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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato be-
handlet og godkendt é&rsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Vertic A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 og
resultatet af koncernens og selskabets aktivite-
ter samt af koncernens pengestromme for regn-
skabsaret 1. januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 28. maj 2021
Copenhagen, 28 May 2021

Direktion
Executive bqyrd

[

O\ l\
|
Seb%%?agn%ta;@espersen

adm. direktor
CEO

Vertic A/S

The supervisory and executive boards have
today discussed and approved the annual
report of Vertic A/S for the financial year 1
January - 31 December 2020.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and parent financial statements give
a true and fair view of the company and the
group financial position at 31 December 2020
and of the results of the group and the
company operations and consolidated cash
flows for the financial year 1 January - 31
December 2020.

In our opinion, management's review includes
a fair review of the matters dealt with in the
management's review.

Management recommends that the annual
report should be approved by the company in
general meeting.
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Vertic A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Vertic A/S
Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Vertic A/S for regnskabséret 1.
januar - 31. december 2020, der omfatter an-
vendt regnskabspraksis, resultatopgerelse, ba-
lance, egenkapitalopgerelse og noter for sdvel
koncernen som selskabet samt pengestroamsop-
gorelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og koncernens og moderselskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2020 samt af resultatet af
koncernens og koncernens og moderselskabets
aktiviteter og koncernens pengestromme for
regnskabséret 1. januar - 31. december 2020 1
overensstemmelse med arsregnskabsloven.

To the shareholders of Vertic A/S
Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Vertic A/S for the financial year
1 January - 31 December 2020, which
comprise a summary of significant accounting
policies, income statement, balance sheet,
statement of changes in equity and notes, for
both the group and the parent company as well
as consolidated cash flow statement. The
consolidated financial statements and the
parent company financial statements are
prepared under the Danish Financial
Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
group and the parent company's financial
position at 31 December 2020 and of the
results of the group and the parent company's
operations and consolidated cash flows for the
financial year 1 January - 31 December 2020
in accordance with the Danish Financial
Statements Act.



Vertic A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision 1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende 1 Dan-
mark. Vores ansvar ifelge disse standarder og
krav er narmere beskrevet i revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af koncernregnskabet og arsregnskabet”. Vi er
uafhaengige af koncernen i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav,
der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser 1 henhold
til disse regler og krav. Det er vores opfattelse,
at det opnédede revisionsbevis er tilstreekkeligt
og egnet som grundlag for vores konklusion.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere an-
svaret for den interne kontrol, som ledelsen an-
ser for nedvendig for at udarbejde et koncern-
regnskab og et Aarsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

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 consolidated financial
statements and parent company ” section of
our report. We are independent of the group in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.

Management's responsibilities for the
consolidated financial statements and the
financial statements

Management is responsible for the preparation
of consolidated financial statements and parent
company financial statements, that give a true
and fair view in accordance with the Danish
Financial Statements Act and for such internal
control as management determines is necessary
to enable the preparation of the consolidated
financial statements and the parent company
financial statements that are free from material
misstatement, whether due to fraud or error.



Vertic A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af koncernregnskabet og
arsregnskabet er ledelsen ansvarlig for at vur-
dere koncernens og selskabets evne til at fort-
sette driften, at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant, samt at ud-
arbejde koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ
end at gore dette.

Revisors ansvar for revisionen af
koncernregnskabet og arsregnskabet

Vores mél er at opna hej grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden vasentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl, og
at afgive en revisionspategning med en kon-
klusion. Hej grad af sikkerhed er et hojt niveau
af sikkerhed, men er ikke en garanti for, at en
revision, der udferes i overensstemmelse med
internationale standarder om revision og de yd-
erligere krav, der er geeldende i Danmark, altid
vil afdekke vasentlig fejlinformation, nar sé-
dan findes. Fejlinformationer kan opstd som
folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har ind-
flydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne treffer pd grundlag af
koncernregnskabet og arsregnskabet.

In preparing the consolidated financial
statements and parent company financial
statements, management is responsible for
assessing the group's and the parent 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
consolidated financial statements and parent
company  financial  statements  unless
management either intends to liquidate the
group or the company or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of
the consolidated financial statements and
parent company financial statements

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



Vertic A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udfores i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
1 Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisi-
onen. Herudover:

¢ Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i koncernregnskabet
og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion péd disse
risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag
for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet be-
svigelser kan omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesattelse af intern kon-
trol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af koncernens og koncernens og
moderselskabets interne kontrol.

e Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

o Identify and assess the risks of material
misstatement of the consolidated financial
statements and parent company 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 group's and the parent company's
internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.



Vertic A/S

Den uafhaengige revisors revisionspategning
Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse

af koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag
af det opndede revisionsbevis er vasentlig
usikkerhed forbundet med begivenheder el-
ler forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa op-
lysninger herom i koncernregnskabet og
arsregnskabet eller, hvis sddanne oplysning-
er ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at koncernen og selskabet ikke
leengere kan fortsaette driften.

Tager wvi stilling til den samlede
prasentation, struktur og indhold af
koncernregnskabet  og  arsregnskabet,
herunder noteoplysningerne, samt om
koncernregnskabet og arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der
gives et retvisende billede heraf.

e Conclude on the

appropriateness  of
management's use of the going concern
basis of accounting in preparing the
consolidated financial statements and parent
company financial statements and, based on
the audit evidence obtained, whether a
material uncertainty exists related to events
or conditions that may cast significant
doubt on the group's and the parent
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 consolidated
financial statements and parent company
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 group and the company to
cease to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and parent company financial
statements, including the disclosures, and
whether  the  consolidated  financial
statements and parent company financial
statements  represent the underlying
transactions and events in a manner that
gives a true and fair view.



Vertic A/S

Den uafhaengige revisors revisionspategning

Independent auditor's report

e Opnar vi tilstrekkeligt og  egnet
revisionsbevis for de finansielle oplysninger
for virksomhederne eller
forretningsaktiviteterne i koncernen til brug
for at wudtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og udfore
koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og
arsregnskabet omfatter ikke ledelsesberetning-
en, og vi udtrykker ingen form for konklusion
med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregn-
skabet og arsregnskabet er det vores ansvar at
leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt
inkonsistent med koncernregnskabet eller ars-
regnskabet eller vores viden opnéet ved revisi-
onen eller pa anden made synes at indeholde
vasentlig fejlinformation.

e Obtain sufficient and appropriate audit
evidence regarding the financial
information for the group's entities or
business activities to express an opinion on
the consolidated financial statements. We
are responsible for directing, supervising
and conducting the audit of the group. We
alone are responsible for our audit opinion.

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 consolidated financial
statements and parent company 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
consolidated financial statements and parent

company financial statements, our
responsibility is to read management's review
and, in doing so, consider whether

management's review is materially inconsistent
with the consolidated financial statements and
parent company financial statements or our
knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kravede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Kgs. Lyngby, den 28. maj 2021
Kgs. Lyngby, 28 May 2021

Schwartz, Pio & Co
Statsautoriseret Revisionspartnerselskab

CVR-nr. 31 93 3595
CVBgog, 31 9335 95

chwartz
Statsautoriseret revisor

MNE-nr. mne21333
MNE no. mne21333

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 consolidated financial
statements and parent company 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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Koncernoversigt
Group chart

Moderselskab
Parent Company

Konsoliderede
dattervirksomheder

Consolidated subsidiaries

Vertic A/S, Copenhagen,

Danmark (Denmark)
Nom. DKK 785.225

100%

Vertic A/S

100%

VHCG ApS,
Copenhagen, Danmark (Denmark)
Nom. DKK 50.000

Vertic Portals Inc.,
New York, USA
Nom. USD 200
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Hoved- og negletal
Financial highlights

Vertic A/S

Set over en 5-arig periode kan koncernens og moderselskabets udvikling beskrives ved felgende

hoved- og negletal:

Seen over a 5-year period, the development of the Company may be described by means of the following financial

highlights:

Hovedtal
Key figures

Nettoomsatning

Revenue

Resultat for finansielle poster
Profit/loss before net financials
Resultat af finansielle poster
Net financials

Arets resultat

Profit/loss for the year
Balancesum

Balance sheet total

Investering 1 materielle
anlagsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Neogletal

Financial ratios

Overskudsgrad
EBIT margin
Afkastningsgrad
Return on assets
Soliditetsgrad

Solvency ratio

Koncern
Group
2020 2019 2018 2017 2016
t.kr. t.kr. t.kr. t.kr. t.kr.

102.581 99.307 118.548 108.309 82.844
16.876 2.175 3.755 2.736 -9.245
-872 -1.785 -1.264 -1.792 -338
13.033 6.097 2.816 517 -10.162
56.724 46.518 37.604 35.564 40.287
30 -176 0 -1.785 -321
27.105 16.380 9.532 5.832 7.811
16,5% 2,2% 3,2% 2,5% -11,2%
32,7% 5,2% 10,3% 7,2% -23,3%
47,8% 35,2% 25,3% 16,4% 19,4%

Nogletallene er udarbejdet 1 overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and

guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Koncernens og selskabets vaesentligste akti-
viteter

Koncernens hovedaktivitet er salg af digitale
marketingsaktiviteter =~ samt levering  af
internetlosninger indenfor digital marketing
transformation.

Usikkerhed ved indregning og miling

Der wvurderes ikke at knytte sig sarlige
usikkerheder ved indregning og maling 1
forbindelse med arsrapporten for 2020.

Usadvanlige forhold

Selskabet har lige som resten af samfundet
vaeret omfattet af den omfattende Corona-
pandemi. Selskabets datterselskab har i den
forbindelse modtaget et 14n pa 3,3 mio. kr.
Dette 14n er eftergivet af US-myndighederne
og koncernen har derfor andre driftsindtaegter
pa dette beleb. Der vurderes ellers ikke at veere
usedvanlige forhold, der pavirker koncernens
arsrapport for 2020.

Udviklingen i aktiviteter og ekonomiske
forhold

Koncernens resultatopgerelse for 2020 udviser
et overskud pé kr. 13.032.513, og koncernens
balance pr. 31. december 2020 udviser en
egenkapital pa kr. 27.104.768.

Vertic A/S

Business review

The Groups main line of business is the sale
and delivery of internet-based marketing
solutions and services that support digital
transformation within marketing.

Recognition and measurement uncertainties

It is believed that there are no uncertainties
associated with recognition and measurement
in the annual report for 2020.

Unusual matters

The company, like the rest of society, has been
plagued by the extensive Corona pandemic. In
this connection, the company's subsidiary has
received a loan of DKK 3.3 million. This loan
has been forgiven by the US authorities and
the group therefore has other operating income
of this amount. Otherwise, it is not considered
that there are any unusual circumstances that
affect the Group's annual report for 2020.

Financial review

The group's income statement for the year
ended 31 December 2020 shows a profit of kr.
13.032.513, and the balance sheet at 31
December 2020 shows equity of kr.
27.104.768.

13



Ledelsesberetning
Management's review

2020 var et tilfredsstillende ar for Vertic.
Koncernen har realiseret et overskud pa kr. 16
mio. for skat og et overskud efter skat pd kr.
13 mio., mens nettoomsatningen steg med kr.
3 mio. til kr. 102 mio.

Selskabets omsatning er negativt pavirket af
en faldende dollarkurs svarende til ca. kr. 5
mio.

Selskabet har 1 2020 oplevet stabil
eftersporgsel fra globalt ledende brands og
virksomheder  efter  selskabets  digitale
marketing ydelser til at understotte en agenda
vedr. digital transformation.  Selskabets
leveringsevne blev ikke ramt af COVID-19
nedlukningerne 1 2020, og selskabet har siden
marts 2020 lgbende optimeret arbejdsgange og
kundeinteraktionen. Specialiseringen 1
teknologi og healthcare segmenterne har
bevirket at selskabet ikke kommercielt har
oplevet en markant COVID-19 pdvirkning.
Ledelsen forventer at normaliseringen af den
kommercielle situation vil betyde en
acceleration af veksten samtidigt med
yderligere profitabilitet for det kommende
regnskabsér vil kunne realiseres.

Betydningsfulde haendelser, som er
indtruffet efter regnskabsarets afslutning

Der er fra balancedagen og frem til i dag ikke
indtrddt forhold, som forrykker vurderingen af
arsrapporten.

Virksomhedens forventede udvikling, her-
under szerlige forudszetninger og usikre fak-
torer

Koncernen forventer en ogget omsatning og
oget overskud 1 forhold til 2020.

Vertic A/S

2020 was a satisfactory year for Vertic. The
group had a profit before tax of DKK 16
million, and a profit after tax of DKK 13
million. Net revenue increased by DKK 3
million to DKK 102 million.

The company's turnover is negatively affected
by a falling dollar exchange rate corresponding
to approx. DKK 5 mio.

During 2020, the company saw increased
demand from many leading global brands and
companies for the company's digital marketing
services to support their agenda of digital

transformation ~ within ~ marketing.  The
company's delivery capability was not
negatively impacted by the COVID-19

shutdowns during the year and, since March
2020, the company continuously optimized
workflows and customer interactions for a
changing sales and delivery model
Specialization within the technology and
healthcare industries has meant that the
company did not experience a significant
commercial impact because of COVID-19.
Management expects that the normalization of
the commercial situation will result in
acceleration of growth and further profitability
in the coming financial year.

Significant events occurring after the end of
the financial year

From the balance sheet date until today, no
events have occurred that would adversely
affect the assessment of this annual report.

Expected development of the company,
including specific prerequisites and

uncertainties

The Company anticipates higher revenue and
higher profit than in 2020.
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Ledelsesberetning
Management's review

Virksomhedens viden ressourcer, hvis de er
af seerlig betydning for den fremtidige ind-
tjening

Det er koncernens strategi fortsat at kunne
levere digital marketing ydelser af hgj
professionel kvalitet. Det er afgerende, at
koncernen nu sével som 1 fremtiden er i stand
til at tiltrekke og fastholde velkvalificeret
arbejdskraft, inden for de specifikke brancher -
herunder industri, teknologi &
healthcareomradet - for at kunne opretholde
videnressourcerne.

Virksomhedens pavirkning af det eksterne
milje og foranstaltninger til forebyggelse,
reduktion mv.

Koncernen leverer digitale marketing ydelser
og har derfor ingen produktion af varer. Det
vurderes derfor, at koncernen ikke pévirker
miljoet i serlig grad.

Forsknings- og udviklingsaktiviteter i eller
for virksomheden

Koncernens  udviklingsaktiviteter —omfatter
internt indledende arbejde udfert pa platform
for nye kundeforhold, inden et egentligt
projekt igangsettes/kontrakt underskrives.

Vertic A/S

The company's knowledge resources if of
particular importance to its future earnings

It is the group’s strategy continues to deliver
digital marketing services of high professional
quality. It is essential that the group now and
in the future are able to attract and retain
skilled labor in the specific industries -
including industri, tecnologi and healthcare -in
order to maintain knowledge reccources.

Impact on the external environment and
measures taken to prevent, reduce or
mitigate damage

The group provides digital marketing services
and therefore no production of goods. It is
estimated that the environment is not affected
in particular.

Research and development activities in or
for the company

The  Group's  development  activities
includeinternal initial work performed on the
platform for new customer relationships before
a real project is initiated / signed.
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Ledelsesberetning
Management's review

Saerlige risici, herunder forretningsmzessige
og finansielle risici

Driftsmaessige risici

Virksomheden har gennem  geografisk,
industriel og kundespredning diversificeret
risikoen og athangigheden af enkeltstiende
projekter og kunder.

Valutarisici

Koncernes omsatning faktureres i1 forskellige
valuta, herunder typisk DKK, USD eller EUR.
Der vurderes at vaere en naturlig risiko rettet
imod valutareguleringer i forbindelse hermed.
Datterselsaber er fysisk placeret i USA og i
Danmark og der vurderes at vare en naturlig
risiko ved handel i1 udenlandsk valuta i
enhederne.

Renterisici

Koncernen er ikke omfattet af vesentlige
renterisici for eksempel i forhold til variabel
rentetilskrivning.

Filialer i udlandet
Koncernen har ingen filialer i udlandet.

Arets resultat ssmmenholdt med senest
offentliggjorte forventning

Ledelsen forventede sidste ar et forbedret
resultat for 2020, i1 forhold til 2019, med afsat
1 en hegjere oms®tning og fortsat
omkostningsfokus. Der er i 2020 realiseret et
positivt resultat som forventet.

Vertic A/S

Special risks apart from generally
occurring risks in the industry

Operating risks

Through geographical, industry and customer
diversification, the Company has minimized
the risks arising from dependence on any
single client and project.

Currency risks

The group’s revenue is invoiced in various
currencies, including typically USD, EUR,
DKK. There are estimated to be a natural risk
directed at foreign exchange regulations in
connection  therewith.  Subsidiaries are
physically located in the US as well as in
Denmark and there are considered to be a
natural risk associated with trading in foreign
currency in the units.

Interest-rate risks

The group is not subjected to significant
interest rate risks e.g. in relation to variable
interest capitalization.

Foreign branches

The group has no branches abroad.

Profit/(loss) for the year relative to the
expectations most recently expressed

Management anticipated last year improved
performance for 2020, compared with 2019,
based on higher revenue and continued
costfocus. In 2020 the group has realised a
positiv result as predicted.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vertic A/S for 2020 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er ens for savel
moderselskabsregnskabet som koncernregn-
skabet.

Den anvendte regnskabspraksis er uandret i
forhold til sidste ar.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtagter 1 takt
med, at de indtjenes. Herudover indregnes
verdireguleringer af finansielle aktiver og for-
pligtelser. I resultatopgerelsen indregnes lige-
ledes alle omkostninger, herunder afskrivnin-
ger og nedskrivninger.

Aktiver indregnes 1 balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde koncernen og moderselskabet og akti-
vets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fragd koncernen og moderselskabet, og for-
pligtelsens veerdi kan males pélideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Vertic A/S

The annual report of Vertic A/S for 2020 has
been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of
reporting class C.

The accounting policies are identical for both
the parent company financial statements and
the consolidated financial statements.

The accounting policies applied are consistent
with those of last year.

The annual report for 2019 is presented in
DKK.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities. All expenses,
including amortisation, depreciation and
impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits will flow to the group's and the parent
company's and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow from the group's and the
parent company's and the value of the liability
can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pd balanceda-
gen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomhe-
den Vertic A/S og dattervirksomheder, hvori
Vertic A/S direkte eller indirekte besidder me-
re end 50 % af stemmerettighederne eller pé
anden méde har bestemmende indflydelse.

Koncernregnskabet er udarbejdet som et sam-
mendrag af moderselskabets og dattervirksom-
heders arsregnskaber ved sammenlagning af
ensartede regnskabsposter. Ved konsoliderin-
gen foretages eliminering af koncerninterne
indtaegter og omkostninger, aktiebesidelser, in-
terne mellemvarender og udbytter samt reali-
serede og urealiserede fortjenester og tab ved
transaktioner mellem konsoliderede virksom-
heder.

Kapitalandele 1 dattervirksomheder udlignes
med den forholdsmaessige andel af dattervirk-
somheders dagsverdi af nettoaktiver og for-
pligtelser pa anskaffelsestidspunktet.

Vertic A/S

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated
as the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which
occur before the annual report is presented and
which confirm or invalidate matters existing at
the balance sheet date.

Consolidated financial statements

The consolidated financial  statements
comprise the parent company Vertic A/S and
subsidiaries in which the parent company,
directly or indirectly, holds more than 50% of
the voting rights or otherwise has a controlling
interest.

The consolidated financial statements are
prepared as a consolidation of the parent
company's and  subsidiaries'  financial
statements by aggregating uniform accounting
items. On consolidation, intra-group income
and expenses, holdings of shares, intra-group
balances and dividends as well as realised and
unrealised gains and losses on intra-group
transactions are eliminated.

Investments in subsidiaries are set off against
the proportionate share of the subsidiaries' fair
value of net assets and liabilities at the
acquisition date.
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Anvendt regnskabspraksis
Accounting policies

Nyerhvervede eller nystiftede virksomheder
indregnes 1 koncernregnskabet fra det tids-
punkt, hvor der opnas kontrol. Solgte eller af-
viklede virksomheder, indregnes i den konsoli-
derede resultatopgerelse frem til afstaelsestids-
punktet. Sammenligningstal korrigeres ikke for
nyerhvervede, solgte eller afviklede virksom-
heder.

Koncerninterne transaktioner

De koncerninterne transaktioner omfatter
management fee, intern finansiering og diverse
omkostningsfordeling. De  koncerninterne
transaktioner er indgiet pa markedsvilkar.

Vertic A/S

Entities acquired or formed during the year are
recognised in the consolidated financial
statements from the date at which control is
obtained. Entities sold during the year are
recognised in the consolidated income
statement until the date of disposal.
Comparative figures are not restated for
acquisitions or disposals.

Intra-group transactions
Intra-group transactions comprise management
fee, group financing and miscellaneous cost

split. Intra-group transactions include an arms
length principle.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettoomsztning

Indtegter fra levering af tjenesteydelser, der
omfatter ydelser fra rddgivning og produktion
af internetbaserede marketingydelser, indreg-
nes efter produktionskriteriet 1 takt med, at ser-
viceydelserne leveres.

Nér resultatet af en kontrakt ikke kan skennes
palideligt, indregnes omsatningen kun svaren-
de til de medgaede omkostninger, i det omfang
det er sandsynligt, at de vil blive genindvun-
det.

Direkte omkostninger

Direkte omkostninger indeholder forbrug af
eksterne konsulenter samt software mv., der er
anvendt for at opné arets nettoomsetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, admi-
nistration, lokaler, tab pa debitorer, operatio-
nelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere.

Vertic A/S

Income statement

Revenue

Revenue from services, comprising services
from advisory and production of internet based
services in relation to marketing, is recognised
as the services are provided.

When the outcome of a contract cannot be
estimated reliably, revenue is recognised at the
costs incurred insofar as they are likely to be
recovered.

Direct costs

Direct costs include the external consultants
and software etc. used in generating the year's
revenue.

Other external costs

Other external costs include expenses related
to distribution, sale, advertising,
administration, premises, bad debts, payments
under operating leases, etc.

Staff costs
Staff costs include wages and salaries,
including compensated absence and pensions,

as well as other social security contributions,
etc. made to the entity's employees.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indreg-
nes 1 resultatopgerelsen med de beleb, der ved-
rorer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger, realiserede
og urealiserede kursgevinster og -tab vedreren-
de geld og transaktioner 1 fremmed valuta mv.

Skat af arets resultat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncern-
ens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgér 1 konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som folge
heraf alle betalinger af selskabsskat med skat-
temyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i1 forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud
til nedsaettelse af eget skattemaessigt overskud.

Vertic A/S

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation,
depreciation and impairment of intangible
assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts relating
to the financial year. Net financials include
interest income and expenses, realised and
unrealised capital/exchange gains and losses
on foreign currency transactions etc.

Tax on profit/loss for the year

The parent company is subject to the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries
participate in the joint taxation arrangement
from the time when they are included in the
consolidated financial statements and until the
time when they withdraw from the
consolidation.

The parent company acts as management
company for all jointly taxed entities and, in its
capacity as such, pays all income taxes to the
Danish tax authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use tax losses to
reduce their own taxable profits.

21



Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle sel-
skabsskat og @ndring i udskudt skat, indregnes
1 resultatopgerelsen med den del, der kan hen-
fores til arets resultat, og direkte i egenkapita-
len med den del, der kan henferes til posterin-
ger direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og in-
direkte kan henfores til udviklingsaktiviteter.

Efter feerdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineert over
den vurderede ekonomiske brugstid. Afskriv-
ningsperioden udger sedvanligvis 5 ar.

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre an-
leeg, driftsmateriel og inventar maéles til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fra-
drag af forventet restveaerdi efter afsluttet
brugstid.

Vertic A/S

Tax for the year, which comprises the current
tax charge for the year and changes in the
deferred tax charge, is recognised in the
income statement as regards the portion that
relates to the profit/loss for the year and
directly in equity as regards the portion that
relates to entries directly in equity.

Balance sheet

Intangible assets

Development projects

Development costs comprise costs,
wages/salaries and amortisation losses that are
directly and indirectly attributable to the
company's development activities.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful
life. The amortisation period is usually five
years.

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the

expected residual value at the end of the useful
life.
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug. For
egne fremstillede aktiver omfatter kostprisen
direkte og indirekte omkostninger til material-
er, komponenter, underleveranderer og lon.

Der foretages linezre afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restverdier:

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Aktiver med en kostpris pa under kr. 14.100
omkostningsferes 1 anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle an-
leegsaktiver indregnes i1 resultatopgerelsen un-
der andre driftsindtegter henholdsvis andre
driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i1 dattervirksomheder males til
den forholdsmassige andel af virksomhe-
dernes indre veardi opgjort efter koncernens
regnskabspraksis med fradrag eller tilleg af
urealiserede koncerninterne avancer og tab og
med tilleeg af resterende mervardier og positiv
goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopgerel-
sen ved kebet af kapitalandelen. Vedrerer den
negative goodwill overtagne eventualforplig-
telser, indtegtsfores negativ goodwill forst, nar
eventualforpligtelserne er afviklet eller bortfal-
det.

Vertic A/S

Cost comprises the purchase price and any
costs directly attributable to the acquisition
until the date when the asset is available for

use. The cost of self-constructed assets
comprises direct and indirect costs of
materials, components, sub-suppliers and
wages.

Straight-line depreciation is provided on the
basis of the following estimated useful lives of
the assets:

Brugstid
Useful life
3-5  ar
3-5  years
3-5  ar
3-5  years

Assets costing less than kr. 14.100 are

expensed in the year of acquisition.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised
intra-group gains or losses and plus or less any
remaining value of positive or negative
goodwill stated according to the purchase
method. Negative goodwill is recognised in the
income statement on acquisition. Where the
negative goodwill relates to contingent
liabilities having been taken over, the negative
goodwill is not recognised until the contingent
liabilities have been settled or no longer exist.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele 1 dattervirksomheder med regn-
skabsmeessig negativ indre vaerdi méles til kr.
0, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, i det omfang tilgode-
havendet er uerholdeligt. I det omfang moder-
virksomheden har en retlig eller faktisk for-
pligtelse til at deekke en underbalance, der ov-
erstiger tilgodehavendet, indregnes det reste-
rende beleb under hensatte forpligtelser.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlaegsaktiver samt kapitalandele
1 dattervirksomheder vurderes arligt for indika-
tioner pa vaerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringel-
se, foretages nedskrivningstest af hvert enkelt
aktiv eller gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvardien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsverdi er den hgjeste vaerdi af
kapitalvaerdi og salgsverdi fratrukket forvente-
de omkostninger ved et salg. Kapitalverdien
opgeres som nutidsverdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede nettopenge-
stromme ved salg af aktivet eller aktivgruppen
efter endt brugstid.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Vertic A/S

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent
company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries is reviewed for impairment,
other than what is reflected through normal
amortisation and depreciation, on an annual
basis.

Where there is evidence of impairment, an
impairment test is performed for each
individual asset or group of assets. Write-down
is made to the lower of the recoverable amount
and the carrying amount.

The recoverable amount is the higher of the net
present value and the value in use less
expected costs to sell. The net present value is
determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or
group of assets after the end of their useful life.

Receivables

Receivables are measured at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pd, at et tilgodehavende eller
en portefolje af tilgodehavender er vardifor-
ringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pé indi-
viduelt niveau.

Igangverende arbejder for fremmed
regning

Igangvaerende arbejder for fremmed regning
méles til salgsvaerdien af det udferte arbejde.
Salgsveerdien males pa baggrund af ferdigge-
relsesgraden pa balancedagen og de samlede
forventede indtegter pd det enkelte igangvae-
rende arbejde. Fardiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i for-
hold til forventede samlede omkostninger pé
det enkelte igangvarende arbejde.

Nar salgsverdien pa et enkelt igangvarende
arbejde ikke kan opgeres palideligt, males
salgsverdien til de medgaede omkostninger el-
ler nettorealisationsverdien, hvis denne er la-
vere.

Det enkelte igangvarende arbejde indregnes i
balancen under tilgodehavender eller galdsfor-
pligtelser. Nettoaktiver udgeres af summen af
de igangverende arbejder, hvor salgsvaerdien
af det udferte arbejde overstiger acontofakture-
ringer. Nettoforpligtelser udgeres af summen
af de igangvarende arbejder, hvor acontofak-
tureringer overstiger salgsvardien.

Omkostninger i forbindelse med salgsarbejde
og opnéelse af kontrakter indregnes i resultat-
opgerelsen, 1 takt med at de atholdes.

Vertic A/S

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is
impaired, an impairment loss for that
individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed. The
selling price is measured by reference to the
stage of completion at the balance sheet date
and the expected aggregate income from the
individual work in progress. The stage of
completion is determined as the share of the
expenses incurred relative to the expected total
expenses for the individual work in progress.

Where the selling price of work in progress
cannot be estimated reliably, the selling price
is measured at the lower of costs incurred and
net realisable value.

The individual work in progress is recognised
in the balance sheet under receivables or
payables. Net assets comprise the sum of work
in progress where the selling price of the work
performed exceeds invoicing on account. Net
liabilities comprise the sum of work in
progress where invoicing on account exceeds
the selling price.

Selling costs and costs incurred in securing

contracts are recognised in the income
statement as incurred.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfolgende regnskabsar.

Likvide beholdninger

Likvider omfatter likvide beholdninger.

Egenkapital
Reserve for udviklingsprojekter

Reserven omfatter aktiverede

omkostninger.

udviklings-

Reserve for nettoopskrivning efter den in-
dre veerdis metode

Reserve for nettoopskrivning efter indre ver-
dis metode i moderselskabets drsregnskab om-
fatter nettoopskrivning af kapitalandele i dat-
tervirksomheder i forhold til kostpris.

Udbytte

Foreslédet udbytte vises som en sarskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat og udskudt skat
Vertic A/S hafter som administrationsselskab

for dattervirksomhedernes selskabsskatter over
for skattemyndighederne.

Vertic A/S

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash
amounts.

Equity
Reserve development projects

The reserve comprimises development costs in
assets.

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to
the equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries and associates
relative to the cost.

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax
As management company, Vertic A/S is liable

for payment of the subsidiaries' corporate
income taxes to the tax authorities.
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Anvendt regnskabspraksis
Accounting policies

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes 1 balancen som
'Tilgodehavende sambeskatningsbidrag' eller
'Skyldige sambeskatningsbidrag'.

Udskudt skat méles efter den balanceorientere-
de geldsmetode af midlertidige forskelle mel-
lem regnskabsmessig og skattemassig vaerdi
af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen. Udskudt
skat males til nettorealisationsveerdi.

Udskudt skat males pd grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vare geldende, nar den udskud-
te skat forventes udlest som aktuel skat. Zn-
dring 1 udskudt skat som felge af @ndringer i
skattesatser indregnes 1 resultatopgerelsen
bortset fra poster, der fores direkte pa egenka-
pitalen.

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventu-
elle udskudte nettoskatteaktiver maéles til
nettorealisationsverdi.

Vertic A/S

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

Joint taxation contributions payable and
receivable are recognised in the balance sheet
as 'Joint taxation contributions receivable' or
'Joint taxation contributions payable'.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively. Deferred tax is measured at net
realisable value.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Deferred tax adjustments
resulting from changes in tax rates are
recognised in the income statement, with the
exception of items taken directly to equity.

Deferred tax assets, including the tax base of
tax losses allowed for carry forward, are
measured at the value to which the asset is
expected to be realised, either as a set-off
against tax on future income or as a set-off
against deferred tax liabilities within the same
legal tax entity. Any deferred net tax assets are
measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lédnop-
tagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I efter-
folgende perioder méles de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede verdi ved anvendelse af den ef-
fektive rente, sa forskellen mellem nettoprove-
nuet og den nominelle vaerdi indregnes 1 resul-
tatopgerelsen over laneperioden.

Ovrige galdsforpligtelser, som omfatter gald
til leveranderer, tilknyttede virksomheder samt
anden geld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstir mellem
transaktionsdagens kurs og kursen pa be-
talingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter
anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede vardireguleringer
direkte pa egenkapitalen i dagsvaerdireserven.

Tilgodehavender, geld og andre monetere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geldsforpligtelsens opstaen
eller indregning i1 seneste drsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Vertic A/S

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the net proceeds and the nominal
value is recognised in the income statement
over the term of the loan.

Other liabilities, which include trade payables,
payables to group entities and other payables,
are measured at amortised cost, which is
usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses. If foreign currency
instruments are considered cash flow hedges,
any unrealised value adjustments are taken
directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.
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Anvendt regnskabspraksis
Accounting policies

Anlagsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

Udenlandske dattervirksomheder, associerede
virksomheder og kapitalinteresser anses for at
vaere selvstendige enheder. Resultatopgerel-
serne omregnes til en gennemsnitlig valutakurs
for maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer,
opstdet ved omregning af udenlandske datter-
virksomheders egenkapital ved drets begyndel-
se til balancedagens valutakurser og ved om-
regning af resultatopgerelser fra gennemsnits-
kurser til balancedagens valutakurser, indreg-
nes direkte 1 egenkapitalen i dagsverdireser-
ven 1 koncernregnskabet.

Kursregulering af mellemvarender med selv-
stendige udenlandske dattervirksomheder, der
anses for en del af den samlede investering i
dattervirksomheden, indregnes direkte i egen-
kapitalen 1 dagsvardireserven. Tilsvarende
indregnes valutakursgevinster og -tab pa 14n og
afledte finansielle instrumenter indgdet til si-
kring af nettoinvestering i udenlandske datter-
virksomheder direkte i egenkapitalen.

Pengestromsopgeorelse

Pengestramsopgerelsen viser koncernens pen-
gestromme fordelt pd drifts-, investerings- og
finansieringsaktivitet for &ret, drets forskyd-
ning i likvider og koncernens likvider ved arets
begyndelse og slutning.

Vertic A/S

Fixed assets acquired in foreign currencies are

translated at the exchange rate at the
transaction date.
Foreign  subsidiaries,  associates  and

participating interests are considered separate
entities. The income statements are translated
at the average exchange rates for the month,
and the balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on
translation of such entities opening equity at
closing rate and on translation of the income
statements from the exchange rates at the
transaction date to closing rate are taken
directly to the fair value reserve under 'Equity’
in the consolidated financial statements.

Foreign exchange adjustments of balances
with separate entities which are considered
part of the investment in the subsidiary are
taken directly to the fair value reserve under
'Equity’. Correspondingly, foreign exchange
gains and losses on loans and derivative
financial instruments entered into to hedge net
investments in such entities are taken directly
to equity.

Cash flow statement

The cash flow statement shows the group's
cash flows for the year, broken down under
cash flows from operating, investing and
financing activities, the year's changes in cash
and cash equivalents and the group's cash and
cash equivalents at the beginning and at the
end of the year.
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Likviditetsvirkningen af keb og salg af virk-
somheder vises separat under pengestromme
fra investeringsaktivitet. I pengestromsopge-
relsen indregnes pengestromme vedrerende
kebte virksomheder fra anskaffelsestidspunk-
tet, og pengestromme vedrerende solgte virk-
somheder indregnes frem til salgstidspunktet.

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som
koncernens andel af resultatet reguleret for ik-
ke-kontante driftsposter, @&ndring i driftskapital
og betalt selskabsskat. Udbytteindtegter fra
kapitalandele indregnes under 'renteindtegter
og udbytter, modtaget'.

Pengestromme fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfat-
ter betaling i1 forbindelse med keb og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle an-
legsaktiver.

Pengestromme fra finansieringsaktivitet

Pengestreomme fra finansieringsaktivitet omfat-
ter @ndringer 1 storrelse eller sammensa&tning
af koncernens aktiekapital og omkostninger
forbundet hermed samt optagelse af 1an, afdrag
pa rentebarende gald og betaling af udbytte til
selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger.

Vertic A/S

The cash flow effect of additions and disposals
of entities is shown separately under cash
flows from investing activities. The cash flow
statement includes cash flows from acquired
entities from the time of acquisition, and cash
flows from sold entities are included until the
date of sale.

Cash flows from operating activities

Cash flows from operating activities are stated
as the group's profit or loss for the year,
adjusted for non-cash operating items, changes
in working capital and paid income taxes.
Dividend income from investments 1is
recognised under ‘Interest income and
dividend received’.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible
assets, property, plant and equipment and
investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
group's share capital and related costs, as well
as the raising of loans, repayment of interest-
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash
amounts.
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Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Equity ratio

Vertic A/S

Resultat for finansielle poster x 100

Nettoomsatning

Profit/loss before financials x 100

Revenue

Resultat for finansielle poster x 100

Gennemsnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year-end x 100

Total assets at year-end
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Resultatopgorelse 1. januar - 31. december

Income statement 1 January - 31 December

Nettoomszetning
Revenue

Andre driftsindtaegter
Other operating income
Direkte omkostninger
Expenses for raw materials and
consumables

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og

nedskrivninger (EBITDA)
Profit/loss before
amortisation/depreciation and
impairment losses

Af- og nedskrivninger af
immaterielle og materielle
anlagsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle

poster
Profit/loss before net financials

Indtaegter af kapitalandele i
tilknyttede virksomheder
Income from investments in
subsidiares

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Vertic A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.

102.580.972 99.306.930 37.535.707 37.685.923
1 3.288.549 11.470 0 0
-9.197.555 -9.873.760 -1.568.945 -2.581.178
-26.311.475 -30.581.399 -7.628.594 -5.432.452
70.360.491 58.863.241 28.338.168 29.672.293
2 -50.727.183  -53.835.552 -17.411.259 -29.646.836
19.633.308 5.027.689 10.926.909 25.457
3 -2.757.120 -2.852.604 -2.220.257 -118.346
16.876.188 2.175.085 8.706.652 -92.889
0 0 6.507.436 6.785.839
4 66.928 13.934 298.703 30.174
5 -939.079 -1.799.138 -920.355 -759.590
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Resultatopgorelse 1. januar - 31. december (fortsat)
Income statement 1 January - 31 December (continued)

Vertic A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.
Resultat for skat 16.004.037 389.881 14.592.436 5.963.534
Profit/loss before tax
Skat af arets resultat 6 -2.971.524 5.706.719 -1.559.923 133.066

Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort til reserve for

udviklingsomkostninger
Transferred to reserve for
development expenditure
Overfort resultat
Retained earnings

13.032.513 6.096.600

13.032.513 6.096.600

4.658.244 0

8.374.269 6.096.600

4.658.244 0

8.374.269 6.096.600

13.032.513 6.096.600

13.032.513 6.096.600
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Ferdiggjorte
udviklingsprojekter
Completed development projects
Udviklingsprojekter under
udferelse

Development projects in progress

Immaterielle anlegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og

inventar

Other fixtures and fittings, tools and
equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede
virksomheder

Investments in subsidiaries
Tilgodehavender 1 tilknyttede
virksomheder

Receivables from subsidiaries
Deposita

Deposits

Udskudte skatteaktiver

Deferred tax assets

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Vertic A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.

13.693.944 0 13.693.944 0
0 7.721.836 0 7.721.836
7 13.693.944 7.721.836 13.693.944 7.721.836
516.329 877.385 76.002 161.454
636.898 1.083.355 77.412 75.707
8 1.153.227 1.960.740 153.414 237.161
9 0 0 6.775.373 9.852.066
0 0 18.934.456 16.700.903
1.376.149 2.182.792 601.147 600.737
5.454.435 7.976.370 0 0
6.830.584 10.159.162 26.310.976 27.153.706
21.677.755 19.841.738 40.158.334 35.112.703
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Vertic A/S

Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.
Aktiver
Assets

Tilgodehavender fra salg og
tjienesteydelser 27.208.857 14.037.678 15.619.363 5.536.272

Trade receivables
Igangverende arbejder for
fremmed regning 10 3.806.434  10.435.368 0 1.091.593

Contract work in progress

Andre tilgodehavender 453.637 109.938 448.877 109.938

Other receivables
Tilgodehavende
sambeskatningsbidrag 0 0 481.492 0

Joint taxation contributions
receivable

Tilgodehavende moms og
afgifter 11 0 98.865 0 0

VAT and duties receivables

Periodeafgraensningsposter 11 387.261 242.586 14.295 230.648

Prepayments

Tilgodehavender 31.856.189  24.924.435  16.564.027 6.968.451

Receivables

Likvide beholdninger 3.190.213 1.751.606 518 1.031
Cash at bank and in hand

Omsatningsaktiver i alt 35.046.402  26.676.041  16.564.545 6.969.482
Total current assets

Aktiver i alt 56.724.157 46.517.779 56.722.879 42.082.185
Total assets
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Vertic A/S

Balance 31. december
Balance sheet 31 December

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.
Passiver
Equity and liabilities
Virksomhedskapital 785.225 785.225 785.225 785.225
Share capital
Reserve for
udviklingsomkostninger 10.681.276 6.023.032 10.681.276 6.023.032
Reserve for development expenditure
Overfort resultat 15.638.267 9.571.652 15.638.267 9.571.652
Retained earnings
Egenkapital 12 27.104.768 16.379.909  27.104.768  16.379.909
Equity
Henszttelse til udskudt skat 3.493.686 2234236  3.284349  1.395.989
Provision for deferred tax
Hensatte forpligtelser i alt 3.493.686 2.234.236 3.284.349 1.395.989
Total provisions
Banker 764.000  2.030.209 764.000  2.030.209
Banks
Andre kreditinstitutter 4.886.253 4.882.379 4.886.253 4.882.379
Other credit institutions
Langfristede
geeldsforpligtelser 13 5.650.253 6.912.588 5.650.253 6.912.588
Total non-current liabilities
Kortfristet del af langfristede
geldsforpligtelser 13 620.000 620.000 620.000 620.000
Short-term part of long-term debet
Banker 4.583.334 9.655.307 4.583.334 9.655.307
Banks
Leveranderer af varer og
tjienesteydelser 2.730.390 5.845.675 1.459.067 2.601.973
Trade payables
Forudfakturering
igangvarende arbejder 10 1.720.449 0 1.720.449 0
Prepayments received recognised in
debt
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Balance 31. december (fortsat)

Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Geeld til tilknyttede

virksomheder
Payables to subsidiaries

Geld til selskabsdeltagere og

ledelse
Payables to shareholders and
management

Selskabsskat

Corporation tax

Anden gald
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede
geldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Leje- og leasingforpligtelser
Rental agreements and lease
commitments
Eventualforpligtelser
Contingent liabilities
Pantsaetninger og sikkerheds-
stillelser

Mortgages and collateral
Neartstdende parter og
ejerforhold

Related parties and ownership
structure

Vertic A/S

Koncern Moderselskab
Group Parent company
Note 2020 2019 2020 2019
kr. kr. kr. kr.
0 0 1.958.382 73.469
0 716.616 0 716.616
152.702 0 152.702 0
10.238.863 4.145.459 10.189.575 3.726.334
429.712 7.989 0 0
20.475.450 20.991.046 20.683.509 17.393.699
26.125.703 27.903.634 26.333.762 24.306.287
56.724.157 46.517.779 56.722.879 42.082.185
14
15
16
17

37



Egenkapitalopgerelse
Equity

Koncern
Group

Egenkapital 1. januar 2020
Equity at 1 January 2020

Valutakursregulering
Exchange adjustments
Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Moderselskab

Parent company

Egenkapital 1. januar 2020
Equity at 1 January 2020
Valutakursregulering
Exchange adjustments

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2020
Equity at 31 December 2020

Vertic A/S

Reserve for
Virksomheds- udviklingsom Overfort
kapital kostninger resultat Lalt
Share capital Reserve for Retained Total
development earnings
expenditure
785.225 6.023.032 9.571.652 16.379.909
0 0 -2.307.654 -2.307.654
0 4.658.244 8.374.269 13.032.513
785.225 10.681.276 15.638.267 27.104.768
785.225 6.023.032 9.571.652 16.379.909
0 0 -2.307.654 -2.307.654
0 4.658.244 8.374.269 13.032.513
785.225 10.681.276 15.638.267 27.104.768
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Pengestromsopgerelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Andring 1 driftskapital

Change in working capital

Pengestromme fra drift fer finansielle poster
Cash flows from operating activities before financial income and
expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra ordinzer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Keob af immaterielle anlaegsaktiver
Purchase of intangible assets

Kob af materielle anlaegsaktiver
Purchase of property, plant and equipment
Kob af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Vertic A/S

Koncern
Group
Note 2020 2019

kr. kr.
13.032.513 6.096.600
18 6.600.795 455.728
19 -2.375.371 1.935.023
17.257.937 8.487.351
66.928 13.934
-939.078 -1.799.137
16.385.787 6.702.148
-709.856 -137.891
15.675.931 6.564.257
-5.972.108 -7.223.499
-807.513 -176.272
3.328.578 -785.782
-3.451.043 -8.185.553
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Vertic A/S

Pengestromsopgorelse 1. januar - 31. december (fortsat)
Cash flow statement 1 January - 31 December (continued)

Koncern
Group
Note 2020 2019
kr. kr.
Tilbagebetaling af geeld til kreditinstitutter -5.714.308 -2.790.200
Repayment of loans from credit institutions
Optagelse af geeld til kreditinstitutter 0 5.358.635
Raising of loans from credit institutions
Kb af egne kapitalandele, netto 0 -30.000
Purchase of treasury shares
Pengestromme fra finansieringsaktivitet -5.714.308 2.538.435
Cash flows from financing activities
Andring i likvider 6.510.580 917.139
Change in cash and cash equivalents
Likvide beholdninger 1.751.606 1.748.097
Cash at bank and in hand
Kassekredit -9.655.307 -10.568.937
Overdraft facility
Likvider 1. januar 2020 -7.903.701 -8.820.840
Cash and cash equivalents at 1 January 2020
Likvider 31. december 2020 -1.393.121 -7.903.701
Cash and cash equivalents at 31 December 2020
Likvider specificeres saledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 3.190.213 1.751.606
Cash at bank and in hand
Kassekredit -4.583.334 -9.655.307
Overdraft facility
Likvider 31. december 2020 -1.393.121 -7.903.701

Cash and cash equivalents at 31 December 2020
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Noter
Notes

1

Andre driftsindtegter

Other operating income

Andre driftsindtegter

Other operating revenues

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social
sikring

Other social security costs

Gennemsnitligt antal beskeefti-
gede medarbejdere
Average number of employees

Vertic A/S

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. kr. kr. kr.

3.288.549 11.470 0 0
3.288.549 11.470 0 0
46.852.965 49.426.221 16.710.175 29.227.313
431.152 4.239 431.152 4.239
3.443.066 4.405.092 269.932 415.284
50.727.183 53.835.552 17.411.259 29.646.836
84 83 43 50
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Vertic A/S

Noter
Notes

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. kr. kr. kr.

3 Af- og nedskrivninger af
immaterielle og materielle

anlaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle
anlegsaktiver 2.106.760 2.074.677 2.106.760 0

Depreciation intangible assets
Afskrivninger materielle
anlaegsaktiver 650.360 777.927 113.497 118.346

Depreciation tangible assets

2.757.120 2.852.604 2.220.257 118.346
4 Finansielle indtegter
Financial income
Renteindtaegter fra tilknyttede
virksomheder 0 0 232.913 16.296
Interest received from subsidiaries
Andre finansielle indtegter 1.138 1 0 1
Other financial income
Kursreguleringer 65.790 13.933 65.790 13.877
Exchange adjustments
66.928 13.934 298.703 30.174
5 Finansielle omkostninger
Financial costs
Finansielle omkostninger
tilknyttede virksomheder 0 541.186 2.651 1.428
Interest paid to subsidiaries
Andre finansielle omkostninger 939.079 1.244.187 917.704 758.162
Other financial costs
Kursreguleringer omkostninger 0 13.765 0 0
Exchange adjustments costs
939.079 1.799.138 920.355 759.590
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6 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year
Regulering af skat vedrerende
tidligere ar

Adjustment of tax concerning previous
years

Regulering af udskudt skat
tidligere ar

Adjustment of deferred tax concerning
previous years

Sambeskatningsbidrag
Joint taxation contribution

7 Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang 1 arets lob
Additions for the year
Afgang i arets lob
Disposals for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Vertic A/S

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019

kr. kr. kr. kr.
2.040.511 1.317.904 0 0
1.259.450 2.129.319 1.888.360 1.044.506
353 0 353 0
0 -7.976.370 0 0
-328.790 -1.177.572 -328.790 -1.177.572
2.971.524 -5.706.719 1.559.923 -133.066

Ferdiggjorte Udviklingspro
udviklingsproj jekter under
ekter udferelse I alt
Completed Development Total
development projects in
projects progress

0 7.721.836 7.721.836
15.800.704 8.078.868 23.879.572
0 -15.800.704  -15.800.704
15.800.704 0 15.800.704
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7

Immaterielle anlzegsaktiver (fortsat)
Intangible assets (continued)

Koncern
Group

Af- og nedskrivninger 1. januar 2020

Impairment losses and amortisation at 1 January 2020
Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and amortisation at 31 December
2020

Regnskabsmeessig veerdi 31. december
2020

Carrying amount at 31 December 2020

Ferdiggjorte Udviklingspro
udviklingsproj jekter under

Vertic A/S

ekter udferelse alt
Completed Development Total
development projects in
projects progress
0 0 0
2.106.760 0 2.106.760
2.106.760 0 2.106.760
13.693.944 0 13.693.944

Serlige forudsztninger vedrerende udviklingsprojekter og skatteaktiver

Special assumptions regarding development projects and tax assets

Koncernens udviklingsaktiviteter omfatter internt udviklingsarbejde udfert pa ny platform,

der medvirker til en mere effektiv og sikker og fleksibel levering til kunderne.
The groups development projects consists of work done inside the group performed on a new platform that
ensures the group to deliver more efficient and flexible to the customers.

Datterselskabet i USA har oparbejdet skattemessige underskud. Som felge af forventet
overskud i USA fremover, da har ledelsen valgt, at aktivere dette skatteaktiv, som ledelsen

forventer at kunne udnytte inden for de naermest ar.
The subsidiary in US have a operating loss carry forwords and therefore a defered tax asset. Since the
management expects good results in the US company the next coming years, they have chosen to recognized

this tax asset.
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Immaterielle anlaegsaktiver (fortsat)
Impairment losses and amortisation (continued)

Moderselskab

Parent company

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang 1 arets lob
Additions for the year
Afgang i arets lob
Disposals for the year

Overforsler 1 arets lob
Transfers for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and amortisation at 1 January 2020

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and amortisation at 31 December

2020

Regnskabsmezessig vaerdi 31. december
2020

Carrying amount at 31 December 2020

Ferdiggjorte Udviklingspro

Vertic A/S

udviklingsproj jekter under
ekter udferelse [ alt
Completed Development Total
development projects in
projects progress
0 7.721.836 7.721.836
15.800.704 8.078.868 23.879.572
0 -15.800.704 -15.800.704
0 0 0
15.800.704 0 15.800.704
0 0 0
2.106.760 0 2.106.760
2.106.760 0 2.106.760
13.693.944 0 13.693.944
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8 Materielle anlaegsaktiver
Tangible assets

Koncern
Group

Kostpris 1. januar 2020
Cost at 1 January 2020

Tilgang 1 arets lob

Additions for the year

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020
Impairment losses and depreciation at 1 January 2020
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2020

Impairment losses and depreciation at 31 December
2020

Regnskabsmezessig vaerdi 31. december
2020

Carrying amount at 31 December 2020

Andre anleg,
driftsmateriel

Indretning af

Vertic A/S

og inventar  lejede lokaler I alt
Other fixtures Leasehold Total
and fittings, tools  improvements
and equipment
6.218.885 2.856.813  9.075.698
0 29.750 29.750
6.218.885 2.886.563  9.105.448
5.160.334 1.551.767  6.712.101
542.222 697.898 1.240.120
5.702.556 2.249.665  7.952.221
516.329 636.898 1.153.227
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8 Materielle anlaegsaktiver (fortsat)
Tangible assets (continued)

Moderselskab

Parent company
Andre anleg,

driftsmateriel Indretning af

og inventar  lejede lokaler I alt

Other fixtures Leasehold Total
and fittings, tools  improvements
and equipment

Kostpris 1. januar 2020 3.217.302 1.112.750 4.330.052
Cost at 1 January 2020

Tilgang i arets lob 0 29.750 29.750
Additions for the year

Kostpris 31. december 2020 3.217.302 1.142.500 4.359.802

Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020 3.055.847 1.037.043 4.092.890
Impairment losses and depreciation at 1 January 2020
Arets afskrivninger 85.452 28.045 113.497

Depreciation for the year

Impairment and depreciation of sold assets for the
year

Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2020 3.141.299 1.065.088 4.206.387

Impairment losses and depreciation at 31 December
2020

Regnskabsmeessig veerdi 31. december
2020 76.003 77.412 153.415

Carrying amount at 31 December 2020
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Moderselskab
Parent company
2020 2019
kr. kr.
9 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2020 5.634.464 5.828.505
Cost at 1 January 2020
Afgang 1 arets lob 0 -194.041
Disposals for the year
Kostpris 31. december 2020 5.634.464 5.634.464
Cost at 31 December 2020
Verdireguleringer 1. januar 2020 4.217.602 -4.236.523
Revaluations at 1 January 2020
Arets afgang 0 -400.182
Disposals for the year
Valutakursregulering -912.830 -729.218
Fair value adjustment of hedging instruments for the year
Arets resultat 6.507.436 6.785.839
Depreciation of goodwill
Kapitalandele med negativ indre vaerdi nedskrevet over
tilgodehavender -8.671.299 2.797.686
Equity investments with negative net asset value amortised over
receivables
Verdireguleringer 31. december 2020 1.140.909 4.217.602
Revaluations at 31 December 2020
Regnskabsmaessig veerdi 31. december 2020 6.775.373 9.852.066

Carrying amount at 31 December 2020
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9 Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)

Moderselskab

Parent company
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Selskabskap
Navn Hjemsted ital Ejerandel Egenkapital Arets resultat
Name Registered office Share Ownership Equity Profit/loss for

capital interest the year

Vertic
Portals Inc. New York, USA 200 USD 100%  -5.728.984 7.031.047
VHCG 50.000
ApS Denmark DKK 100%  6.775.373 -523.611
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10

11

Igangveerende arbejder for

fremmed regning
Contract work in progress

Igangvarende arbejder,
salgspris

Work in progress, selling price
Igangvarende arbejder,
acontofaktureret

Work in progress, payments received
on account

Indregnet séledes i balancen:
Recognised in the balance sheet as
follows:

Igangverende arbejder for
fremmed regning under aktiver
Contract work in progress recognised
in assets

Modtagne forudbetalinger under

passiver
Prepayments received under liabilities

Periodeafgraensningsposter
Prepayments

Koncern
Group

Vertic A/S

Moderselskab

Parent company

2020

2019

2020

2019

kr.

40.105.101

-38.019.116

kr.

49.947.775

-39.512.406

kr.

12.174.399

-13.894.848

kr.

7.126.072

-6.034.478

2.085.985

10.435.369

-1.720.449

1.091.594

3.806.434

-1.720.449

10.435.368

-1.720.449

1.091.593

2.085.985

10.435.368

-1.720.449

1.091.593

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende husleje, forsi-

kringspramier og abonnementer.
Prepayments comprise prepaid expenses regarding rent, insurance premiums and subscriptions.
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12 Egenkapital
Equity

Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:

Pélydende

veerdi

Nominal value
672.829 A-aktier 4 kr. 1 672.829
672.829 A shares of kr. 1
112.396 B-aktier a kr. 1 112.396
112.396 B shares of kr. 1

785.225

Selskabet har den 31. december 2020 nominelt 18.527 af sine egne aktier, svarende til 2 %.
Den samlede betaling for aktierne er trukket fra overfort resultat under egenkapitalen. Disse
aktier er ikke annulleret og besiddes derfor som egne aktier. Selskabet vil formodenligt selge
disse aktier pd et senere tidspunkt. Aktierne er opkebt som en del af selskabets strategi.

The company has 18.527 of its own shares, which has been transferred. fom retained earnings under equity.

These shares have not been cancelled and are therefore held as treasury shares. The company may choose to
sell these shares at a later time. The shares have been acquired as part of the company's strategy.

Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2020 2019 2018 2017 2016
kr. kr. kr. kr. kr.

Virksomhedskapital 1.
januar 2020 785.225 785.225 785.225 897.619 736.193
Share capital at 1 January
2020
Virksomhedskapital 785.225 785.225 785.225 897.619 736.193
Share capital
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13 Langfristede geldsforpligtelser

Long term debt

Geald
Koncern Geeld 31. december Afdrag Restgaeld
1. januar 2020 2020 naste ar efter 5 ar
Group Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
Banker 2.030 764.000 620.000 0
Banks
Andre kreditinstitutter 4.882 4.886.253 0 0
Other credit institutions
6.912 5.650.253 620.000 0
Geeld
Moderselskab Geeld 31. december Afdrag Restgaeld
1. januar 2020 2020 naste ar efter 5 ar
Parent company Debt Debt Instalment next Debt outstanding
at 1 January 2020 at 31 December year after 5 years
2020
Banker 2.030 764.000 620.000 0
Banks
Andre kreditinstitutter 4.882 4.886.253 0 0
Other credit institutions
8.942 5.650.253 620.000 0
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Vertic A/S

Koncern Moderselskab
Group Parent company
2020 2019 2020 2019
kr. kr. kr. kr.
14 Leje- og leasingforpligtelser
Rental agreements and lease commitments
Leasingforpligtelser fra operati-
onel leasing.
Samlede fremtidige leasingydel-
Ser:
Operating lease liabilities.
Total future lease payments:
Inden for et ar 1.437.313 1.528.597 1.437.313 1.528.597
Within 1 year
Mellem 1 og 5 ar 74.550 202.350 74.550 202.350
Between I and 5 years
1.511.863 1.730.947 1.511.863 1.730.947

15

Eventualforpligtelser
Contingent liabilities

Eventualforpligtelser relateret til tilknyttede virksomheder

Contingent liabilities related to group enterprises

Moderselskabet er som administrationsselskab sambeskattet med evrige danske tilknyttede
virksomheder og hefter solidarisk med ovrige sambeskattede selskaber for betaling af

selskabsskat.

The parent company is taxed together with the other Danish company and is obligated also for their taxes.

Moderselskabet har forpligtet sig til finansielt at understotte datterselskaberne saledes, at de
kan opretholde deres fortsatte drift og servicere deres galdsforpligtelser i takt med at de

forfalder.

The parent company is obligated to support the subsidaries, to ensure that they can continue operating.
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16

17

18

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til kreditinstitutter pa balancedagen 11 mio. DKK har selskabet givet

pant med 18 mio. DKK i fordringer pa balancedagen bogfort til 27 mio. DKK.
As security for mortgage debt at the balance sheet date 17 mio DKK, the company has provided charge with 18

mio DKK of accounts receivable. The total amount of the compromised assets is on the balance sheet date 14
mio DKK.

Neertstiaende parter og ejerforhold
Related parties and ownership structure

Transaktioner
Transactions

Transaktioner med naertstiende parter omfatter omkostningsdeling af diverse omkostninger
tilknyttet driften, koncernledelsesvederlag samt finansiering af koncernens driftsmassige

aktiviteter. Transaktioner med neertstaende parter er indgaet pd markedsmaessige vilkar.
Transactions with related parties includes costsplit of various costs in relation to the groups
operation,management fee and financing of the group’s operating activities. The transactions is entered on
arms lengthconditions.

Koncern
Group
2020 2019
kr. kr.

Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indtegter -66.928 -13.934
Financial income
Finansielle omkostninger 939.079 1.799.138
Financial costs
Af- og nedskrivninger 2.757.120 2.852.604
Depreciation, amortisation and impairment losses
Skat af drets resultat 2.971.524 -5.706.719
Tax on profit/loss for the year
Valutakursregulering 0 1.524.639
Currency exchange

6.600.795 455.728

54



Noter
Notes

19 Pengestromsopgorelse - 2ndring i driftskapital
Cash flow statement - change in working capital

Andring i tilgodehavender
Change in receivables
Andring 1 leveranderer mv.
Change in trade payables, etc.

Vertic A/S

Koncern
Group

2020 2019

kr. kr.

-5.211.305 4.570.215

2.835.934 -2.635.192

-2.375.371 1.935.023

55



	Kim underskrift årsregnskab
	Koncernregnskab Vertic AS 2020

