UVW89
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIE1heSAyNSAwOTowNjozOCBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 
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  Time                      Name                          IP                Activity                                                                                                                                                              
 ========================= ============================= ================= ====================================================================================================================================================================== 
  2020-05-14 11:35:43 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      The document was created                                                                                                                                              
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Mads Twomey-Madsen"                                                                                                                 
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Jesper Højberg Christensen"                                                                                                         
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Ralf Jakob Lodberg Martens"                                                                                                         
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "NICOLAJ VANG JESSEN"                                                                                                                
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Espen Saxtoft Højlund"                                                                                                              
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Morten Christensen"                                                                                                                 
  2020-05-14 11:35:45 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing link was activated for "Anja Thrane"                                                                                                                        
  2020-05-14 11:38:10 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "NICOLAJ VANG JESSEN" at "nicolaj.vang.jessen@itelligencegroup.se"                                                                
  2020-05-14 11:38:10 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Jesper Højberg Christensen" at "jesper@adviceas.dk"                                                                              
  2020-05-14 11:38:10 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Espen Saxtoft Højlund" at "espen@adviceas.dk"                                                                                    
  2020-05-14 11:38:11 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                                        
  2020-05-14 11:38:11 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Anja Thrane" at "anja.t@adviceas.dk"                                                                                             
  2020-05-14 11:38:11 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Ralf Jakob Lodberg Martens" at "ralf@adviceas.dk"                                                                                
  2020-05-14 11:40:01 UTC   Anja Thrane                   152.115.61.211    The signing request email was opened by the signer                                                                                                                    
  2020-05-14 11:40:17 UTC   Anja Thrane                   152.115.61.211    The signing request email was opened by the signer                                                                                                                    
  2020-05-14 11:40:21 UTC   Anja Thrane                   152.115.61.211    The document was viewed by the signer                                                                                                                                 
  2020-05-14 11:40:26 UTC   Penneo system                 152.115.61.211    The document was viewed                                                                                                                                               
  2020-05-14 11:43:23 UTC   Anja Thrane                   152.115.61.211    The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-14 11:44:51 UTC   NICOLAJ VANG JESSEN           94.18.219.186     The document was viewed by the signer                                                                                                                                 
  2020-05-14 11:44:55 UTC   Penneo system                 94.18.219.186     The document was viewed                                                                                                                                               
  2020-05-14 11:47:48 UTC   NICOLAJ VANG JESSEN           94.18.219.186     The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-14 12:06:05 UTC   Ralf Jakob Lodberg Martens    188.177.43.203    The signing request email was opened by the signer                                                                                                                    
  2020-05-14 12:06:05 UTC   Ralf Jakob Lodberg Martens    188.177.43.203    The signing request email was opened by the signer                                                                                                                    
  2020-05-14 12:42:39 UTC   Ralf Jakob Lodberg Martens    188.177.43.203    The signing request email was opened by the signer                                                                                                                    
  2020-05-14 12:42:42 UTC   Ralf Jakob Lodberg Martens    188.177.43.203    The document was viewed by the signer                                                                                                                                 
  2020-05-14 12:42:44 UTC   Penneo system                 188.177.43.203    The document was viewed                                                                                                                                               
  2020-05-14 12:47:50 UTC   Ralf Jakob Lodberg Martens    188.177.43.203    The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-14 18:42:04 UTC   Espen Saxtoft Højlund         93.164.251.51     The signing request email was opened by the signer                                                                                                                    
  2020-05-14 18:42:04 UTC   Espen Saxtoft Højlund         93.164.251.51     The signing request email was opened by the signer                                                                                                                    
  2020-05-14 18:42:08 UTC   Espen Saxtoft Højlund         93.164.251.51     The document was viewed by the signer                                                                                                                                 
  2020-05-14 18:42:11 UTC   Penneo system                 93.164.251.51     The document was viewed                                                                                                                                               
  2020-05-14 18:55:52 UTC   Espen Saxtoft Højlund         93.164.251.51     The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-16 11:39:08 UTC   Penneo system                                   A signing request reminder email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                               
  2020-05-16 11:39:08 UTC   Penneo system                                   A signing request reminder email was sent to "Jesper Højberg Christensen" at "jesper@adviceas.dk"                                                                     
  2020-05-17 18:15:57 UTC   Jesper Højberg Christensen    212.237.135.232   The document was viewed by the signer                                                                                                                                 
  2020-05-17 18:15:58 UTC   Penneo system                 212.237.135.232   The document was viewed                                                                                                                                               
  2020-05-17 18:16:27 UTC   Jesper Højberg Christensen    212.237.135.232   The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-18 11:40:07 UTC   Penneo system                                   A signing request reminder email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                               
  2020-05-19 08:42:48 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing request email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                                        
  2020-05-19 08:45:07 UTC   Mads Twomey-Madsen            85.24.46.126      The document was viewed by the signer                                                                                                                                 
  2020-05-21 09:16:10 UTC   Penneo system                                   A signing request reminder email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                               
  2020-05-21 09:26:19 UTC   Mads Twomey-Madsen            77.241.136.64     The signing request email was opened by the signer                                                                                                                    
  2020-05-21 09:26:19 UTC   Mads Twomey-Madsen            77.241.136.64     The signing request email was opened by the signer                                                                                                                    
  2020-05-21 09:43:16 UTC   Mads Twomey-Madsen            77.241.136.64     The signing request email was opened by the signer                                                                                                                    
  2020-05-21 09:43:16 UTC   Mads Twomey-Madsen            77.241.136.64     The signing request email was opened by the signer                                                                                                                    
  2020-05-23 09:18:09 UTC   Penneo system                                   A signing request reminder email was sent to "Mads Twomey-Madsen" at "madt@pandora.net"                                                                               
  2020-05-23 09:54:25 UTC   Mads Twomey-Madsen            85.24.46.126      The document was viewed by the signer                                                                                                                                 
  2020-05-23 09:54:26 UTC   Penneo system                 85.24.46.126      The document was viewed                                                                                                                                               
  2020-05-23 09:55:13 UTC   Mads Twomey-Madsen            85.24.46.126      The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-23 09:56:06 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "Morten Christensen" at "moc@bdo.dk"                                                                                              
  2020-05-23 09:57:06 UTC   Penneo system                                   A signing request reminder email was sent to "Morten Christensen" at "moc@bdo.dk"                                                                                     
  2020-05-25 05:16:49 UTC   Sebastian Wilhelm G. Diemer   77.243.38.84      A signing request email was sent to "Morten Christensen" at "moc@bdo.dk"                                                                                              
  2020-05-25 07:06:07 UTC   Morten Christensen            77.243.38.84      The document was viewed by the signer                                                                                                                                 
  2020-05-25 07:06:08 UTC   Penneo system                 77.243.38.84      The document was viewed                                                                                                                                               
  2020-05-25 07:06:47 UTC   Morten Christensen            77.243.38.84      The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
  2020-05-25 07:07:05 UTC   Sebastian Wilhelm G. Diemer                     A signing request email was sent to "NICOLAJ VANG JESSEN" at "nicolaj.vang.jessen@itelligencegroup.se"                                                                
  2020-05-25 07:40:09 UTC   NICOLAJ VANG JESSEN           94.18.219.186     The signing request email was opened by the signer                                                                                                                    
  2020-05-25 08:20:01 UTC   NICOLAJ VANG JESSEN           94.18.219.186     The document was viewed by the signer                                                                                                                                 
  2020-05-25 08:20:03 UTC   Penneo system                 94.18.219.186     The document was viewed                                                                                                                                               
  2020-05-25 08:21:02 UTC   Penneo system                 94.18.219.186     The document signing process was completed                                                                                                                            
  2020-05-25 08:21:02 UTC   NICOLAJ VANG JESSEN           94.18.219.186     The signer signed the document as dirigent, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, statsautoriseret revisor, bestyrelsesmedlem, bestyrelsesmedlem  
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