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We are E

Response�Tracker��providing�global�
updates

Sharing�Instagram�home�office�
inspiration

Celebrating high-growth entrepre-

neurs

Onboarding new talent  

for the future

Finding  

the�work-life�balance
Engaging�clients� 

in webinars and events

Connecting�with��successful�entre-
preneurs

Moving�to�flexible�and�agile�work-
places

Thought leaders  

in the market

Help our people build new skills 

and�capabilities

Highlights from 
a transformative 

year
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re EY...
Free COVID-19 hotline  

for DK businesses

Having an above  

average pass rate

State�authorized�public�
accountant�exam

EY’s exam 
pass rate

Country 
average

Exam A 71% 66%

Exam B 75% 63%

Exam C 71% 56%

+7%
 

EY in Denmark

FY20

Growing�revenue�across� 
all�service�lines…

Making work work  

from home...

Building a better working w
o
rld

Better Us

Better Me
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elonging

 

Teaming

C
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Wellbeing 

Agili
ty

My Purpose

Driving  

transformative leadership

Transformative leaders are 
 purpose-driven and bring out the 

best in themselves and others.

Bringing�new�insights�and�perspec-
tives�to�clients

Designing�new�workspaces�with�
EY@work

+2 bn.
 

DKK

EY in Denmark

FY20

Revenue�exceeding�an�important�
milestone

 

Partnering with NGO’s  

to�create�ripples

Taking the lead  

in M&A

Mergermarket league table (by volume) of 
financial advisors advising on announced 
transactions in the Nordic Region
Q1-Q3  
2020

Q1-Q3  
2019

Company Name Value  
(US$m)

No of  
Deals

 1  3 EY 1,890 39

 2  2 Deloitte 1,741 35

 3  1 PwC 1,496 35

Moving from 16 to  

approx.�1,700�offices�overnight...

One of the most  

attractive�employers
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The Annual Report 2019/2020 is EY in Denmark’s statutory statement, 
including sections 99a and 99 b of the Danish Financial Statements Act.
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In the evening on 11 March, all EY people in Denmark 

received�an�update�effectively�turning�16�offices�into� 
approx.�1,700�home�offices�overnight.�We�immediately�
responded to government recommendations regarding 

COVID-19, and our guidelines and our key focus have  

been and continue to be the safety and wellbeing of our 

people and our clients. We swiftly invoked travel  

restrictions and put in place comprehensive guidance 

regarding meetings, events and a safe return to  

EY�offices.

We have the tools and technology as well as highly skilled and 

adaptable employees and have been able to quickly make 

such a transition where we continue to deliver high-quality 

services. 

During�most�of�the�financial�year�2019/20�nobody�knew�
how dramatically the world would change in 2020 with the 

COVID-19 pandemic and the sharpest global recession in a 

century creating unprecedented challenges for individuals 

and society. 

Through the pandemic and despite working remotely, EY 

teams worked closely with clients locally and across borders 

and service lines to re-route EY clients’ supply chains, 

manage liquidity and advise on the impact on stakeholders. 

CEO LETTER  
It’s time to adapt and  
innovate
Our purpose of Building a better working world  
has never been more relevant.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark | 7

Jan C Olsen, CEO and Jan M Huusmann, Country Managing Partner & CEO

We continue to help clients challenge currently held 

assumptions by understanding megatrends in society to 

see opportunities where others don’t. And we have deep 

conversations with clients on helping them innovate and 

build�resilience�for�the�financial,�societal�and�regulatory�
challenges, and opportunities, beyond the pandemic.

For society, EY creates long-term value through the work 

we�do�every�day�—�fostering�confidence�and�trust�in�capital�
markets and having a positive impact on communities and the 

planet. In challenging times, our services to a broad segment 

of Danish companies and the public sector seem more 

relevant than ever.

EY revenue exceeds DKK 2bn 

In�the�2019/20�financial�year�(FY20),�EY’s�revenue�
totalled DKK 2,082.5m corresponding to an increase of 7% 

compared to last year where revenue increased by 6.6%. The 

development is satisfactory, and all business areas report 

growth. 

Assurance:  

DKK 957m +0.2%

Consulting: 

DKK 309m +6%

Tax & Law: 

DKK 525m +15%

Strategy & Transactions: 

DKK 292m +17%
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This year, EY developed the COVID-19 Enterprise Resilience Framework, a tool 

to help clients evaluate their risks and levels of preparedness to deal with the 

pandemic. The Framework acts as a map not only to what businesses need to do 

to address immediate pressures, but also what they need to do next — and beyond 

— to help reframe their future. 

EY has launched Next Wave

A year ago, we launched NextWave: the EY strategy and 

ambition to create long-term value for clients, people and 

society through focusing on four strategic pillars about 

clients, people, technology and data, and global integration 

and teaming. The NextWave strategy expands on the EY 

purpose of building a better working world and has a clear 

ambition to create long-term value for all stakeholders. The 

elements of the NextWave strategy will be measured using 

the EY long-term value framework, which is built on four 

value dimensions: human/people value; consumer/client 

value;�social�value;�and�financial�value.

It’s all about people

In FY20, we continued to strengthen our organisation with 

new talent. It is important for EY to be a workplace where 

skilled employees thrive, have the opportunity to develop 

and are given challenging tasks. 

We are proud to see that during these challenging times our 

employees have made a real difference and demonstrated 

our values, our purpose and our culture of compassion and 

teaming more than ever before. 

EY’s talented people are our most valuable resource. 

To foster our talent, we need to create a culture that to 

a higher degree fuels inclusion and diversity and at the 

same�time�provides�an�equal�playing�field�and�great�career�
opportunities. While we are making progress in this area, 

we still have work to do. We are very much aware that this 

is critical for our future business and for attracting and 

retaining talent, improving satisfaction, enabling innovation 

and driving greater client experiences.  

New EY domicile

In November 2019, EY moved to our new Copenhagen 

headquarters. With our new location, we remain in 

Frederiksberg close to Flintholm Station. EY is heading for 

the future, and our focus is on technology, sustainability 

and�design.�Our�office�philosophy,�EY@Work�has�influenced�
the�design�of�the�workspace�to�create�a�flexible�working�
environment�for�our�people.�Other�EY�offices�have�also�been�
updated and adapted during FY20.

Work is not a location. It’s not where you work, it’s how 

you work and what you are working on. We aim for the 

best�solutions�in�terms�of�flexibility�and�collaboration,�and�
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for�us,�the�office�is�“an”�environment�and�not�“the�only”�
environment in which employees are able to work. Work 

environment includes a variety of spaces and furniture that 

adapt to the needs of the users and enhance collaboration.

Putting our skills to work for the better

In FY20, EY launched a programme called EY Ripples, which 

allows our employees to do voluntary work during working 

hours and to use their skills to make a difference within 

education, entrepreneurship and the environment. This is 

the�first�step�on�a�multi-year�journey,�and�we�look�forward�
to expanding this programme in FY21 to support a wave of 

change that can positively impact lives of people and places 

that we might not otherwise reach.

Reimagine the future

The outlook for the Danish economy now includes the risk of 

global recession or downturn in the Euro area, which Danish 

companies and society would need to manage and to act 

upon. This time of turbulence is also a time of opportunity. 

Not�just�to�rebuild,�but�to�reimagine.

We have seen countless positive actions, big 

and small, that EY people have taken to help 

each other, clients and society tackle the 

COVID-19 turbulence.

We believe that by looking ahead through a new, 

transformative lens, organisations can reframe their future. 

Success is essentially dependent on enterprise resilience 

— you need the culture, processes, systems and talent to 

weather the storm now, next and beyond. At the same time, 

you must rethink your strategy in a world where people 

are completely reimaging how they live, learn, work and 

consume. 

The world will not emerge from the COVID-19 pandemic the 

same�as�it�entered�it.�It�is�our�firm�belief�that�we�can�do�better�
than returning to normal — we are well prepared for the 

future,�and�we�are�confident�that,�by�working�together�with�
our clients, we can build a better working world.

Jan M Huusmann, Country Managing Partner & CEO

Jan C Olsen, CEO

The ability to look ahead, 
adapt and transform 
at speed are critical 

characteristics for all 
organisations, including EY. 
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Jan C. Olsen 

Head of Assurance in Denmark

EY Assurance grew 0.2% in FY20. Our growth was not as 

high as expected this year, mainly due to the extension of the 

deadlines�for�financial�statements�and�tax�returns,�meaning�
that we did not have the level of activity in May and June as 

we normally do.

We have a strong position among large companies as well 

as among small and medium-sized companies. We have 

successfully won new market shares and clients in FY20, 

especially�within�the�financial�sector�where�our� 
Financial Services Organisation set-up has been very 

successful. 

We have built knowledge and insights in high-growth 

companies, impact starts-ups and entrepreneurship that 

benefit�our�clients.�Through�EY�Entrepreneur�Of�The�Year,�
we have built an extensive network of Danish business 

owners and other innovative entities in the Danish business 

community.

Digital, analytics and sustainability

Our Assurance services — comprising Audit, Financial 

Accounting�Advisory�Services�(FAAS)�and�Forensic�&�Integrity�
Services�(Forensics)�—�address�risk�and�complexity�while�
identifying�opportunities�to�enhance�trust�and�confidence�in�
business and the capital markets.

Audit furthers the public interest by proactively addressing 

stakeholders’�needs�for�trust�and�confidence�in�the�capital�
markets.�This�is�accomplished�through�a�data-first�approach�
enabled by analytics and digitally empowered teams who 

are�committed�to�independence,�integrity,�objectivity�and�
professional scepticism.

FAAS’ and Forensics’ teams help protect and restore 

enterprise�and�financial�reputations�and�support�the�finance�
function�in�enhancing�decision-making�and�efficiency.�Our�
Climate Change & Sustainability Services help companies 

address the risks and opportunities arising from climate 

ASSURANCE  
Enhancing�trust�and�confidence
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Assurance sub-service lines

Accounting Compliance & Reporting

Climate Change & Sustainability Services

Financial Accounting Advisory Services

Financial Statement Audit

Fraud Investigation & Dispute Services

DKK 957m

+0.2% growth
850 FTE

63%/37%�(Men/Women)

change and sustainability issues. Our team helps clients 

understand and evaluate the broader value impacts and 

outcomes, identify the opportunities and support the 

reporting�of�non-financial�performance�risks�to�stakeholders.

Together, Assurance services protect and promote 

sustainable, long-term value for stakeholders.

Assurance’s aim is to be the pre-eminent and most trusted 

global Assurance service provider by continuing to develop 

the audit of the future, delivering greater insight, assurance 

and value to clients and the capital markets through ever 

more sophisticated data analytics.

At the same time, we respond to the growing need of 

companies to interpret, communicate and shape their 

strategy�around�financial�and�non-financial�information.

Assurance’s people are the greatest asset in delivering 

quality and value and building trust. We are elevating their 

experiences, using data and technology, so they can spend 

more time addressing risks and exercising professional 

judgement.�Enabled�by�technology,�Assurance�continues�to�
build on our multidisciplinary model to deliver more value, 

insights and high-quality audits. 
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Jan Huusmann 

Head of Tax & Law in Denmark

Our�Tax�&�Law�practice�is�on�an�impressive�journey�of�
transformation and development. Although we faced 

challenging times due to COVID-19 in FY20, our talented  

and ambitious team made a fantastic effort and secured a 

growth of 15%. The COVID-19 situation did put pressure  

on our business for three months, and although ‘the new 

normal’�with�remote�working�was�a�challenge�at�first,�our�
team managed to promptly transform our ways of working 

with clients to a digital world that enabled us to stay in 

 close contact with clients during these turbulent times.  

Our�growth�is�a�result�of�a�significant�development�across�all�
our sub-service lines. In a mature and competitive market, 

we managed to strengthen our market activities and realised 

some great wins and achievements. With agility and client 

centricity, we expect to further strengthen EY’s position 

within Tax & Law in Denmark over the coming years.

Powered by talented and ambitious people

Our focus on developing the right culture and continuously 

investing in highly skilled people is key to our success. We 

have succeeded in building wide-ranging and integrated 

teams with a high level of competence and executing power. 

It is a high-performance culture in which we learn from our 

failures, celebrate our successes, have fun and where we 

take care of each other’s health and well-being. We are proud 

to have a strong diverse talent pipeline, and we will strive to 

prove to all talents how attractive it is to be part of our team. 

More than 50% of our Tax & Law talent pipeline are women, 

and diversity in all aspects of our business will continue to be 

a�major�focus�in�our�talent�development.

Improving clients’ resilience and long-term value

In Tax & Law, we strive to be a trusted business adviser on 

the front line of strategic and transformational decisions 

that improve clients’ resilience and long-term value. In this 

dynamic environment, we are building a better working 

world by enabling business decisions through insights on 

government policy, regulatory obligations and operations.

We continue to provide the market with leading cross-border 

tax and legal advice, and because of international measures 

such as the EU Directive on the Mandatory Disclosure 

Regime, focus on tax matters has grown, and this means that 

companies and businesses require additional tax advisory 

services.

Many companies are faced with challenging supply chain 

decisions given the changing geopolitical dynamics and 

TAX & LAW  
Helping our clients to solve their toughest issues
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Tax & Law sub-service lines

Business Tax Services

International Tax Services

Indirect Tax

Law

People Advisory Services

Tax Technology 

Transformation

Global Compliance & Reporting

DKK 525m

+15% growth
320 FTE

52%/48%�(Men/Women)

shortages caused by the global pandemic. We have been 

providing them with real-time tax and legal advice, enabled 

by leading-edge technology and modelling tools, to empower 

sound decision-making. Increasingly, businesses are turning 

to�co-sourcing�their�tax,�finance�and�legal�functions�to�
maximise their own capabilities, build a strong, adaptable 

organisation and fortify their bottom line. 

The technological and operational transformations many 

organisations are now undertaking also require strategic 

workforce transformations to ensure their success. EY People 

Advisory�Services�(PAS)�teams�continue�to�help�clients�
address complex workforce issues, including remote working 

resulting from the pandemic and physical-return transitions. 

Even as we look to the future, EY teams are helping clients 

navigate the present as governments around the world take 

action to support businesses and stimulate their economies. 

The Global EY COVID-19 Stimulus Response Tool empowers 

clients by monitoring developments, determining their 

critical needs, prioritising a plan and then tailoring actions 

for continued stabilisation. The tool works in tandem with 

nearly a dozen regularly updated response trackers to display 

incentives�relevant�to�a�client,�costs�and�benefits�of�a�given�
incentive and the status of any application made.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



14 | It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark | 15

Rene Ravn 

Head of Consulting in Denmark

Consulting is serving many of the largest companies in 

Denmark and across the Nordic region. We realise business 

transformations for our clients through the power of 

people, technology and innovation. In FY20, we grew 6% 

and continued to hire new colleagues and offer new career 

opportunities for our current and highly skilled and diverse 

team of consultants and industry professionals to continue 

our�growth�journey.�

Our aim is to become the world’s leading transformation 

consultants.�To�reflect�this�ambition,�EY�Advisory�has�
changed�its�name�to�Consulting;�“Consulting”�is�more�widely�
used in the market and more accurately describes what we do. 

Deliver technology at speed and  

enable innovation at scale

Transformation�is�not�a�new�concept;�consulting�firms�have�
long aspired to wholly transform their clients’ organisations 

to set them up for greater success. What is new is the sense 

of urgency many clients now feel, the need for continual 

reinvention�while�meeting�short-term�financial�expectations,�
the pace of change and the levels of uncertainty that now 

prevail in many markets. We believe all these factors are 

reinvigorating demand for transformation and creating new 

conditions for success.

To help clients generate long-term value, we bring together 

transformative capabilities, skills, solutions and tools to 

create impact throughout clients’ enterprises and broader 

ecosystem. We put humans at the centre, deliver technology 

at speed and enable innovation at scale.

Technology is a vital component in every client’s 

transformation. To that end, we are creating world-class 

Technology Consulting services within Consulting which 

will bring the best technology to clients to achieve their 

objectives�—�from�across�the�EY�ecosystem�of�alliances�
and using the in-house capabilities of our many specialist 

technologists who work at EY.

Our�transformational�projects�are�not�only�a�matter�of�
combining�tech�offerings�with�our�finance�practice,�but�also�
with what we offer in other service lines — offering far more 

to our clients. 

CONSULTING  
Meeting new demands for transformation

Consulting sub-service lines

Performance Improvement 

Risk

Technology 

Cyber

People Advisory Services

DKK 309m

+6% growth
182 FTE

68%/32%�(Men/Women)
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Transaction Advisory Services recently became Strategy and 

Transactions,�to�reflect�how�we�help�create�strategies�for�
the clients to grow and optimise their portfolios and improve 

profitability.

Again this year, the level of activity remained high. We 

have won a larger share of the market, and for the fourth 

consecutive year, we show double-digit growth. The M&A 

market was impacted hard by the global pandemic and many 

transactions went on hold for a period. We have, however, 

experienced an increased M&A appetite since late June and 

are somewhat positive on the M&A outlook. Many companies 

are continuing a transformation strategy supported by M&A 

activity, and PEs are still active in the market.

This�year’s�growth�numbers�are�to�a�large�extent�a�reflection�
and result of our continued investments within both strategy 

and�corporate�finance�where�we�have�built�strong�teams�with�
the experience, skills and insights to meet the increasing 

demands from clients.

Full spectrum of strategy and transactions 

capabilities

The challenges that EY clients face today, and tomorrow, 

require a more connected suite of solutions. It’s why Strategy 

and Transactions developed the Connected Capital Solutions 

(CCS).�The�CCS�help�clients�unlock�their�Capital�Agendas,�
develop their strategic vision and convert it into concrete 

plans. Then, leveraging the global reach and depth of EY 

services, clients can execute those plans, transform their 

businesses and reach their full potential.

To deliver this unique proposition, Strategy and Transactions 

brings together world-class strategy services in 

EY-Parthenon with teams with Transactions and Corporate 

Finance experience.

Bringing clients the full spectrum of Strategy, Corporate 

Finance, Buy and Integrate, Sell and Separate, and Reshaping 

Results�capabilities�helps�them�define�their�strategic�
direction, drive actionable plans and deliver on their 

transformation strategies.

It also means that Strategy and Transactions teams can be 

even more agile in how their capabilities, know-how and 

experience are brought together. It puts clients at the heart 

of every engagement, and it opens exciting opportunities for 

EY people to accelerate their careers and realise their full 

potential in an inclusive, high-growth environment.

Søren P. Krejler 

Head of Strategy and Transactions in Denmark

STRATEGY AND TRANSACTIONS  
Unlocking clients’ capital agenda

Strategy and Transactions services

Strategy 

Corporate Finance 

Buy and Integrate 

Sell and Separate 

Reshaping Results

DKK 292m

+17% growth
119 FTE

80%/20%�(Men/Women)
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EY IN THE MARKET  
Locally and globally

EY globally

USD 37.2bn  
revenue

4.1% growth

300,000 people

EY in Denmark

DKK 2,082.5m  
revenue

7% growth

1,700 people
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EY helps a broad segment of Danish and global 

companies and the public sector by building 

trust�and�confidence�in�financial�reporting,�
understand and comply with tax legislation, 

carry out acquisitions and divestments and 

meet the changes and challenges that they 

face in relation to digital transformation, 

cybersecurity, data analytics, automation, etc. 

That is what our purpose is about: Building 

a better working world. EY is a competent 

and trustworthy partner for companies, 

organisations and the public sector in need of 

value-creating advisory and audit services.

91%

Responsive  
(2019:�89%)

Business and industry 
insights�(2019:�88%)

91% 89%

Exceptional client service 
(2019:�88%)

Client Satisfaction Ratings 2020

Strong relationships 
(2019:�89%)

89%

Understands expectations 
(2019:�93%)

92%

92%

Teams�fit�environment�
(2019:�90%)

We aim to deliver exceptional client service and we 

regularly measure client satisfaction to build stronger 

client relations and improve our services. 

On the next pages, you can read about examples of 

what we do at EY. 
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EY CLIENT CASE — FAMILY ENTERPRISE | ALLER AQUA 

 
The interests of the company  
are our main priority
The family-owned company Aller Aqua A/S was EY Entrepreneur Of The Year 
Award winner in Denmark in 2017. Via a family constitution, a team of advisers 
from EY has helped the family secure ownership for many years to come.

This story starts in 2017 when the family-owned company 

Aller Aqua A/S was declared country winner in EY’s global 

EY Entrepreneur Of The Year programme. The company, 

which�manufactures�fish�feed�for�fish�farming,�is�growing�
substantially and opens factories nos. 5 and 6 in China and 

Zambia, respectively, that same year. 

Succession is secured

Aller Aqua is headed by Hans Erik Bylling, who is third 

generation in the family-owned company. Anders Bylling, one 

of Hans Erik’s and his wife Grethe’s three children, is CEO of 

Aller Aqua Qingdao and heads the company’s activities in 

China, and thus, fourth generation is in place. 

From a legal point of view, the succession is in place. The 

three children own a large part of the company, but Hans Erik 

still�has�the�majority�vote.�Through�last�will�and�testament,�
separate estate, etc., measures have been taken to safeguard 

the company.

Legal steps do not solve all issues

The Management of Aller Aqua participates in the global EY 

Entrepreneur�Of�The�Year�final�in�Monaco,�where�country�
winners�from�all�parts�of�the�world�gather�for�jury�interviews,�
meetings and networking dinners up to the announcement 

of the global winner. During their hectic schedule, they have 

the opportunity to meet with Lauri Oinaala, who is global 

leader of EY’s global Next Generation programme. Among 

other things, Lauri addresses the situation where Anders will 

succeed Hans Erik and the two other children, Henrik and 

Jette,�who�are�joint�owners�and�heirs�but�not�active�in�the�
company.

One thing that particularly catches Hans Erik’s attention 

during this meeting is Lauri’s narrative of family constitution. 

Lauri explains that a successful succession is not only about 

securing the company legally but also creating a common 

objective,�common�values�and�particularly�joint�responsibility�
in the family in relation to the company. 
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EY’s well-proven framework based on experiences from other 

countries helps convince Hans Erik that a family constitution 

can create a strong foundation for Aller Aqua going forward. 

Bringing the large hurdles into the light 

With EY’s Danish Family Enterprise team as external 

facilitator, the entire family participate in a long process that 

includes an all-day workshop, questionnaires and individual 

interviews. 

The purpose is to identify those matters that may be a ticking 

bomb�in�the�future�—�not�just�under�the�company�but�also�
under the family’s internal relations. One of the matters 

that�the�Family�office�team�identifies�and�articulates�is�the�
preferential purchase option if one of the children at some 

point wants to sell his or her ownership interest. 

The process results in a family constitution, which is not a 

legal document but rather the constitution of the ownership. 

Moreover, a family council is established that will meet 

regularly to discuss and resolve any questions and disputes.

Peace of mind and focus on development

When Hans Erik looks back on the process, he has no doubt 

that is was an important decision to say yes to participate in 

the process — for the company, for the employees and not 

least for his three children:

“Henrik�and�Jette,�who�are�not�active�in�the�company’s�
operations, were very curious to participate in the process. 

In the process, the interest in, pride in and respect of the 

company grew tremendously for everyone in the family. 

Previously, it may have been mostly dad’s company, but 

today,�it�is�definitely�considered�a�joint�company.�This�also�
means that we speak in one voice and that we can focus on 

developing�and�expanding,�which�the�employees�feel,”�Hans�
Erik says.

Family constitution is one of the tools that EY’s Family 

Enterprise team offers to family-owned companies that want 

to secure ownership when the company is transferred and 

carried on from generation to generation.

 

About Aller Aqua A/S 

Aller Aqua is a family-owned company, headquartered in 

Christiansfeld. The company is one of the most experienced 

suppliers of feed for freshwater and saltwater aquaculture and is in 

many ways a pioneer when it comes to markets and products. Aller 

Aqua exports to more than 60 countries worldwide, and in 2019, the 

turnover was approx. DKK 1.3 billion. The company has factories in 

Denmark, Poland, Germany, Egypt, China, Zambia and Serbia and 

has research centres in Germany and Norway.

“The ownership is secured for 

many years to come, and it 

ensures peace of mind and 

protects the company.

Hans Erik Bylling

CEO and owner, Aller Aqua A/S

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



22 | It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark

EY CLIENT CASE — IPO PROCESS | BETTER COLLECTIVE 

 
A smooth IPO-process
After years of double-digit growth and an intense preparation process,  
Better Collective was listed on Nasdaq in Stockholm in 2018.

Better�Collective�offers�affiliate�marketing�within�online�
gambling and sports betting. The company owns a number 

of media platforms offering betting advice, analyses and 

content that instruct users in online gambling. When Better 

Collective sends new customers to a gambling provider via 

links integrated in its platforms, the company receives a 

one-off payment or a share of the revenue generated by the 

customers. The business model is well-known by most people 

from�booking�of�e.g.�hotel�rooms�or�flights.�

Today, Better Collective has more than 400 employees and 

offices�in�9�countries.�In�a�few�years,�the�company�has�grown�
from�a�revenue�of�EUR�26.3�million�(2017)�to�a�current�
market value of approx. SEK 5.825 billion.

The founders of Better Collective are Jesper Søgaard and 

Christian Kirk Rasmussen, and their story is probably the 

closest you can get to making your childhood dreams come 

true. 

A modest beginning

Jesper and Christian are friends in high school, and they 

share an interest in online gambling and sports betting. Their 

leap year is spent in Berlin where the two friends set up a 

hobby website providing tips for online gambling and betting. 

When back in Copenhagen, Jesper and Christian start their 

separate higher education while operating the website and 

taking entrepreneur courses at night. Over time, the website 

grows, and the two friends form a company. When they team 

up with people with knowledge on promotion and visibility on 

Google, the company really gathers momentum.

The next years are characterised by geographical expansion 

in a rapidly developing market. While many competitors  

focus on online casino sites, Better Collective is focused 

on sports betting and acquires activities — relatively small 

businesses with interesting activities that create value for the 

company.

Stock exchange listing is the objective

2015 is a milestone year for Better Collective. A strategy 

process�is�initiated,�resulting�in�an�ambitious�objective�to�
bring the company in a position where it can become listed. 

In�terms�of�consultancy,�the�local�audit�firm�is�replaced�by�
a competent team from EY who challenges and helps take 

processes and reporting to the next level. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark | 23

The�objective�of�a�stock�exchange�listing�gains�further�
relevance in 2017 when Jesper and Christian realise that 

there�is�a�need�for�further�external�financing�to�make�larger�
acquisitions. They want to maintain control of the company, 

and thus, a stock exchange listing is in reality the only way to 

raise capital. 

For several reasons, Nasdaq in Stockholm was chosen. 

Betting is a more mature industry in Sweden, and with a 

competitor already listed on the Swedish stock exchange, the 

stage is set for the investors.

Culmination of seven months’ preparations

As the bell rings on Nasdaq on 8 June 2018, the securities 

trading can start. In the seven months prior to this day, 

the company has made preparations and ensured that 

everything was in place. The process leading up to the initial 

public offering runs smoothly no small thanks to Flemming 

Pedersen, who is the company’s new CFO. Flemming has 

extensive experience in raising capital and listed companies, 

and on the consultancy side, he is supported by a hard-

working team from EY who all know the company wells. It is a 

close�cooperation�focusing�on�reaching�the�finish�line.

“Honestly,�we�were�a�bit�fearful�of�the�process�before�we�
started. We feared that it would be almost too much to 

swallow. But the process ran surprisingly well and the entire 

EY�team�delivered�high-quality�work,”�Jesper�says.

New acquisitions at perfect timing

After the listing, the company continues its acquisition 

strategy. On 28 February 2020, Better Collective acquires 

the esports platforms HLTV.org and dust2.dk, which are 

among the most popular Counter-Strike:Global Offensive 

platforms. This proves to be the perfect timing for 

strengthening the parts of the business that do not relate to 

traditional sports betting. Shortly after, COVID-19 puts many 

large sporting events, including the Olympic Games and the 

European Football Championship on involuntary hold.

About Better Collective 

Better Collective is a global sports betting media group 

headquartered in Copenhagen. The company has more than 400 

employees�across�12�offices�around�the�world.�Better�Collective�
operates a range of community-based digital platforms e.g. 

bettingexpert.com, which is the world’s biggest social network 

of sports betting tipsters, speltips.se and SpilXperten.dk. Better 

Collective�is�listed�on�Nasdaq�Stockholm�(BETCO).

“It is somewhat of a 

childhood dream to 

become listed. Then you 

are successful.

Jesper Søgaard

Co-founder, Better Collective
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EY CLIENT CASE — EU MDR DIRECTIVE | CARLSBERG 

 
The�right�solution�fits�the�company�and�
the situation, not the other way around
Small tax team at EY has helped Carlsberg prepare for the EU MDR directive:

Carlsberg has a clear position on tax. The global tax strategy 

is presented on the company’s website, and considerable 

efforts are made to ensure compliance and observance of the 

tax policies in all Carlsberg’s activities. 

Carsten Munk Petersen is Head of Group Tax at Carlsberg. He 

is responsible for the global tax strategy and tax policies, and 

is overseeing that Carlsberg has the appropriate processes, 

tools, controls and measures to ensure compliance 

worldwide. 

“Our�founders�believed�in�quality,�research�and�giving�back�
to society. Over the years, these values have evolved to form 

our�purpose.�It�can�be�very�difficult�to�always�comply�with�
current legislation everywhere in all our markets, but you 

can only lead with purpose, if you understand the mindset 

of�integrity,”�Carsten�Munk�Petersen�says.�Given�his�role,�
he keeps close tabs on trends and new rules to ensure that 

Carlsberg is always complying with current tax legislation.

Preparations for the MDR directive

In 2018, the MDR directive is adopted in the EU. Directive on 

Administrative Cooperation 6th Amendment — abbreviated 

DAC6 – is the name of the EU directive that instructs 

intermediaries�(typically�advisors)�or�taxpayers�to�report�
certain cross-border tax arrangements to the authorities.  

The directive is introduced to counter so-called aggressive 

cross-border tax planning.

The�first�reporting�should�take�place�in�2020,�and�to�ensure�
that Carlsberg is at the forefront of legislation, Carsten 

and the Carlsberg Tax Team quickly starts investigating the 

consequences that the directive will have for the company. 

Even though the directive primarily affects consultancy 

firms,�the�team�assesses�that�Carlsberg�could�also�have�
responsibility for reporting arrangements because of the 

broad implementation of certain countries and the possible 

involvement of non-EU based advisors. But how many of 

Carlsberg’s arrangements will fall within the upcoming rules, 

and what share will Carlsberg have to report itself? The 

extent�must�be�quantified�before�the�appropriate�set-up�for�
Carlsberg can be determined. Therefore, the Carlsberg Tax 

Team contacts EY in Denmark to obtain an overview of the 

tax arrangements that EY has assisted Carlsberg’s global 

organisation with.

A simple, targeted and effective set-up

The list of arrangements shows that only a limited  

number of Carlsberg’s arrangements will fall within the 

upcoming rules. When the Danish EY team presents its 

recommendations to Carlsberg on the implementation of  

the MDR directive, it is therefore completely different than 

“The recommendation presented 

by EY was pragmatic and 

simple, and it was exactly what 

we needed.

Carsten Munk Petersen

Head of Group Tax at Carlsberg
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the grand software-supported solution that other advisors 

have suggested:

“The�recommendation�presented�by�EY�was�pragmatic�and�
simple,”�Carsten�Munk�Petersen�says,�and�he�continues:�
“And�it�was�exactly�what�we�needed.�When�only�a�handful�of�
arrangements�are�to�be�reported,�this�should�be�reflected�in�
the set-up – it should be simple, targeted and effective. We 

ended up going with an EY software solution, but this was 

only after a detailed discussion on whether we needed this or 

not.”

Helping Carlsberg prepare for MDR

Carlsberg engages EY to assist in preparing for the MDR 

directive and in executing the recommended approach in 

close cooperation with Annette Skou Thomsen, responsible 

for�implementation�as�project�lead�for�the�MDR�project�in�
Carlsberg. One of the key activities of the recommendation 

is training of key staff from the tax department  who should 

be able to spot and assess an arrangement  The training is 

tailored to the teams, and considerable efforts are made to 

make the training interesting and engaging to participate in. 

As a small but useful gimmick, all participants get a mouse 

pad to take home. The custom-made mouse pad lists the 

criteria that the employees at Carlsberg should pay attention 

to when they later on assess an arrangement that may have 

to be reported. 

With the training successfully completed, only minor 

preparations remain, including ensuring that all controls are 

in place, and then, Carlsberg is fully prepared for the MDR 

directive. The original effective date of the directive was 30 

August 2020. However, in most countries the date has been 

postponed to 2021 due to the corona pandemic outbreak.

 

About Carlsberg 

The Carlsberg Group was established in 1847 by brewer J.C. 

Jacobsen. J.C. Jacobsen was a true renaissance man. A believer 

in quality, research and serving the community, he shared his 

knowledge with fellow brewers. He looked to the future, prizing long-

term growth over short-term gain. Over the years, these values have 

evolved to form Carlsberg’s purpose: brewing for a better today and 

tomorrow. Imagination and fresh thinking are in the DNA - from the 

method for how to purify yeast, the invention of the pH scale and to 

the revolutionary sustainable Snap Pack packaging innovation.
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EY PEOPLE   
Transforming at speed in FY20

Like in many other organisations around the world, life at 

EY this year changed dramatically. But we were able to 

adapt�quickly�when�needed.�On�11�March,�EY’s�16�offices�in�
Denmark�became�approx.�1,700�offices�as�everyone�started�
to work from home due to COVID-19. In a matter of days, 

EY people adapted to a fully remote working environment — 

leveraging technologies and tools to virtually team up and to 

continue to smoothly and effectively serve our clients. 

Building an exceptional EY experience

At the same time, we remain focused on enabling all EY 

people to build the exceptional experiences they need to 

succeed. 

Given the impact that technology has on roles and careers, 

EY�continues�to�upskill�and�help�our�people�develop�“hot�
skills”,�such�as�providing�over�100�different�externally�
validated and industry-recognised credentials known as EY 

Badges within digital, analytics, blockchain, AI, cybersecurity, 

sustainability, leadership, etc. 

A particular highlight was the planned launch of the EY Tech 

MBA�by�Hult�International�Business�School�—�the�first�ever�
fully accredited virtual corporate MBA, which is open to all EY 

people. 

Valuing our differences

Sharpening the skills of current employees is crucial; we 

also know that, as clients’ needs become more complex, we 

need people from a broader range of backgrounds than ever 

before.

That means attracting, recruiting and retaining people with 

diverse perspectives and aspirations, who want different 

experiences. Today, EY has specialist technologists — AI 

specialists, mathematicians, data scientists, software 

engineers, product managers and UX designers — working 

alongside people with backgrounds in strategy, consulting, 

accounting,�finance,�law�and�tax.�We�know�that,�to�serve�
clients today, we have to bring the best ideas from the 

broadest group of people, and we need to value differences 

and team inclusively to build safety and trust.

Transforming leadership at EY

All of our people are leaders, be it of themselves or of 

others. As part of NextWave, we recently launched our 

Transformative Leadership model, a set of leadership 

behaviours that are positively correlated to leadership 

effectiveness and business outcomes. Our Transformative 

Leadership model is a set of leadership behaviours to fuel 

a culture in which our people and teams thrive and inspire 

results. It’s how we realise our personal purpose.

In EY, leadership is not a rank, it’s a choice. We believe all 

people can be transformative leaders, and we expect all our 

people to show leadership behaviour, to have an opinion, dare 

to�speak�up,�take�charge�and�influence�others.�We�believe�
in the power of having transformative leaders, who inspire 

others and build our culture.

Transformative leaders are purpose driven, in line with our 

values, and bring out the best in themselves and others. 

This is why we have enhanced and aligned our performance 

management and development process, LEAD, to include 

elements of the model. Elements include a continuous 

investment in one’s own development and future skills rather 

than focusing simply on past achievements.
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EY Badges available:

109

EY Badges initiated:

354

Total number of employees:

1,690
Average age:

34.8 
Gender�ratio�(M/W):

59%/41%

EY Badges awarded:

135

Universum Employer Ranking 2020 

Denmark, business students 2020:

12�(2019:�13)
 
 

Denmark, professionals 2020:

39�(2019:�32)

Nordic, business students 2020:

2�(2019:�2)
 
 

Global, business students 2020:

2�(2019:�3)

With EY Badges, our people can gain digital credentials in future-
focused skills, such as data visualisation, data science, design thinking, 

cybersecurity,�artificial�intelligence�and�much�more�to�help�clients�
navigate what’s next.
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EY PEOPLE  
Making work work from home

Making work work from home... Sharing�Instagram�home�office�inspiration

Moving�from�16�to�approx�1,700�offices�overnight... Finding the work-life balance

With everyone working remotely during the COVID-19 lockdown, we quickly took 

steps to ensure that our people stayed motivated, engaged and healthy while being 

at home. Measures included more frequent communication and closer dialogue 

between�junior�and�senior�people�to�ensure�knowledge�sharing�and�sparring,�
increased�flexibility�for�those�balancing�childcare�at�home�and�work,�online�yoga�
and�Pilates�sessions�to�join�from�home,�recommendations�for�good�ergonomic�
working conditions, engaging employees’ children in drawing competitions and 

much more. 
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EY PEOPLE   
A career path pursuing my personal ambitions

Following 6 years of working with audit and accounting, Simone Skovgaard became 
part of EY as a Manager in Assurance in November 2019. She is currently pursuing 
her goal of becoming a state-authorised public accountant.

Q:    Why did you choose to join EY?

To me, EY’s culture is what makes us stand out. I am 

encouraged to pursue my personal interests and ambitions 

to move my career in the direction that I want. Whether I 

want to focus on large or small clients or whether I want to 

develop my leadership skills or specialise in a certain area of 

expertise, I feel there is room for individuality and a variety 

of interests. EY has been great at creating space and allowing 

for personal priorities. 

At�the�same�time,�I�enjoy�being�part�of�a�team�with�many�
different backgrounds. It ensures the right team dynamics. 

I also feel the international atmosphere of EY when I work 

closely with expat colleagues in Copenhagen and with 

colleagues in other countries on global assignments.

Q:    How is EY as an employer positioned  

to fulfil your personal goals?
At EY, I have experienced a career path where we discuss 

and plan for both my short-term and long-term goals. It has 

helped me stay on the right track and make the choices that 

are the right ones for me. This helps me stay engaged and 

motivated, even when we face tough deadlines.

Simone Skovgaard

Manager, EY Assurance in Copenhagen

Cand. Merc. Aud. and part of EY’s program to become  

state-authorized public accountant.
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EY PEOPLE   
Building a career with global perspectives

Malte Søgaard, Senior Manager in EY Tax & Law, lives and works in New York as 
part�of�an�international�assignment.�From�the�EY�office�at�5�Times�Square�(or�
rather�from�his�home�office�in�Brooklyn�Heights),�he�advises�colleagues�and�clients�
on tax policy and cross-border transactions as part of the Global Tax Desk.

Q:    Why did you pursue an international 

assignment in EY’s office in New York? 
Personally, the thought of working abroad has always 

appealed to me and my family, and on the professional side, 

I was drawn to the idea of working in one of the world’s most 

dynamic and competitive cities, and to test my abilities with 

tax colleagues from all over the world.

Q:    What kind of assignments or  

projects are you involved in? 

Cross-border solutions and global perspectives are elements 

that�permeate�all�assignments�and�projects�that�we�work�
with. We have been heavily involved in monitoring and 

describing the tax policy changes that have been presented 

in response to the COVID-19 crisis and advising on and 

coordinating cross-border transactions. As the tax desk for 

all of the Nordics, we ensure that all advice is integrated, 

covering�all�country-specific�aspects�and�nuances.

Q:    What has been the biggest change or 

learning experience so far? 

It�is�a�satisfying�experience�to�participate�in�projects�that,�
time and again, demonstrate the power of our global 

organisation, and more often than not, being in New York 

puts�you�at�the�centre�of�such�projects.�When�we�as�an�
international network come together, we can really add 

value to our clients, and as part of the Global Tax Desk, we 

have the privilege of assisting the network every single day.

Q:    How will this secondment help  

build your future career? 

I am certainly improving my professional skills and 

expanding my professional network, both internally towards 

colleagues with various backgrounds as well as externally 

towards clients and other stakeholders. Also, a deep dive 

into US tax law with the US continuing to be a growing 

economy and important trading partner is not a bad add-on.

Malte Søgaard

Senior Manager in EY Tax & Law.  

On�assignment�in�EY’s�office�in�New�York.
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EY PEOPLE   
EY@Work is the evolution of our workplace …

… and the evolution of the way we work

At the end of November 2019, EY Denmark moved to a new 

head�office�in�Frederiksberg�just�across�from�our�former�
domicile close to Flintholm Station.

Our�office�philosophy,�EY@Work,�has�influenced�the�design�
of�the�workspace�to�create�a�flexible�working�environment�
for�our�people.�Also,�many�of�our�existing�EY�offices�have�
been�updated�and�adapted�to�reflect�an�increased�focus�on�
flexibility�and�collaboration.

EY@Work is our vision for how EY will work now and into 

the future to attract and retain the best talent. It provides 

energising�and�efficient�workspaces,�supported�by�current�
technology,�which�enables�our�people�to�work�fluidly�both�in�
and�out�of�the�office.

What is EY@work?

• The�office�is�“an”�environment�and�not�“the�only”�
environment in which employees are able to work.

• Working environment includes a variety of spaces and 

furniture that adapt to the needs of the users.

• EY people can choose which work setting to use when in 

the�office�based�on�the�work�being�done.
• Technology�supports�in-office�and�out-of-office�mobility�

and transition between work settings.

Work is not a location. It’s not 

where you work, it’s how you work 

and what you are working on!

EY@Work

Wellbeing

Enablement

Sustainability Experience

Flexibility
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CORPORATE RESPONSIBILITY  
Bringing our purpose to life

People

Building a Better Working World

Be at the forefront of stakeholder expectations

Markets Communities

Serving 

the public interest

Operating 

responsibly

Applying EY skills 

through corporate 

volunteering

Protecting the 

environment and climate

Creating the highest 

performing teams

Ensuring diversity 

and inclusion

Building a better working world is EY’s global purpose and 

the foundation of our business model, ensuring we remain at 

the forefront of stakeholder expectations. 

In addition to what we do every day, we also believe that 

business has a role to play to help tackle some of the world’s 

toughest challenges. 

This commitment is deeply rooted in our employees’ 

engagement and everyday actions to bring EY’s purpose to 

life, and we want to deliver true impact in terms of building a 

better working world through these three pillars that frame 

how we report on sustainability:
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MARKETS   
Serving the public interest

Focus on quality

The role of EY auditors is to serve the public interest and 

provide�confidence�to�the�capital�markets�by�providing�
highquality audits. 

EY is a strong believer in the multidisciplinary model — the 

skills and knowledge of EY people in other service lines 

provide the versatility and depth of technical skills and 

industry experience necessary to deliver high-quality, 

complex audits. 

We�are�subject�to�regular�ordinary�quality�control�by�the�
Danish�Business�Authority�(in�Danish:�Erhvervsstyrelsen)�as�
well as regular internal quality controls by EY globally.

We refer to our Transparency report for further information 

about our commitment to Sustainable Audit Quality, our 

professional values, internal quality control system, audit 

quality reviews and external quality assurance review.

Strong quality functions

An essential way in which EY manages risks and serves the 

public interest is to work continuously to improve the quality 

of all EY services. 

Across our service lines, there is investment in recruiting, 

training�and�retaining�highly�qualified�people�in�their�
respective disciplines. There is also investment in strong 

Quality functions and Professional Practice functions across 

geographies to advise, support and enable EY people, and to 

implement quality initiatives to a consistently high standard 

around the world.
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MARKETS  
Operating responsibly

Adhering to the highest ethical standards

EY strives to adhere to the highest ethical standards, 

including in relation to protecting human rights, upholding 

international labour standards, protecting the environment, 

and opposing bribery and corruption in all its forms. We are 

committed to integrating the United Nations Global Compact 

(UNGC)�Ten Principles and the UN Sustainable Development 

Goals (SDGs) into EY strategy, culture and operations.

Human rights and labour

All EY services play an important role in serving the public 

interest, promoting transparency, managing regulatory 

responsibilities�and�supporting�investor�confidence�and�long-
term, sustainable economic growth.

The EY Global Code of Conduct is a clear set of standards for 

business conduct and applies to everyone at EY, regardless 

of�individual�role,�position�or�practice.�It�reflects�our�culture�
based on the EY values and purpose.

EY cannot and will not tolerate behaviour that is in violation 

of its professional standards or inconsistent with the EY 

Global Code of Conduct. Examples of such behaviours include 

discrimination,�unethical�practices,�financial�misconduct,�
deliberately�jeopardising�quality�of�work�or�failing�to�adhere�
to EY policies.

The�Code�was�revised�this�year�to�reflect�advancements�
in technologies and how we use them, to reinforce the 

importance of upholding the Code and to update the 

resources available to EY people to support decision-making.

At EY, we also recognise that our commitment to the UNGC 

Ten Principles and to advancing the SDGs extends to the 

suppliers we work with.

Just as the EY Global Code of Conduct sets out the standards 

of ethical behaviour expected of every EY person, the EY 

Supplier Code of Conduct does the same for EY suppliers. 

The EY Global Supplier Code of Conduct (pdf) outlines 

expectations regarding issues including human rights, modern 

slavery and child labour, and suppliers are asked to verify their 

adherence�and�standards�at�the�RFP�stage�(and�reaffirming�
at�the�time�of�contract�execution).�Suppliers�and�their�supply�
chains represent the primary risk within human rights.

All main suppliers for EY in Denmark are required to sign our 

Supplier Code of Conduct, and everyone did so in FY20.

Anti-corruption

EY�is�committed�to�the�fight�against�corruption�in�all�forms�
and,�to�affirm�this,�has�established�a�Global�Anti-Bribery�
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& Corruption policy accompanied by an anti-corruption 

compliance programme. We anchor anti-corruption measures 

across EY, and partners and employees are obligated to 

complete yearly training. At least once a year as part of EY’s 

procedures, all EY professionals and certain other people, 

depending�on�their�role,�confirm�that�they�comply�with�EY’s�
independence policy and procedures. All EY professionals and 

partners�have�confirmed�to�comply�in�FY20.�Our�policies�and�
training help avoid any non-compliance for EY people. 

A steadfast commitment to tackling corruption is not only 

embedded in globally consistent policies and practices, 

including mandatory training on anti-bribery and corruption, 

but in the services we offer EY clients.

For example, EY Assurance teams help clients strengthen 

their integrity and compliance frameworks; throughout EY, 

we have invested in analytics solutions to help clients quickly 

sift millions of lines of data in order to highlight anomalies. 

And EY blockchain solutions help transfer data, currency and 

other�assets�in�an�efficient,�trustworthy,�transparent�and�
secure way.

Risk Management

Internally, EY risk management teams work across the 

organisation to help identify, monitor and manage risk 

and enable EY professionals to meet their compliance 

obligations�efficiently�and�effectively.

They also give EY people the processes, tools and knowledge 

to take on the right opportunities; pull together the right 

teams; and offer EY clients the broadest range of services 

in�accordance�with�EY’s�commitment�to�objectivity�and�
independence.

Risk management underpins sustainable business practices 

and relationships and ultimately helps clients innovate and 

build value and trust with their stakeholders through EY 

services. 

An important element of risk mitigation and management in 

EY is data protection and information security framework. 

We protect information assets, personal data and client 

information, through their creation, transmission and 

storage, in accordance with the requirements of applicable 

laws, regulations and professional standards.

Independence is also an integral part of the EY Global Code 

of Conduct. Each of us is responsible for our own personal 

independence and the independence of EY. We are mindful of 

our�own�personal�financial�interests�and�EY�relationships�with�
clients.
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PEOPLE  
Creating the highest performing teams

At EY, it is our people who deliver exceptional client services. 

It is our people who make EY a great place to work and have 

successful careers. We want to inspire and motivate our 

people, not only through learning, experience and coaching, 

but also by building strong relations and lasting networks 

across service lines and countries. This helps them form a 

lasting foundation for successful career, development and 

growth.

In August 2019, we welcomed 143 new hires in Denmark. 

They all participated in a two-week onboarding event for 

graduates — the Nordic Induction Program. As in previous 

years, one of the weeks took place in Toledo, Spain. Our 

intensive introduction programme helps our new graduates 

get the necessary professional training, learn about EY 

values, vision and culture and start to build professional 

networks across EY in the Nordics. To meet the high 

expectations�of�our�ambitious�new�joiners,�the�programme�
is delivered by more than 100 talented EY instructors from 

junior�to�partner�level.

Developing the skills of the future

In today’s quickly changing world, it’s more important than 

ever for EY people to never stop learning. We invest in our 

people to help them build the right skills and experiences. 

Staying relevant keeps them ahead in the market and drive 

delivery of exceptional client service, helping our clients to 

have sustainable and inclusive growth.

Today, we have a unique opportunity, by mixing virtual 

and traditional learning, to create new, hybrid learning 

experiences across new technological mediums. In FY20, we 

provided our people in Denmark with 51,302 hours of formal 

internal learning. Moreover, our people also receive external 

training, complemented by coaching. The total learning 

investment in FY20 amounted to DKK 24 million.

We are increasingly investing in e-learning, and this year, 

78 different formal courses have been rolled out in a 

virtual format. On top of this, we have provided access 

to 109 externally validated and industry-recognised 

credentials, known as EY Badges. EY Badges are awarded 

at bronze, silver, gold and platinum levels, covering industry 

sectors, digital, analytics, blockchain, AI, cybersecurity 

and transformative leadership. Our Danish employees 

were awarded 135 EY Badges in FY20 through this online 

learning platform. At EY, formal learning is the baseline, 

complemented and enhanced by coaching, mentoring and 

the right work experiences. All professionals get a minimum 

of 120 learning hours during a three-year period and the 

necessary number of hours needed to obtain and keep their 

professional�certifications.
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82%

89%

Finding the right work-life balance

Achieving�the�right�work-life�balance�can�be�a�significant�
challenge in today’s society. We work to build resilience and 

support our people and leaders in achieving greater balance 

between career and private life while minimising stressful 

working situations.

We�carry�out�the�required�workplace�assessment�(APV)�and�
define�focus�areas�for�both�health�and�for�our�physical�and�
physiological work environment. We compare each focus 

area with results from our Global People Survey to make 

sure�that�we�always�define�the�right�actions�and�areas�for�
improvement.

This year due to COVID-19, we chose to replace our yearly 

Global People Survey with two shorter surveys to allow for 

more�flexibility�in�questions�and�timing�and�at�the�same�time�
stay updated on our people’s well-being during lockdown and 

working from home. 

In the end of March, we asked how the situation was affecting 
our people, and this is what they told us:

I feel supported to work where and 
when I need to in order to manage my 
work and personal responsibilities as 

a result of COVID-19

In the end of May when most of us were still working from home, we followed up with another 
survey focused on how our employees were coping with working from home, and here we saw an 

improvement in how people were coping with working remotely. Our people told us that: 

I am able to work well in my 
current remote environment

I am comfortable to continue 
to work remotely for the 

foreseeable future

EY is communicating 
effectively about the impact 

of COVID-19

91%

I have the right tools and 
technology to work productively 

and collaborate remotely

78%

83%

We took a series of initiatives to ensure closer dialogue and 

frequent contact within each team to increase the sense of 

belonging and teaming, both socially among colleagues and 

in�our�work�to�deliver�client�projects.�

We continue to have close dialogue with all employees and 

among our many teams across the business to sense people’s 

engagement and motivation. 
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PEOPLE  
Ensuring diversity and inclusion

Building a diverse workforce

Our global Diversity and Inclusion Policy, reinforced by our 

inclusion and antidiscrimination global policy, continues to 

strengthen our commitment to creating an environment 

where differences are valued.

With a diverse workforce, we are better equipped to utilise 

the power of different opinions, perspectives and cultural 

references, which will help us set the highest performing 

teams. At EY, we see diversity and inclusiveness as a vital 

factor to our business and growth, and we recognise that we 

have a particular challenge when it comes to attracting and 

retaining female professionals and leaders.

We know from our recruitment statistics in Denmark that we 

hire�50/50�men�and�women�for�our�more�junior�ranks.�But�at�
senior levels, we see fewer women, and we work to overcome 

the challenge of retaining our female employees long enough 

for them to make it to partnership.

We measure the share of women among partner promotions. 

In FY20, four people were promoted to partner level. 

However, this year none were women. In spite of the 

activities we have in place, this year we have not seen the 

desired effect, which accentuates the need to strengthen our 

efforts. Our goal for the coming years is that 30% of partner 

promotions are women. 

Our overall goal is to have 25% female partners in 2025 in EY 

in Denmark.

Our supreme management body, our Supervisory Board has 

60%�women.�As�a�partner-driven�firm,�we�define�our�partner�
group as other levels of management. This year, however, our 

share�of�female�partners�has�decreased�slightly�to�8%�(from�

9%�last�year).�To�ensure�the�optimal�foundation�for�partner�
promotions among women and a strong pipeline of talent, 

we continue to work long term to ensure more women at all 

levels of our organisation, and we are looking more closely 

into our various actions and programmes to ensure progress 

in this area. In our ranks below partner level, we maintain the 

level or see an increase this year. The share of women among 

Associate�Partners�is�23%�(maintaining�level),�and�the�share�
of�women�among�Senior�Managers�is�29%�(up�from�28%).

We have several activities in place to build a more diverse 

workforce, including steps to increase the share of women in 

leadership. Some of these include:

Stronger process for parental leave and re-entry 

Balancing family and work can be challenging, and we seek 

to ensure a strong process for re-entry after maternity/

paternity�leave,�which�experience�shows�us�is�a�difficult�
transition, especially for women. We have set up conversation 

guides that include suggested conversation topics, such 

as workload and tasks, ambitions and suggested times for 

follow-up conversations. We have set up dedicated Skype 

calls to share relevant data and inspiration for improving 

conversations between employees and their counsellor and 

manager.

We also offer employees returning from maternity/paternity 

leave�the�opportunity�to�work�30�hours�for�the�first�two�
months without any reduction in salary.

Inspiring more women

Some of the programmes we had in place in FY20 to help 

future female candidates reach their full potential and 

guide them through the transition from being a student to 

becoming a young professional include:

FY20 FY19

Share of women in EY in Denmark 41% 42%

Share of female partners in Denmark* 8% 9%

Share of female associate partners in Denmark 23% 23%

Share of women in Executive Board of EY in Denmark 0% 0%

Share of women in Supervisory Board of EY in Denmark 60% 66%

* The calculation of the share of female partners is based on the combined number of partners incl. partner promotions taking effect 1 July 2020.
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• “Women�in�Consulting�—�Your�Mentorship�Programme”,�
which aims to inspire more female students to choose 

a career in management consulting through quarterly 

meetings, social events and mentoring. In FY20, 13 

mentees were paired with a female mentor from EY’s 

Consulting who matched the mentees’ background and 

development wishes. For FY21, we expect to offer this 

programme to 17 young women. 

• “Women�in�Transactions”,�which�focuses�on�physical�
activity and networking. For FY20, we met our goal of 

having 24 female mentees who are recent graduates or 

students. 

Zero tolerance for unethical behaviour

Unethical behaviour — even by a few — has a negative impact 

on our culture, reputation and attractiveness as an employer 

as well as our credibility as a service provider.

EY has a zero tolerance for unethical behaviour, and 

sanctions will mirror the gravity of the offence.

At EY, all partners and employees have a personal obligation 

to speak up if they ever observe behaviour that they believe 

does not live up to the principles in our Code of Conduct, 

and the Leadership team will act on any reports based on 

legitimate concerns that should be investigated. 

One case is one too many, but our concern is also the cases 

which we may not learn about. This is why we communicate 

about our policies and how to report incidents as well as offer 

training for our people and leaders. We have also established 

a Nordic Ethics Board who handles reports.
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Using our core business capabilities  

to make a difference

In December FY20, we launched EY’s global corporate 

volunteering programme, EY Ripples, in the Nordics. 

We’ve created EY Ripples because we believe business has 

an important role to play in tackling society’s toughest 

challenges and to foster sustainable inclusive growth. 

Similar to our local predecessor programme, Volunteering 

at Work, EY Ripples mobilises EY people, tapping into our 

unique skills and knowledge to achieve a long-term vision: to 

positively impact one billion lives by 2030.

Through EY Ripples, we apply our skills and experiences 

where they can make the biggest difference — we use our 

skills in new contexts, take on stretch assignments and 

practice broader competencies than might typically be 

required in our day-to-day roles. EY Ripples is focused on 

supporting the next generation workforce, working with 

impact entrepreneurs and accelerating environmental 

sustainability. We believe these are the best ways to use our 

skills to help overcome the biggest challenges facing our 

planet — as framed by the UN Sustainable Development Goals.

For FY20, our goal was to engage 5% of our people in 

volunteering�projects.�However,�with�the�corona�virus�
and lockdown in the spring of 2020, we had to cancel 

or put initiatives on hold, while we managed to convert 

other initiatives to an online format. This disruption of the 

programme meant that we only managed to engage 2.3% of 

EY’s people in Ripples activities in FY20 giving 292 hours of 

our�time�to�projects�supporting�our�three�focus�areas.�For�
FY21, we maintain the 5% target. 

Supporting students’ start-up ambitions

One of the partners in EY Ripples is the Danish Foundation for 

Entrepreneurship�(Fonden�for�Entreprenørskab),�the�national�
knowledge centre and focal point for the development of 

entrepreneurship teaching at all educational levels. Among 

other�things,�EY�employees�have�volunteered�to�be�judges�
for the competition Danish Entrepreneurship Award, which is 

Denmark’s largest idea event for students and The Start-Up 

Programme, which is a unique entrepreneurship programme 

for educational institutions. The latter was successfully 

converted to an online event where EY’s skills were leveraged 

in�the�judging�panel�as�well�as�for�online�sparring�and�
coaching sessions with the students before and after the 

event. 

COMMUNITIES  
Applying EY skills through corporate volunteering

At EY, we believe a better working world is one where everyone can 
contribute�to�and�share�the�benefits�of�economic�growth.�
Today, this is far from being the case. When we look at the world 
around us, we see broad societal challenges everywhere. The UN 
Sustainable�Development�Goals�(SDGs)�address�these�issues.

We’ve looked at what we’re distinctly positioned to provide in pursuit 
of the SDGs. As one of the world’s most trusted professional services 
organisations, we know that the collective skills, knowledge and 
experience of EY people can be an invaluable resource and that we 
can help make a difference by extending the value of EY knowledge 
to people and places we might not otherwise reach.

We have chosen three areas of focus in which EY people and 
networks can use their skills and experience through our corporate 
volunteering programme EY Ripples:

• Supporting the next generation workforce 
• Working with impact entrepreneurs 
• Accelerating environmental sustainability 

All EY Ripples initiatives must align with one or more of the UN 
Sustainable Development Goals.
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CORPORATE RESPONSIBILITY  
Helping�Kwera�closer�to�its�mission�of�financing�higher�
education for students in Malawi

“Kwera”�means�to�climb�in�Malawi,�and�it�describes�the�basic�
idea of the Danish social enterprise Kwera — getting more 

people to climb the educational ladder. Founded in 2017 by 

Jimmy�Scavenius,�Kwera�is�on�a�mission�to�finance�higher�
education for young people in Malawi and has already taken 

the�first�steps�toward�this�goal�by�seeing�the�first�students�
graduate from university. Ready to take the organisation 

to the next level, Kwera was looking for help to scale up its 

financial�systems�and�support�models�to�be�able�to�deliver�
high-quality information to potential investors and sponsors.

As part of EY Ripples, a group of EY professionals helped 

develop�a�new�ERP�and�budgeting�system,�a�financial�forecast�
model and a funding model for Kwera.

“It�has�been�incredibly�rewarding�to�be�able�to�put�my�skills�
to work to bring Kwera one small step closer to its fantastic 

ambition”,�says�Anders�Brix,�director,�FSO�Consulting�in�EY.

“This�project�is�a�great�example�of�the�value�we�bring�when�
we team up across competency areas in EY. I feel proud 

of�what�I�have�helped�achieve”,�says�Kasper�Christensen,�
manager in EY NetSource. 

Kwera’s�founder�and�CEO,�Jimmy�Scavenius,�says:�“With�
drive and commitment from all EY personnel assisting 

Kwera, we have now prepared a new, professional Company 

Presentation for further fundraising as well as initiated the 

process of setting up new bookkeeping and forecasting 

systems for our operations in Denmark and Malawi. We feel 

EY’s passion for making a difference for the youth in Malawi. 

EY’s�professionalism�and�high�standards�make�us�stand�out.”

 

About Kwera 

Fewer than one percent of young people in Malawi get a higher 

education, which hinders development in the Southeast African 

country and keeps it in poverty. But since 2017, with its self-

sustaining�model,�Kwera�has�secured�financing�for�higher�education�
for young Malawians. 

Violla Chilemba, student at Malawi 

University of Science and Technol-

ogy, and Richard Malaka, student at 

Lilongwe University of Agriculture and 

Natural Resources
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COMMUNITIES  
Protecting the environment and climate

As�a�professional�services�firm,�our�environmental�footprint�
is relatively low. Even so, we seek to incorporate climate and 

environmentally friendly decisions in all our ways of working 

and continually seek new ways to minimise our impact on the 

environment and climate.

To meet our environmental ambitions, our largest canteen 

serving 500 people on average a day only serves plated 

meals, which has reduced food waste by nearly 60% and meat 

consumption by 25% compared to FY19. More than 30% of 

raw materials, vegetables etc., are ecological, and we mainly 

use local produce. 

Throughout the day, EY people drink a lot of coffee, and we 

collect�all�coffee�grinds�from�our�Copenhagen�office,�approx.�
250 kg per month, to ensure it can be reused for mushroom 

farming. We have also removed all single-use plastic in 

Copenhagen, which is a reduction in waste of 2.1 tonnes 

this year alone. In some locations, we still have single use 

products but made of reusable materials. 

Reducing our emissions

Our�office�buildings�and�business�travels,�mainly�by�air,�
are the primary contributors to EY’s carbon footprint, and 

thereby global climate change. Since FY19, we have reduced 

our CO2�emissions�by�31%.�A�significant�contribution�to�this�
reduction is a decline in air travel, but the move to our new 

energy-efficient�office�building�in�Copenhagen�in�November�
2019 also helped lower our energy consumption.

We have managed to reduce emissions from heating and 

electricity�(mainly�cooling)�in�our�office�buildings�by�11%,�
despite the fact that we have had double consumption 

of electricity during construction of the new building in 

Copenhagen. Of course, moving to a smaller building in 

November also lowered our energy consumption. During 

lockdown due to COVID-19 in the spring 2020 we were also 

able to reduce our energy consumption. At the same time, 

solar panels on our new building in Copenhagen have helped 

us reduce consumption by 4.4%. 

Emissions from air travel have declined by 38%, mainly due to 

COVID-19 and travel restrictions. 

While our globally connected work for clients usually requires 

travelling to some extent, we very quickly saw how effective 

the transition to working virtually could be, when the 

lockdown of Danish society happened.

Having the technology, tools and experiences in place 

already, EY adapted almost overnight to working from home 

and engaging virtually with colleagues and clients. This 

smooth transition has brought us valuable experiences on 

how to deliver our services in new ways and from a distance, 

and we plan to develop these experiences further, which 

expectedly will also mean a stable, lower level of air travel in 

FY21 and going forward. 

We aim to maintain the FY20 levels for air travel in FY21.

Business travels by air *

965 tons
-38%

Real estate — electricity and heating**

328 tons
-11%

1,400 tonnes CO2

-31%

*� From�FY20,�we�are�using�a�new�carbon�conversion�factor,�the�Defra�factor,�which�is�used�by�EY�globally.�We�have�adjusted�calculations� 
 of FY19 emissions to allow for comparison
** Data for heating and electricity covers our largest  locations and more than 70% of our employees.

Total CO2 emissions in 2019/20 in tonnes:
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EY moved into our new Copenhagen headquarters in 

November 2019. The 8,300 m2 building with facades of 

ground�glass,�steel�and�aluminium�is�sustainability�certified�
according to the international DGNB standard and has 

received�a�gold�certification.�This�means�a�high�focus�on�
employee well-being, healthy indoor climate, sustainable 

materials, as well as a low energy consumption. At the same 

time, solar panels on the roof contribute to a reduction in our 

energy consumption. 

Inside the climate-friendly building where approximately 

1,000 people work, the environment is top of mind in 

the many solutions offered to employees. This includes 

eliminating all single use plastic, waste sorting and food 

waste reduction, reducing meat consumption in the canteen 

and an increase in the use of ecological and local produce. 

At the same time, we have quadrupled the parking for 

bicycles�and�offer�fitness�and�other�training�facilities�for�
employees. 

In order to make sustainable construction applicable in a 

practical manner, measurable and thus comparable, the 

DGNB�has�developed�its�own�certification�system.�The�
system�was�first�introduced�to�the�market�in�2009�and�
has been continuously developed since then. It is now not 

only considered the most advanced in the world, but is also 

internationally recognised as the Global Benchmark for 

Sustainability.

CORPORATE RESPONSIBILITY  
New sustainable EY headquarters 

EY moved into our new Copenhagen headquarters in 
November 2019. The 8,300 m2 building with facades of 

ground�glass,�steel�and�aluminium�is�sustainability�certified�
according to the international DGNB standard and has 

received�a�gold�certification.�
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EY Entrepreneur Of The Year is a unique global programme 

that supports entrepreneurs as they unlock their ambitions 

by recognising entrepreneurial achievement among 

individuals and companies that demonstrate vision, 

leadership and success. They work to improve the quality of 

life in their communities, countries and around the world.

Entrepreneurs make a difference. They not only have great 

ideas, but also the drive to make them a reality. They use 

their fresh thinking and hard work to create positive social 

change — bringing new concepts and products to market and 

creating�jobs�and�wealth.

At EY, we recognise the potential of entrepreneurs. For 

24 years in Denmark, we have been working with EY 

Entrepreneur Of The Year participants to inspire other 

companies as well as future generations. 

In Denmark, we conduct hundreds of interviews with 

companies — both high-growth companies and start-ups — 

also with special attention to companies in life sciences and 

an award for Social Entrepreneurship — Future Impact. In 

2020,�we�will�strengthen�our�focus�on�companies�finding�
new opportunities in light of the COVID-19 crisis, and we will 

introduce an award for companies with a strong focus on 

sustainability.

Recent winners of  

EY Entrepreneur Of The Year in Denmark:

2019: Kvadrat A/S

2018: Mobile Industrial Robots ApS

2017: Aller Aqua A/S

2016: Micro Matic A/S

2015: CASA A/S

At EY, we are committed advocates for supporting 
entrepreneurship, and we believe the inspiring 
stories need to be told about the businessmen 
and women who have the passion and courage to 
follow their dreams, create remarkable results and 
contribute to our society.

EY ENTREPRENEUR OF THE YEAR   
Opportunities in adversity 
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Financial highlights, Group
2018/19*) 2017/18*) 2016/17*) 2015/16*)

*)�The�numbers�are�not�adjusted�after�implementation�of�IFRS�16.
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FINANCIAL HIGHLIGHTS, GROUP

DKKm 2019/20 2018/19*) 2017/18*) 2016/17*) 2015/16*)

Key figures

Revenue 2,083 1,952 1,832 1,792 1,655

Operating profit/loss 26 31 32 32 23

Profit/loss from net financials -4 -2 -3 -5 -7

Profit/loss before tax 21 29 28 27 17

Profit/loss for the year 20 29 28 25 16

Comprehensive income for the year 20 29 28 25 16

Non-current assets 241 18 18 38 38

Current assets 950 792 836 793 936

Total assets 1,191 810 854 830 973

Share capital 100 100 100 100 100

Equity 120 130 131 128 118

Non-current liabilities 258 2 4 12 18

Current liabilities 813 678 719 690 837

Cash flows from operating activities 296 52 2 139 -32

Cash flows from investing activities -55 - 20 - -

-87 - - - -

Cash flows from financing activities -134 -61 -24 -165 53

Total cash flows 107 -9 -2 -26 21

Financial ratios

Current ratio 116.8% 116.8% 116.3% 114.8% 111.8%

Solvency ratio 10.1% 16.0% 15.3% 15.4% 12.2%

Return on equity 16.1% 22.3% 21.6% 20.6% 13.2%

Average number of full-time employees 1,534 1,550 1,540 1,473 1,426

Number of full-time employees at year end 1,488 1,533 1,558 1,591 1,563

Number of employees at year end 1,601 1,644 1,658 1,687 1,650

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines. For terms and definitions, please see the

consolidated financial statements and the parent company financial statements.

*)�The�numbers�are�not�adjusted�after�implementation�of�IFRS�16.

Amount relating to investments in property, plant

and equipment
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Financial performance and operating review

Principal activities

The EY Group’s operating activities in Denmark comprise 

the entity EY Godkendt Revisionspartnerselskab and the 

subsidiaries EY Net Source A/S and EY Grønland Godkendt 

Revisionsanpartsselskab.

The Group provides professional services in Denmark within 

our four service lines — Assurance, Consulting, Tax & Law and 

Strategy and Transformation. EY is an integral part of a large 

Nordic, European and global network.

In line with last year, the annual report for the period 1 July 

2019 – 30 June 2020 has been prepared in accordance 

with IFRS as adopted by the EU and Danish disclosure 

requirements under the Danish Financial Statements Act.

Financial performance

In the accounting period, the EY Group realised revenue 

totalling DKK 2,083 million compared to DKK 1,952 million in 

2018/19. The development in revenue is satisfactory, and the 

year’s growth rate of 6.7% meets expectations. Revenue has 

increased in all service lines – most notably in Tax & Law and 

Strategy & Transformation.

Other operating income, net amounts to DKK 38 million 

(2018/19:�DKK�61�million).�This�includes�profit�sharing,�etc.,�
and grants received from EY Global for special purposes.

Operating expenses for the year, comprising other external 

expenses�and�staff�costs,�total�DKK�2,035�million�(2018/19:�
DKK�1,981�million).�This�includes�staff�costs�totalling�DKK�
1,340�million�(2018/19:�DKK�1,258�million),�which�include�
partner remuneration. In accordance with the Danish 

Auditors Act, there are no external owners/investors, but all 

the�Company’s�(ultimate)�owners�work�in�the�Company.

The�average�number�of�employees�is�1,534�(2018/19:�1,550)�
full-time employees.

Profit�before�tax�amounts�to�DKK�20�million�(2018/19:�DKK�
29�million).�Considering�the��general�economic�development�
in Denmark and our industry as well as the impact from 

COVID-19,�the�revenue�and�profit�are�considered�satisfactory.�

Cash flows for the year
Cash�flows�from�operating�activities�for�the�year�amount�to�
DKK�296�million�(2018/19:�DKK�52�million).�The�increase�is�
primarily attributable to the cash effect of COVID-19 rescue 

packages.�Cash�flows�from�financing�activities�amount�to�

a�negative�DKK�134�million�(2018/19:�a�negative�DKK�61�
million),�which�is�attributable�changes�in�receivables�and�
payables from other related parties/group entities.

Balance sheet and capital structure

EY’s�total�assets�amount�to�DKK�1,191�million�(2019:�DKK�
810�million),�of�which�current�assets�total�DKK�950�million�
(2019:�DKK�792�million).�Current�assets�primarily�comprise�
trade receivables and services in progress as well as 

receivables from other related parties.

The increase in total assets is primarily attributable to 

implementation of IFRS 16 Leases and the improved cash 

position.

Current�liabilities�amount�to�DKK�813�million�(2019:�DKK�678�
million).�This�includes�payables�to�group�entities,�contract�
assets, staff obligations, trade payables and other payables.

EY’s equity amounts to DKK 120 million, corresponding to an 

equity�ratio�of�10.1�%�(2018:�16.0�%).

No�significant�acquisitions�of�activities�were�made�during�the�
year.

Parent Company

The�financial�performance�and�operating�review�for�the�
Parent Company is identical with the Group with the 

exception of the Parent Company’s shareholding in the 

subsidiaries.

The�Parent�Company�reported�a�profit�of�DKK�16�million�for�
2019/20�against�a�profit�of�DKK�30�million�for�2018/19.�The�
results for the year are considered satisfactory.

Outlook

For�the�financial�year�2020/21,�we�expect�growth�of�5–7%�
in revenue across all service lines, for the Group and Parent 

Company.�Our�outlook�can,�however,�be�significantly�
negatively affected due to the effects of further development 

of the COVID-19 outbreak.

Profit�for�the�year�in�2020/21�is�expected�to�be�at�the�same��
level as this year.

Subsequent events

No�significant�events�affecting�the�annual�report�have�
occurred after the balance sheet date.
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EY’s Supervisory Board and  
management team

Management team — Executive Board and service line leaders

Supervisory Board

Jan Huusmann

Partner, CEO and  
Country Managing Partner 
Head of Tax & Law

Jan C. Olsen

Partner, CEO  
Head of Assurance

Torben Bender

Chair

Mikkel Sthyr

Mette Storm

René Ravn 

Partner 
Head of Consulting

Søren P. Krejler 

Partner 
Head of Strategy and 
Transactions

Carina Marie G. Korsgaard

Mona Blønd 

Vice-chair
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Company details

EY Godkendt Revisionspartnerselskab 

Dirch Passers Allé 36 

P.O. Box 250

DK-2000 Frederiksberg

Telephone: +45 73 23 30 00

Website: www.ey.com/dk

CVR no.: 30 70 02 28

Established: 2 July 2007

Registered�office:�Copenhagen�
Financial year: 1 July–30 June

Supervisory Board

Torben�Bender�(chair)
Mona�Blønd�(vice-chair)
Mette Storm

Mikkel Sthyr

Carina Marie G. Korsgaard

Executive Board

Jan Huusmann

Jan C. Olsen

General partner

Komplementarselskabet�af�1.�januar�2008�A/S� 
Dirch Passers Allé 36

P.O. Box 250

DK-2000 Frederiksberg

Auditor

BDO Statsautoriseret revisionsaktieselskab  

Havneholmen 29

DK-1561 Copenhagen V

Annual general meeting

The annual general meeting will be held on 20 November 2020
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Statement by Management

The Supervisory Board and the Executive Board have today 

discussed and approved the annual report of EY Godkendt 

Revisionspartnerselskab�for�the�financial�year�1�July�2019–
30 June 2020.

The annual report has been prepared in accordance with 

International Financial Reporting Standards as adopted by 

the EU and Danish disclosure requirements 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�financial�position�of�the�Group�and�the�Parent�

Company at 30 June 2020 and of the results of the Group’s 

and�the�Parent�Company’s�operations�and�cash�flows�for�the�
financial�year�1�July�2019–30�June�2020.

In our opinion, the Management’s review gives a fair review 

of the development in the Group’s and the Parent Company’s 

activities�and�financial�matters,�results�of�operations,�
cash�flows�and�financial�position�as�well�as�a�description�
of material risks and uncertainties that the Group and the 

Parent Company face.

We recommend that the annual report be approved at the 

annual general meeting

Copenhagen, 20 November 2020

Executive Board 

 

Jan Huusmann
CEO and Country Managing Partner

Jan C. Olsen
CEO and Assurance Leader

Supervisory Board 

 

Torben Bender 
Chair

Mona Blønd 
Vice-chair

Mette Storm

 

 

Mikkel Sthyr Carina Marie G. Korsgaard
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Independent auditor’s report

To the shareholder of EY Godkendt Revisionspartnerselskab

Independent auditor’s report on the consolidated  

financial statements and the parent company 
financial statements 
Opinion 

We�have�audited�the�consolidated�financial�statements�and�
the�parent�company�financial�statements�of�EY�Godkendt�
Revisionspartnerselskab�for�the�financial�year�1�July�2019–
30 June 2020, which comprise statement of comprehensive 

income, balance sheet, statement of changes in equity, cash 

flow�statement�and�notes,�including�accounting�policies,�for�
the�Group�as�well�as�the�Company.�The�consolidated�financial�
statements�and�the�parent�company�financial�statements�are�
prepared in accordance with International Financial Reporting 

Standards as adopted by the EU and additional requirements 

of 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�financial�position�of�the�Group�and�the�Parent�
Company at 30 June 2020 and of the results of the Group’s 

and�the�Parent�Company’s�operations�and�cash�flows�for�the�
financial�year�1�July�2019–30�June�2020�in�accordance�with�
International Financial Reporting Standards as adopted by 

the EU and additional requirements of the Danish Financial 

Statements Act.  

Basis for opinion

We conducted our audit in accordance with International 

Standards�on�Auditing�(ISAs)�and�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�the�parent�foundation�financial�
statements”�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�additional�requirements�
applicable�in�Denmark,�and�we�have�fulfilled�our�other�
ethical responsibilities in accordance with these rules and 

requirements. We believe that the audit evidence we have 

obtained�is�sufficient�and�appropriate�to�provide�a�basis�for�
our opinion. 

Statement on the Management’s review 

Management is responsible for the Management’s review. 

Our�opinion�on�the�consolidated�financial�statements�and�the�
parent�foundation�financial�statements�does�not�cover�the�
Management’s review, and we do not express any assurance 

conclusion thereon. 

Our responsibility in connection with our audit of the 

consolidated�financial�statements�and�the�parent�company�
financial�statements�is�to�read�the�Management’s�review� 
and, in doing so, consider whether the Management’s  

review is materially inconsistent with the consolidated 

financial�statements�or�the�parent�company�financial�
statements or with the knowledge we have gained  

during the audit, or otherwise appears to be materially 

misstated.

Moreover, it is our responsibility to consider whether the 

Management’s review provides the information required 

under the Danish Financial Statements Act. 

Based on the work we have performed, we conclude that the 

Management’s review is in accordance with the consolidated 

financial�statements�and�the�parent�company�financial�
statements and has been prepared in accordance with the 

requirements of the Danish Financial Statements Act. We did 

not identify any material misstatement of the Management’s 

review.
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Management’s responsibilities for the consolidated 

financial statements and the parent company 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 International Financial Reporting Standards 

as adopted by the EU and additional requirements of the 

Danish Financial Statements Act and for such internal control 

that Management determines is necessary to enable the 

preparation�of�consolidated�financial�statements�and�parent�
company�financial�statements�that�are�free�from�material�
misstatement, whether due to fraud or error. 

In�preparing�the�consolidated�financial�statements�and�
the�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�the�parent�company�
financial�statements�unless�Management�either�intends�
to liquidate the Group or the Parent Company or to cease 

operations, or has no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the 

consolidated financial statements and the parent 
foundation financial statements 
Our�objectives�are�to�obtain�reasonable�assurance�as�to�
whether�the�consolidated�financial�statements�and�the�
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 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 the consolidated 

financial�statements�and�the�parent�foundation�financial�
statements. 

As part of an audit conducted in accordance with ISAs and 

additional requirements applicable in Denmark, we exercise 

professional�judgement�and�maintain�professional�scepticism�
throughout the audit. We also:

• Identify and assess the risks of material misstatement 

of�the�consolidated�financial�statements�and�the�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. 

• 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. 

• Evaluate the appropriateness of accounting policies used 

and the reasonableness of accounting estimates and 

related disclosures made by Management. 

• Conclude on the appropriateness of Management’s use 

of the going concern basis of accounting in preparing 

the�consolidated�financial�statements�and�the�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�
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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�the�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 Parent Company to cease to continue as 

a going concern. 

• Evaluate the overall presentation, structure and contents 

of�the�consolidated�financial�statements�and�the�parent�
company�financial�statements,�including�the�note�
disclosures,�and�whether�the�consolidated�financial�
statements�and�the�parent�company�financial�statements�
represent the underlying transactions and events in a 

manner that gives a true and fair view. 

• Obtain�sufficient�and�appropriate�audit�evidence�regarding�
the�financial�information�of�the�entities�or�business�
activities within the Group to express an opinion on the 

consolidated�financial�statements.�We�are�responsible�for�
the direction, supervision and performance of the group 

audit. We remain solely 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.

Copenhagen, 20 November 2020

BDO Statsautoriseret revisionsaktieselskab

CVR no. 20 22 26 70

Per Frost Jensen 

State Authorised 

Public Accountant

MNE no. 27740
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Consolidated�financial�statements� 
and�parent�company�financial� 
statements
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STATEMENT OF COMPREHENSIVE INCOME

2019/20 2018/19 2019/20 2018/19

Notes DKKm DKKm DKKm DKKm

3 Revenue 2,082.5 1,952.0 2,011.2 1,885.1

4 Other operating income 38.2 61.0 41.6 65.3

Income 2,120.7 2,013.0 2,052.8 1,950.4

5 Other external expenses -695.1 -723.8 -682.2 -711.2

6 Staff costs -1,340.2 -1,258.3 -1,291.5 -1,208.8

11/12 Depreciation -55.0 - -55.0 -

7 Other operating expenses -4.8 - -4.8 -

Operating profit/loss 25.6 30.9 19.3 30.4

Dividends from subsidiaries - - 0.3 1.7

8 Financial income 0.3 0.3 0.4 0.3

9 Financial expenses -4.5 -2.0 -4.5 -2.0

Profit/loss before tax 21.4 29.2 15.5 30.4

10 Tax for the year -1.3 -0.1 - -

Profit/loss for the year 20.1 29.1 15.5 30.4

Other comprehensive income after tax - - - -

Comprehensive income for the year 20.1 29.1 15.5 30.4

Group Parent
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BALANCE SHEET

30-06-2020 30-06-2019 30-06-2020 30-06-2019

Notes DKKm DKKm DKKm DKKm

ASSETS

Non-current assets

11 Property, plant and equipment 60.9 - 60.9 -

12 Right-of-use assets 179.8 - 179.8 -

13 Equity investments in subsidiaries - - 2.2 2.2

13 Deposits 0.3 18.0 - 17.8

Deferred tax - 0.1 - -

Total non-current assets 241.0 18.1 242.9 20.0

Current assets

14 Trade receivables 412.2 409.4 403.0 401.4

15 Contract assets 245.6 234.7 241.5 231.5

Receivables from other EY firms 104.5 105.5 103.9 105.5

Other receivables 1.6 0.4 1.5 -

16 Prepaid expenses 66.4 30.1 66.4 30.1

Cash 119.3 12.1 112.5 11.2

Total current assets 949.6 792.2 928.8 779.7

TOTAL ASSETS 1,190.6 810.3 1,171.7 799.7

Group Parent
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BALANCE SHEET

30-06-2020 30-06-2019 30-06-2020 30-06-2019

Notes DKKm DKKm DKKm DKKm

Group Parent

EQUITY AND LIABILITIES

17 Equity

Share capital 100.0 100.0 100.0 100.0

Retained earnings 4.2 -0.4 - -

Proposed dividend 15.5 30.4 15.5 30.4

Total equity 119.7 130.0 115.5 130.4

Liabilities

Non-current liabilities

18 Provisions 6.1 2.3 6.1 2.3

12 Lease liabilities 171.8 - 171.8 -

19 Other non-current liabilities 80.0 - 76.7 -

Total non-current liabilities 257.9 2.3 254.6 2.3

Current liabilities

18 Provisions - 4.8 - 4.8

12 Lease liabilities 9.5 - 9.5 -

15 Contract liabilities 152.5 106.5 149.0 102.6

Trade payables 30.5 32.1 30.5 32.1

Payables to group entities 143.7 200.3 148.1 204.1

Payables to other EY firms 133.6 61.5 133.6 61.5

Corporation tax 1.1 - - -

21 Other payables 342.1 272.8 330.9 261.9

Total current liabilities 813.0 678.0 801.6 667.0

Total liabilities 1,070.9 680.3 1,056.2 669.3

TOTAL EQUITY AND LIABILITIES 1,190.6 810.3 1,171.7 799.7
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DKKm Share capital

Retained

earnings

Proposed

dividend Total

Equity at 1 July 2018 100.0 0.9 29.8 127.9

Comprehensive income

Profit/loss for the year - -1.3 30.4 27.9

Total comprehensive income for the period - -1.3 30.4 29.1

Transactions with owners

Distributed dividend - - -29.8 -29.8

Total transactions with owners - - -29.8 -29.8

Equity at 30 June 2019 100.0 -0.4 30.4 130.0

Comprehensive income

Profit/loss for the year - 4.6 15.5 20.1

Total comprehensive income for the period - 4.6 15.5 20.1

Transactions with owners

Distributed dividend - - -30.4 -30.4

Total transactions with owners - - -30.4 -30.4

Equity at 30 June 2020 100.0 4.2 15.5 119.7

100 4 16 120

DKKm Share capital

Retained

earnings

Proposed

dividend Total

Equity at 1 July 2018 100.0 - 29.8 129.8

Comprehensive income

Profit/loss for the year - - 30.4 30.4

Total comprehensive income for the period - - 30.4 30.4

Transactions with owners

Distributed dividend - - -29.8 -29.8

Total transactions with owners - - -29.8 -29.8

Equity at 30 June 2019 100.0 - 30.4 130.4

Comprehensive income

Profit/loss for the year - - 15.5 15.5

Total comprehensive income for the period - - 15.5 15.5

Transactions with owners

Distributed dividend - - -30.4 -30.4

Total transactions with owners - - -30.4 -30.4

Equity at 30 June 2020 100.0 - 15.5 115.5

Group

Parent

STATEMENT OF CHANGES IN EQUITY
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CASH FLOW STATEMENT

2019/20 2018/19 2019/20 2018/19

Notes DKKm DKKm DKKm DKKm

Comprehensive income for the period 20.1 29.1 15.5 30.4

22 Adjustments 28.0 52.0 26.6 51.9

23 Changes in working capital 251.5 -26.9 251.1 -31.7

Cash generated from operations 299.6 54.2 293.2 50.6

Interest received 0.3 0.3 0.4 0.3

Interest paid -4.5 -2.0 -4.5 -2.0

Cash generated from operations (ordinary activities) 295.4 52.5 289.1 48.9

Corporation tax paid 0.2 -0.2 - -

Cash flows from operating activities 295.6 52.3 289.1 48.9

Payment of deposits -0.1 -0.6 - -0.5

Acquisition/disposal of property, plant and equipment -54.7 - -54.7 -

Repayment of deposits - 0.3 - 0.3

Cash flows from investing activities -54.8 -0.3 -54.7 -0.2

Changes in related party balances -101.1 -31.5 -100.4 -27.9

Instalments on lease obligations -2.3 - -2.3 -

Distributed dividend -30.4 -29.8 -30.4 -29.8

Cash flows from financing activities -133.8 -61.3 -133.1 -57.7

Cash flows for the period 107.0 -9.3 101.3 -9.0

Cash and cash equivalents, beginning of year 12.1 21.4 11.2 20.2

Cash and cash equivalents, year end 119.3 12.1 112.5 11.2

Cash and cash equivalents comprise bank deposits.

Group Parent
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SUMMARY OF NOTES

Note

1 Accounting policies

2 Accounting�estimates�and�judgements

3 Revenue 0 0

4 Other operating income, net

5 Fees paid to auditor appointed at the annual general meeting

6 Staff costs 0 0 0

7 Other operating expenses

8 Financial income 0 0 0 0

9 Financial expenses 0 0 0 0

10 Tax for the year

11 Property, plant and equipment

12 Leased assets

13 Other non-current assets 0 0 0

14 Trade receivables 0 0 0 0

15 Contract assets and liabilities 0 0 0 0

16 Prepaid expenses 0 0 0 0

17 Equity

18 Provisions 0 0

19 Other non-current liabilities

20 Liabilities from financing activities

21 Other payables 0 0 0 0

22 Adjustments 0 0 0 0

23 Changes in working capital 0 0 0 0

24 Contractual obligations, contingent liabilities and collateral

25 Financial risks and financial instruments

26 Related parties

27 New accounting regulation

Notes
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Note 1 
Accounting policies

Group

EY Godkendt Revisionspartnerselskab is a limited partnership 

company�with�its�registered�office�in�Denmark.�The�
annual report for the period 1 July 2019–30 June 2020 

comprises�the�consolidated�financial�statements�of�EY�
Godkendt Revisionspartnerselskab and its subsidiaries, 

EY Net Source A/S and EY Grønland Statsautoriseret 

Revisionsanpartsselskab,�and�the�parent�company�financial�
statements.

The�consolidated�financial�statements�and�parent�company�
financial�statements�have�been�prepared�in�accordance�
with International Financial Reporting Standards as adopted 

by the EU and Danish disclosure requirements for large 

reporting class C companies.

On 20 November 2020, the Supervisory Board and the 

Executive Board discussed and approved the annual report 

for 2019/20. The annual report will be presented to the 

shareholders of EY Godkendt Revisionspartnerselskab for 

approval at the annual general meeting on 20 November 

2020.

Lease and licence agreement of the audit and 

advisory business

The Group pays consideration for the lease and licence 

agreement entered into between EY Partnership P/S and the 

Group. The consideration comprises a revenue-based lease 

and�license�fee�and�a�fixed�fee�related�to�the�right�of�use�to�
EY�Partnership�P/S’�fixed�assets�and�the�right�of�use�to�the�
rental agreements, licence agreements and leases entered 

into by EY Partnership P/S. The right of use to non-current 

assets, including assets held under rental agreements, 

licence�agreements�and�leases,�is�solely�subject�to�minimum�
payments.

The lease and licence agreement is terminable at one 

year’s notice and will then terminate on 31 December. The 

notice of termination comprises all components of the lease 

and licence agreement, including the rights of use to EY 

Partnership�P/S’�fixed�assets�and�the�right�of�use�to�the�rental�
agreements, licence agreements and leases entered into by 

EY�Partnership�P/S.�The�agreement�is�subject�to�standard�
termination clauses on non-performance in accordance with 

the lease and license agreement.

The Group has assessed that the lease term of the sub-

lease agreements entered into with EY Partnership P/S as 

the lessor corresponds to the lease term of the head lease 

agreements entered into between EY Partnership P/S and 

third party lessors as it is assessed that it is reasonable 

certain that the implicit renewal options of the assets in 

question in the lease and licence agreement between the 

group and EY Partnership P/S will be exercised.

Basis for preparation

The�annual�report�is�presented�in�Danish�kroner�(DKK),�which�
is the functional currency of the Parent Company, rounded to 

million DKK presented to one decimal place.

The accounting policies described below have been applied 

consistently�to�the�financial�year�and�the�comparative�figures.

A�few�restatements�of�comparative�figures�have�been�
incorporated.

Changes in accounting policies

The Group has implemented the standards and 

interpretations effective from 2019/20. Except for IFRS 

16, none of these standards and interpretations have had a 

material effect on recognition and measurement in 2019/20 

and are not expected to affect the Group going forward.

Impact of IFRS 16

Effective from 1 July 2019, EY Godkendt Revisionspartner-

selskab�has�implemented�IFRS�16�Leases�using�the�modified�
retrospective transition method and has therefore not 

restated�the�comparative�figures,�which�are�still�presented�in�
accordance with the rules of IAS 17.

As opposed to previously, the Group must now recognise 

all leases in the balance sheet, including operating leases, 

with a few exceptions. This means that the Company must 

recognise a lease liabilities measured at the present value of 

the future lease payments as described below and a right-of-

use�asset�adjusted�for�payments�that�have�been�made�to�the�
lessor prior to the commencement of the lease and incentive 

payments received from the lessor. The Group has decided 

not to recognise costs directly related to the leased asset.

In accordance with the transitional provisions of IFRS 16, 

when implementing the standard, the Group has chosen:

• Not to recognise leases with a term of less than 12 months 

or of low value

• Not to reassess whether a contract is or comprises a lease
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• To determine a discount rate on a portfolio of leases with 

similar characteristics.

When assessing the future lease payments, the Group 

reviewed�its�operating�leases�and�identified�the�lease�
payments�related�to�a�lease�that�are�fixed�or�variable�but�
change in line with changes in an index or an interest rate. 

The Group has chosen not to recognise payments related to 

service components as part of the lease commitment.

When assessing the expected lease term, the Group 

identified�the�non-cancellable�lease�term�in�the�lease�plus�
periods covered by an extension option that Management is 

reasonably likely to exercise and plus periods covered by a 

termination option that Management is reasonably unlikely to 

exercise.

The Group has assessed that the lease term of the sub-

lease agreements entered into with EY Partnership P/S as 

the lessor corresponds to the lease term of the head lease 

agreements entered into between EY Partnership P/S and 

third party lessors as it is assessed that it is reasonable 

certain that the implicit renewal options of the assets in 

question in the lease and licence agreement between the 

group and EY Partnership P/S will be exercised.

When discounting the lease payments to present value, the 

Group used its incremental borrowing rate, which is the costs 

of�obtaining�external�financing�for�a�corresponding�asset�with�
a�financing�period�corresponding�to�the�term�of�the�lease.�
The Group has documented the incremental borrowing rate 

of each portfolio of leases with similar characteristics.

When assessing the Group’s incremental borrowing rates, the 

Group determined its incremental borrowing rate for its lease 

of the property based on an interest rate of a mortgage credit 

bond with a term corresponding to the term of the lease.

When implementing IFRS 16, the Group recognised a leased 

asset of DKK 72.4 million and a lease commitment of DKK 

72.4 million. The equity effect is thus DKK 0.

Leased�assets�primarily�comprise�office�rental�and�cars.

When measuring the lease commitment, the Group used an 

average incremental borrowing rate for discounting future 

lease payments of 2.5% for operating equipment and 1.2% for 

office�rental.

Operating lease commitments at 30 June 2019 3.7

Discounted at incremental borrowing rate  
at 1 July 2019 3.5

Exception clauses applied: 
Short-term leases -0.7

Leases with low value 
Recognition of additional value of lease  
and licence agreement 69.6

Lease�commitment�at�1�July�2019�(IFRS�16) 72.4

Description of accounting policies 

Consolidated financial statements
The�consolidated�financial�statements�comprise�the�Parent�
Company, EY Godkendt Revisionspartnerselskab, and its 

wholly-owned subsidiaries, EY Net Source A/S and EY 

Grønland Statsautoriseret Revisionsanpartsselskab.

The�consolidated�financial�statements�are�prepared�as�a�
consolidation of the Parent Company’s and the subsidiaries’ 

financial�statements,�which�are�prepared�in�accordance�with�
the Group’s accounting policies. On consolidation, intra-group 

income and expenses, shareholdings, intra-group balances 

and dividends as well as realised and unrealised gains on 

intra-group transactions are eliminated. Unrealised losses are 

eliminated in the same way as unrealised gains to the extent 

they�do�not�reflect�impairment.

Equity investments in subsidiaries are eliminated by the 

proportionate share of the entities’ net asset value calculated 

in accordance with the Group’s accounting policies.

Foreign currency translation

The functional currency of the Parent Company and the 

subsidiaries is DKK. Transactions denominated in other 

currencies than the functional currency are foreign currency 

transactions.

On initial recognition, transactions denominated in foreign 

currencies are translated into the functional currency using 

the exchange rates at the transaction date.

Foreign exchange differences arising between the exchange 

rates at the transaction date and the date of payment are 

recognised�in�the�income�statement�as�financial�income�or�
financial�expenses.

Receivables, payables and other monetary items 

denominated in foreign currencies are translated into the 
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functional currency using the exchange rates at the balance 

sheet date. The difference between the exchange rates at 

the end of the reporting period and at the date at which the 

receivable or payable arose or was recognised in the latest 

annual�report�is�recognised�in�profit�or�loss�as�financial�
income�or�financial�expenses.

Statement of comprehensive income

Revenue

Income from the sale of services is recognised over time as 

the service is rendered. Accordingly, revenue corresponds to 

the selling price of work performed. Recognition implies that 

total income and expenses as well as the stage of completion 

at the balance sheet date can be determined reliably and that 

it is probable that payment will be received.

The stage of completion is assessed based on work 

performed�(based�on�actual�consumption)�compared�to�
estimated�total�work�to�be�performed�(based�on�expected�
total�time�consumption).

Revenue from services whose selling price is contingent on 

the outcome of future events, including success fees from 

mergers and acquisitions, etc., is recognised at the date when 

the conditions are met.

Revenue includes re-invoicing of work performed by 

subsuppliers at the Group’s expense and risk as well as other 

outlays.

The terms of payment in the Group’s sales agreements will 

typically not exceed 2 months. For large engagements, 

on-account payments are requested, while small 

engagements are typically invoiced when completed. 

Revenue from services whose selling price is contingent on 

the outcome of future events is typically invoiced at the date 

of completion.

The Group does usually not enter into sales agreements 

with a credit period of more than 12 months. Accordingly, 

the�Group�does�not�adjust�the�agreed�contract�price�with�a�
finance�charge.�

Other operating income

Other operating income comprises items of a secondary 

nature relative to the Group’s principal activities, including 

canteen sales, rental income and the sale of shared services 

to�external�tenants,�profit�sharing�and�grants�received.

Other external expenses

Other external expenses comprise outlays relating to clients 

as well as expenses relating to marketing, HR, administration, 

premises, bad debts, etc.

Staff costs

Staff costs comprise wages, salaries and related taxes, 

pension and social security costs to the Group’s employees 

and�partners�as�well�as�other�staff�costs,�including�jubilee�
benefits�for�the�year.

Financial income and expenses

Financial income and expenses comprise interest income 

and expense, exchange gains and losses on transactions 

denominated in foreign currencies, amortisation of liabilities 

as well as surcharges and refunds under the on-account tax 

scheme, etc.

Tax for the year

The Parent Company is not a taxable entity, and 

consequently, no taxes are recognised in the Parent 

Company’s income statement.

The�Parent�Company’s�profit/loss�is�taxed�at�the�Parent�
Company’s partners in accordance with applicable rules in 

Danish tax law.

Therefore, tax for the year in the Group solely relates to tax 

on�the�profit/loss�of�subsidiaries�that�are�independent�taxable�
entities.

Tax�for�the�year�in�the�consolidated�financial�statements�
comprises current tax and changes in deferred tax for the 

year for the subsidiaries, including changes in deferred tax 

due to changes in the tax rate. The tax expense relating to the 

profit/loss�for�the�year�is�recognised�in�the�income�statement,�
and the tax expense relating to amounts recognised directly 

in other comprehensive income is recognised directly in other 

comprehensive income.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 3
M

M
IT

-3
2P

D
M

-6
AY

JV
-A

AE
X4

-6
D

N
LB

-L
YY

N
I



It’s time to adapt and innovate | Annual Report FY20 | EY in Denmark | 71

Intangible assets

Property, plant and equipment

Fixtures�and�fittings,�tools�and�equipment�are�measured�at�
cost less accumulated depreciation and impairment losses.

Cost comprises the purchase price and any costs directly 

attributable to the acquisition until the date when the asset is 

available for use.

Where individual components of an item of property, 

plant and equipment have different useful lives, they are 

depreciated separately.

Fixtures�and�fittings,�tools�and�equipment�are�depreciated�
over 3-5 years.

Depreciation is calculated on the basis of the residual value 

and impairment losses, if any.

The depreciation period and the residual value are 

determined at the acquisition date and are reassessed 

annually. If the residual value exceeds the carrying amount, 

depreciation is discontinued.

When changing the depreciation period or the residual value, 

the effect on the depreciation is recognised prospectively as 

a change in accounting estimates.

Leases from 1 July 2019

Leased assets and lease commitments are recognised in 

the balance sheet when the right-of-use asset under a lease 

entered�into�regarding�a�specific�identifiable�asset�is�made�
available to the Group in the lease term, and when the Group 

in�this�connection�obtains�almost�all�economic�benefits�from�
the�use�of�the�identified�asset�and�the�right�to�control�the�use�
of�the�identified�asset.

On initial recognition, lease liabilities are measured at the 

present value of the future lease payments discounted by an 

incremental borrowing rate. The following lease payments 

are recognised as part of the lease liabilities:

• Fixed payments

• Variable payments that change concurrently with changes 

to an index and an interest rate based on said index or 

interest rate

• Payments�subject�to�an�extension�option�that�it�is�highly�
probable that the Group will exercise

Lease liabilities are measured at amortised cost according 

to the effective interest method. Lease liabilities are 

recalculated in case of changes to the underlying contractual 

cash�flows�stemming�from�changes�to�an�index�or�an�interest�
rate or in case the Group changes its assessment of the 

probability of utilisation of options under the lease.

On initial recognition, right-of-use assets are recognised 

at cost, which corresponds to the value of lease liabilities. 

Subsequently, the assets are measured at cost less 

accumulated depreciation and impairment losses. Right-

of-use assets are depreciated over the shorter of the lease 

term and the useful life of the leased asset. Depreciation 

charges are recognised on a straight-line basis in the income 

statement.

Right-of-use assets are depreciated on a straight-line basis 

over the expected lease term, which is:

Office�rental 2-11 years

Operating equipment 3-5 years

The Group presents the right-of-use asset and  lease liabilities 

separately in the balance sheet.

The Group has chosen not to recognise right of use assets 

of a low value and short-term leases in the balance sheet. 

Instead, related lease payments are recognised on a straight-

line basis in the income statement.

The Group has assessed that the lease term of the sub-

lease agreements entered into with EY Partnership P/S as 

the lessor corresponds to the lease term of the head lease 

agreements entered into between EY Partnership P/S and 

third party lessors as it is assessed that it is reasonable 

certain that the implicit renewal options of the assets in 

question in the lease and licence agreement between the 

group and EY Partnership P/S will be exercised.

Leases before 1 July 2019

Leases in force before 1 July 2019 are recognised on a 

straight-line basis in the income statement over the term of 

the lease.

Deposits

Deposits paid are recognised in the balance sheet at 

amortised cost. Deposits primarily relate to rent deposits.
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Receivables

Receivables, which comprise trade receivables and other 

receivables, are measured at amortised cost, which usually 

corresponds to the nominal value. 

Contract assets

Contract assets are measured at the selling price of the work 

performed plus out-of-pocket expenses and less progress 

billings. The individual contract assets are recognised in the 

balance sheet as either receivables or payables. Net assets 

comprise the sum of services where the selling price of the 

work performed exceeds invoicing on account. Net liabilities 

are determined as the sum of contract assets where progress 

billings exceed the selling price of the work performed.

Write-down of receivables and contract assets

Write-down for bad and doubtful debts on receivables and 

contract�assets�is�made�in�accordance�with�the�simplified�
expected credit loss model according to which the total life-

time expected loss is recognised immediately in the income 

statement at the same time as the receivable and service in 

progress are recognised in the balance sheet. 

Prepaid expenses

Prepaid expenses are measured at cost. Prepaid expenses 

primarily comprise prepaid rent, insurance, subscriptions and 

membership fees as well as membership subscription to EY.

Equity — dividend

Dividend proposed for the year is recognised as a liability 

once�adopted�at�the�annual�general�meeting�(declaration�
date).�

Dividend expected to be distributed for the year is presented 

as a separate line item in equity.

Corporation tax and deferred tax

Tax payables and receivables solely relate to the subsidiaries 

that are independent taxable entities.

Current tax payables and receivables are recognised in the 

balance sheet as tax computed on the taxable income for the 

year�in�the�subsidiaries,�adjusted�for�tax�on�prior-year�taxable�
income and tax paid on account.

Deferred tax is measured using the balance sheet liability 

method on all temporary differences between the carrying 

amount and the tax base of assets and liabilities.

Deferred tax assets, including the tax value of tax loss 

carryforwards, are recognised at the expected value of their 

utilisation; either as a set-off against tax on future income or 

as a set-off against deferred tax liabilities in the same legal 

tax�entity�and�jurisdiction.

Deferred tax is measured according to the tax rules and at 

the tax rates applicable at the balance sheet date when the 

deferred tax is expected to crystallise as current tax.

Provisions

Provisions comprise anticipated expenses for professional 

liability�claims,�onerous�contracts�and�jubilee�benefits.�
Provisions are recognised when, as a result of past events, 

the Group has a legal or a constructive obligation and 

it�is�probable�that�there�will�be�an�outflow�of�resources�
embodying�economic�benefits�to�settle�the�obligation.

On measurement of provisions, the costs required to settle 

the liability are discounted if the effect is material to the 

measurement of the liability. Changes to the present value 

during�the�year�are�recognised�as�financial�expenses.

A provision has been made for losses on known and potential 

professional liability claims for damages based on an 

assessment of the known facts of the individual cases.

The�provision�for�jubilee�benefits�is�based�on�an�actuarial�
calculation�of�the�present�value�of�the�expected�jubilee�
benefits.�The�provision�is�calculated�based�on�the�current�
wage level as well as expected future wage increases and 

expected termination of employment.

Financial liabilities and other payables 

Financial liabilities comprise payables to trade payables and 

payables to group entities.

On�initial�recognition,�financial�liabilities�are�recognised�at�fair�
value�less�transaction�costs.�Subsequently,�financial�liabilities�
are measured at amortised cost.
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Other payables are measured at amortised cost, which 

substantially corresponds to the nominal value.

Cash flow statement
Cash�flows�from�operating�activities�are�calculated�based�on�
the�indirect�method�as�profit/loss�after�tax�adjusted�for�non-
cash operating items, changes in working capital, interest 

received and paid, dividends received and corporation tax 

paid.

Cash�flows�for�investing�activities�comprise�payments�in�
connection with acquisitions and disposals of intangible 

assets, property, plant and equipment and other non-current 

assets.

Cash�flows�from�financing�activities�comprise�changes�in�
the size or composition of the share capital and related 

costs as well as changes in balances with group entities and 

other related parties, the raising of loans and lease liabilites, 

repayment of interest-bearing debt including leasing 

liabilities, as well as payment of dividend to shareholders.

Cash and cash equivalents comprise cash at bank and in 

hand.

Financial ratios

Financial ratios are calculated in accordance with the Danish 

Finance Society’s guidelines.

The�financial�ratios�stated�under�“Financial�highlights”�have�
been calculated as follows:

Current ratio
Current assets x 100

Current liabilities

Solvency ratio
Equity at yearend x 100

Total liabilities at year end

Return on equity
Profit/loss�for�the�year�x�100

Average equity

Parent Company

The accounting policies applied in the parent company 

financial�statements�as�described�above�deviate�from�the�
accounting�policies�applied�in�the�consolidated�financial�
statements in the following respects.

Dividends from subsidiaries

Distribution of retained earnings in subsidiaries is recognised 

as income in the statement of comprehensive income in 

the year of declaration. Impairment tests are performed 

if dividend distributions exceed the given subsidiary’s 

comprehensive income for the period.

Tax for the year

The Parent Company is not an independent taxable entity, 

and consequently, no provision for tax on the Parent 

Company’s�profit/loss�is�made�in�the�annual�report.

The�Parent�Company’s�profit/loss�is�taxed�at�the�Parent�
Company’s partners in accordance with applicable rules in 

Danish tax law.

Equity investments in subsidiaries

Equity investments in subsidiaries are measured at cost. 

In case of evidence of impairment, an impairment test is 

conducted. In connection with the impairment test, the 

subsidiary’s recoverable amount is calculated. Equity 

investments are written down to the lower of the carrying 

amount and the recoverable amount. Impairment losses are 

recognised in the statement of comprehensive income as 

financial�expenses.

Impairment losses are reversed in so far as the assumptions 

and estimates underlying the impairment losses have 

changed.
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Note 2 
Accounting�estimates�and�judgements

Estimation uncertainty

The calculation of the carrying amount of certain assets and 

liabilities requires assessments, estimates and assumptions 

concerning future events.

The estimates and assumptions made are based on 

historical experience and other factors that Management 

finds�reasonable�in�the�circumstances,�but�which�are�
inherently uncertain and unpredictable. The assumptions 

may be incomplete or inaccurate, and unexpected events 

or circumstances may arise. Moreover, the Group is 

subject�to�risks�and�uncertainties�that�may�entail�that�
actual results differ from these estimates. EY Godkendt 

Revisionspartnerselskab’ special risks are described in 

the Management’s review and note 25 to the consolidated 

financial�statements�and�the�parent�company�financial�
statements.

It may be necessary to change previous estimates due to 

changes in the conditions on which these previous estimates 

were based or due to new knowledge or subsequent events.

Estimates�that�are�significant�to�the�financial�reporting�are�
made by determining revenue and selling price on contract 

assets.

Recognition of revenue and selling price of contract 

assets 

Contract assets relating to services agreed but not completed 

are measured at the balance sheet date at the selling price 

of the work performed based on the stage of completion of 

the services, which is determined based on time spent and 

an assessment of the fee value thereof. The assessment of 

the stage of completion and thus revenue relating to contract 

assets are part of the continuous management control and 

budgetary�control�over�the�individual�projects,�which�reduces�
the uncertainty related to the determination thereof.

Reference is made to note 15 for an overview of contract 

assets at 30 June.

Leases and lease and licence agreement

Reference is made to the description in the accounting 

policies and note 12 regarding the estimate to treat the lease 

and licence agreement as a sub-lease where the conditions in 

the underlying agreements, including lease terms, are used 

for recognition in accordance with IFRS 16.
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NOTES

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

3 Revenue

Revenue relates to audit and advisory services and largely originates from Denmark.

Revenue can be broken down by business segments as follows:

Assurance                956.6                954.4                927.9                926.9

Tax & Law                525.1                457.5                482.5                418.1

Consulting                308.6                290.8                308.6                290.8

Strategy & Transactions                292.2                249.3                292.2                249.3

           2,082.5            1,952.0            2,011.2            1,885.1

4 Other operating income

Profit sharing and final settlement, etc. 30.0 47.5 30.0 47.5

Other income 8.2 13.5 11.6 17.8

                 38.2                  61.0                  41.6                  65.3

5 Fees paid to auditor appointed at the annual general meeting

Statutory audit                     0.5                     0.5                     0.5 0.5

Tax advisory services                         -                         -                         - -

Assurance engagements                         -                         -                         - -

Other assistance                         -                         -                         - -

                    0.5                     0.5                     0.5                     0.5

6 Staff costs

Wages, salaries and partner remuneration 1,247.2 1,164.6 1,201.8 1,118.3

Pensions 80.7 81.7 78.7 79.6

Other social security costs 12.3 12.0 11.0 10.9

1,340.2 1,258.3 1,291.5 1,208.8

Average number of full-time employees 1,534 1,550 1,451 1,463

Number of full-time employees at year end 1,488 1,533 1,415 1,444

Number of employees at year end 1,601 1,644 1,521 1,547

Profit-sharing partners at year end 89 83 89 83

Renumeration to the Executive Board and Key Management

Key Management 28.1 24.4 28.1 24.4

Amount relating to Executive Board 5.2 5.2 5.2 5.2

The amount includes remuneration paid to the Company's former CEO

Remuneration of the Executive Board comprises the share attributable to the performance of duties in the Executive Board.

The Parent Company's Board of Directors does not receive directors' remuneration.

7 Other operating expenses

Loss on sale of fixed assets                     4.8                         -                     4.8 -

                    4.8                         -                     4.8                         -

Group Parent
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NOTES

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

Group Parent

8 Financial income

Foreign exchange gains 0.1 0.2 0.2 0.2

Other financial income 0.2 0.1 0.2 0.1

0.3 0.3 0.4 0.3

9 Financial expenses

Interest expenses, group entities 1.7 1.6 1.7 1.6

Interest , leasing liabilities 2.4 - 2.4 -

Other interest expenses 0.1 0.1 0.1 0.1

Other financial expenses 0.3 0.3 0.3 0.3

4.5 2.0 4.5 2.0

10 Tax for the year

Current tax 1.3 0.2 - -

Deferred tax - -0.1 - -

1.3 0.1 - -

Tax for the year can be specified as follows:

Profit/loss for the year before tax 21.4 29.2 15.5 29.8
Amount relating to profit/loss for the year before tax

in�the�Parent�Company�(not�an�tax�liable�entity) -15.2 -28.7 -15.5 -29.8

Profit/loss for the year from subsidiaries 6.2 0.5 - -

Computed 22.0% tax on profit/loss before tax from

Danish subsidiary
1.3 0.1 - -

Computed 26.6% tax on profit/loss before tax from

Greenlandic subsidiary
0.1 - - -

Tax effect of:

Non-deductible expenses 0.1 -0.1 - -

Reversal/Write-down of tax asset -0.2 0.1 - -

1.3 0.1 - -

Effective tax rate in subsidiaries 21% 20% - -

The Parent Company is not a taxable entity, and consequently, tax is not recognised in the parent company financial

statements. Thus, tax for the year solely relates to subsidiaries.
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NOTES

DKKm

11 Property, plant and equipment

Cost at 1 July 2019 -

Additions for the period 86.5

Disposals for the period -21.0

Cost at 30 June 2020 65.5

Depreciation for the year 17.7

Depreciation, disposals -13.1

Depreciation at 30 June 2020 4.6

Carrying amount at 30 June 2020 60.9

DKKm

12 Leases

Right-of-use assets

Effect at transition on 1 July 2019 72.4

Additions for the period 144.7

Cost at 30 June 2020 217.1

Depreciation for the year 37.3

Depreciation at 30 June 2020 37.3

Carrying amount at 30 June 2020 179.8

Additions for the year primarily relate to the new lease for the domicile in Copenhagen.

Lease liabilities maturity

Less than 1 year 35.5

Between 1-5 years 79.4

Exceeding 5 years 78.5

Total non-discounted lease liabilities at 30 June 2020 193.4

Recognition of lease liabilities in the balance sheet

Short-term 9.5

Long-term 171.8

Lease liabilities recognised in the balance sheet 181.3

Group and Parent

Group and Parent

Reference is made to note 2 for a description of the scope of the Group's leases, exposure to potential cash

flows and process for determining the discount rate.
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NOTES

Amounts�recognised�in�the�income�statement�(DKKm):

Interest expenses relating to lease liabilities 2.4

Costs�related�to�short-term�leases�(less�than�12�months) 0.9

Costs related to leases of a low value -

DKKm Deposits

Equity

investments

in subsi-

diaries Deposits

13 Non-current assets

Cost at 1 July 2018 17.8 11.8 17.7

Additions for the year 0.5 - 0.4

Disposals for the year -0.3 - -0.3

Cost at 30 June 2019 18.0 11.8 17.8

Value�adjustments�at�1�July�2018 - -9.6 -

Value�adjustments�at�30�June�2019 - -9.6 -

Carrying amount at 30 June 2019 18.0 2.2 17.8

Cost at 1 July 2019 18.0 11.8 17.8

Additions for the year 0.1 - -

Disposals for the year -17.8 - -17.8

Cost at 30 June 2020 0.3 11.8 -

Value�adjustments�at�1�July�2019 - -9.6 -

Value�adjustments�at�30�June�2020 - -9.6 -

Carrying amount at 30 June 2020 0.3 2.2 -

Group Parent

For 2019/20, the Group has paid DKK 2.5 million in respect of leases, of which interest payments related to recognised lease

liabilities amount to DKK 0.2 million and instalments on recognised lease obligations amount to DKK 2.3 million.

In addition,  the Group has paid DKK 35.7 million in respect of leases, of which interest payments related to recognised lease

liabilities amount to DKK 2.2 million and instalments on recognised lease obligations amount to DKK 33.5 million through non-

cash intercompany transactions.

The Group has assessed that the lease term of the sub-lease agreements entered into with EY Partnership P/S as the lessor

corresponds to the lease term of the head lease agreements entered into between EY Partnership P/S and third party lessors

as it is assessed that it is reasonable certain that the implicit renewal options of the assets in question in the lease and license

agreement between the group and EY Partnership P/S will be exercised.
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NOTES

13 Other non-current assets, continued

Equity investments in subsidiaries comprise:

Name Registered office Voting rights and ownership

EY Net Source A/S Frederiksberg 100%

EY Grønland Godkendt Revisionsanpartsselskab Frederiksberg 100%

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

14 Trade receivables

Trade receivables before provision for losses 422.0 417.3 412.3 408.8

Provision for losses -9.8 -7.9 -9.3 -7.4

412.2 409.4 403.0 401.4

Provision for losses at 1 July -7.9 -10.0 -7.4 -9.7

Losses and write-downs identified for the year 1.8 3.6 1.7 3.5

Reversed impairment write-downs - - - -

Impairment losses for the year -3.7 -1.5 -3.6 -1.2

Provision for losses at 30 June -9.8 -7.9 -9.3 -7.4

All receivables fall due within one year.

Interest income regarding receivables written down constitutes insignificant amounts.

For a description of credit risks, please see note 25.

15 Contract assets and liabilities

Selling price of contract assets 1,698.3 1,573.1 1,572.5 1,480.1

Progress billings, contract assets -1,605.2 -1,444.9 -1,480.0 -1,351.2

93.1 128.2 92.5 128.9

The net value is recognised in the balance sheet as follows:

Contract assets 245.6 234.7 241.5 231.5

Contract liabilities -152.5 -106.5 -149.0 -102.6

93.1 128.2 92.5 128.9

All�shares�in�EY�Net�Source�A/S�have�been�pledged�to�the�Parent�Company�(EY�Partnership�P/S).�The�Parent�Company�has�a
contingent option to purchase the shares in EY Net Source A/S.

Group Parent
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NOTES

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

16 Prepaid expenses

Insurance 10.8 11.7 10.8 11.7

Membership subscription 46.4 12.1 46.4 12.1

Subscriptions and membership fees 5.5 6.3 5.5 6.3

Other 3.7 - 3.7 -

66.4 30.1 66.4 30.1

17 Equity

2019/20

DKKm

18 Provisions

Provision for professional liability claims, 1 July 5.1

Utilised for the period -2.3

Provided for the period 1.3

Provision for professional liability claims, 30 June 4.1

Provision�for�jubilee�benefits,�1�July 2.0

Utilised for the period -0.1

Provided for the period 0.1

Provision�for�jubilee�benefits,�30�June 2.0

Total provisions 6.1

Group and Parent

Group Parent

Dividend has not been recognised as a liability in the balance sheet at 30 June 2020 as it is contingent on approval by the annual

general meeting.

On 11 November 2019, the Company distributed ordinary dividend of DKK 30,4 million. Distribution of dividend has no tax

consequences for the Company.

For�the�financial�year�2019/20,�the�Supervisory�Board�proposes�dividend�of�DKK�15.5�million�(DKK�15.5�million�per�share),
which will be paid out to the shareholders immediately after the Company's annual general meeting provided that the annual

general meeting approves the proposed dividend.

No share certificate has been issued.

The share capital consists of 1 share of DKK 100 million, which is owned by EY Partnership P/S.
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NOTES

Group and

Parent

2019/20

DKKm

18 Provisions, continued

Expected maturities for provisions:

Short-term:

0-1 year -

Long-term:

1-5 years 4.4

> 5 years 1.7

6.1

19 Other non-current liabilities

20 Liabilities from financing activities

DKKm Opening balance Cash flows

Non-cash

changes Closing balance

Group 2019/20

Current liabilities 200.3 -101.1 44.5 143.7

Lease liabilities 72.4 -2.3 104.5 174.6

Total liabilities from financing activities 272.7 -103.4 149.0 318.3

Opening lease liabilities include the opening effect of DKK 72.4 million upon implementation of IFRS 16.

Non-cash changes regarding lease liabilities primarily comprise the new domicile in Copenhagen.

Group 2018/19

Current liabilities 231.8 -31.5 - 200.3

Total liabilities from financing activities 231.8 -31.5 - 200.3

Parent 2019/20

Current liabilities 204.1 -100.4 44.4 148.1

Lease commitments 72.4 -2.3 104.5 174.6

Total liabilities from financing activities 276.5 -102.7 148.9 322.7

Opening lease liabilities include the opening effect of DKK 72.4 million upon implementation of IFRS 16.

Non-cash changes regarding lease liabilities primarily comprise the new domicile in Copenhagen.

For professional liability claims, a provision has been made for losses on known and potential claims for damages based on an

assessment of the known facts of the individual cases. The provision relates to both assurance engagements and consultant's

liability�and�is�a�result�of�either�a�judgment�or�criticism�from�a�public�authority.�None�of�the�cases�resolved�in�the�year�resulted�in
a draw on the insurance cover. The outcome and timing of the completion of compensation cases are inherently uncertain;

however, it is expected that the liabilities will be settled within the next three to five years.

As a result of an amendment to the Danish Holiday Act in 2019, holiday pay earned by the employees from 1 September 2019

to 31 August 2020 may be deferred and settled only when the employees retire. Consequently, the vacation allowance is

presented as a non-current liability. The liability falls due after 5 years.
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20 Liabilities�from�financing�activities�(continued)

DKKm Opening balance Cash flows

Non-cash

changes Closing balance

Parent  2018/19

Current liabilities 232.0 -27.9 - 204.1

Total liabilities from financing activities 232.0 -27.9 - 204.1

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

21 Other payables

Holiday allowance, bonus and other staff obligations 158.9 204.7 148.0 194.0

VAT, PAYE tax, labour market contributions, etc. 178.5 60.8 178.5 60.8

Other 4.7 7.3 4.4 7.1

342.1 272.8 330.9 261.9

22 Adjustments

Adjustment�for�non-cash�operating�items,�etc.:

Depreciations 55.0 - 55.0 -

Loss on sale of assets 4.8 - 4.8 -

Changes in prepaid expenses -36.3 49.1 -36.3 49.1

Changes in provisions -1.0 1.1 -1.0 1.1

Accrued interest 4.2 1.7 4.1 1.7

Taxation 1.3 0.1 - -

28.0 52.0 26.6 51.9

23 Changes in working capital

Changes in trade receivables -2.8 -22.3 -1.6 -25.1

Changes in contract assets and liabilities 35.1 10.8 36.4 9.3

Changes in balances with other EY firms 73.1 -24.7 73.7 -24.7

Changes in other receivables -1.6 3.9 -1.5 3.9

Changes in trade payables -1.6 -8.9 -1.6 -9.0

Changes in other liabilities 149.3 14.3 145.7 13.9

251.5 -26.9 251.1 -31.7

The increase in "VAT, PAYE tax, labour market contributions" is due to extended credits on VAT and A tax as part of the COVID-

19 rescue packages.

Group Parent
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24 Contractual obligations, contingent liabilities and collateral

Contractual obligations

Lease and licence agreement

Contingent liabilities

2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

Collateral

Pledged assets:

All shares in EY Net Source A/S have been pledged to

the Parent Company. The Parent Company has a

contingent option to purchase the shares in EY Net

Source A/S 2.2 2.2 2.2 2.2

2.2 2.2 2.2 2.2

25 Financial risks and financial instruments

The Group's risk management policy

The�Group�and�the�Parent�Company�are�liable�for�the�VAT�liability�of�the�jointly�registered�EY�firms.�The�liability�amounted�to
DKK 89.0 million at 30 June 2020.

Group Parent

The Group has assessed that the lease term of the sub-lease agreements entered into with EY Partnership P/S as the lessor

corresponds to the lease term of the head lease agreements entered into between EY Partnership P/S and third party lessors as

it is assessed that it is reasonable certain that the implicit renewal options of the assets in question in the lease and license

agreement between the group and EY Partnership P/S will be exercised.

The Group's financial risk management is centralised. Management continuously monitors the Group's risk concentration on

clients.

It is the Group's policy not to engage in active speculation in financial risks. The Group's financial management is thus solely

aimed at managing and reducing the financial risks directly attributable to the Group's operations, investments and financing.

Due to its operations, investments and financing, the Group is exposed to financial risks, including to a limited extent market

risks�(currency�and�interest�rate�risks)�and�liquidity�risks�and�to�a�larger�extent�credit�risks.

The Company pays consideration for the lease and licence agreement entered into between EY Partnership P/S and the

Group/Parent Company. The consideration comprises a revenue-based lease and licence fee and a fixed fee related to the right

of use to EY Partnership P/S' fixed assets and the right of use to the rental agreements, licence agreements and leases entered

into by EY Partnership P/S. The right of use to non-current assets, including assets held under rental agreements, licence

agreements�and�leases,�is�solely�subject�to�minimum�payments.

The lease and licence agreement is terminable by either party at one year's notice and will then terminate on 31 December. The

notice of termination comprises all components of the lease and licence agreement, including the rights of use to EY Partnership

P/S' fixed assets and the right of use to the rental agreements, licence agreements and leases entered into by EY Partnership

P/S.�The�agreement�is�subject�to�standard�termination�clauses�on�non-performance�in�accordance�with�the�leasehold�agreement.

The Group and the Parent Company are parties to a few pending disputes. In Management's opinion, the outcome of these

disputes will not affect the Group's or the Parent Company's financial position taking into consideration the provisions

recognised in the balance sheet at 30 June 2020; see note 18.
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25 Financial risks and financial instruments, continued

Market risk

Currency

Interest

Capital management

Credit risk

Deposits with banks

Trade receivables

The currency risk is not considered material enough to hedge the transactions. Realistic changes to exchange rates at the

balance sheet date will have an immaterial effect on the Group's results and equity.

Receivables from other related parties in Denmark and payables to group entities in Denmark as well as deposits with banks

carry variable interest. An increase in interest rates of 1% will result in a net interest expense of DKK 0.7 million.

The Group's sales transactions are, in all material respects, carried out in Danish kroner. Approx. 17% of the total receivable

from�invoicing�of�clients�relates�to�amounts�in�foreign�currencies�(primarily�USD�and�EUR).

Fees for services provided abroad primarily relate to contributions to EY Global, premium for indemnity insurance and

procurement of services from other EY member firms. The transactions are primarily carried out in USD and EUR.

It is group policy that earnings are regularly distributed as dividend to the Parent Company to the extent possible. Group

Management continuously monitors the Group's capital structure.

The Group's credit risks relate to trade receivables and, to a minor extent, cash at bank and in hand. The maximum credit risk

related to trade receivables and deposits with banks corresponds to the carrying amount of these items.

It is the Group's assessment that bank deposits are not associated with any special credit risks as the Group only has deposits

with large established banks.

Outstanding receivables are followed up upon centrally on an ongoing basis in accordance with the Group's policy for trade

receivables. In case of uncertainty as to the client's ability or willingness to pay and if it is deemed that the claim involves a risk,

write-down is made to the expected recoverable amount.

As a result of the COVID-19 pandemic and the subsequent deterioration in the economic environment and increased uncertainty,

the Group has considered the impact of COVID-19 on credit risk in general on expected credit losses on its trade receivables

The assessment did not result in any further losses being recognised.
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2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

25 Financial risks and financial instruments, continued

Write-down has been made to cover the current loss

risk by 9.8 7.9 9.3 7.4

The ageing of trade receivables can be specified as

follows:

Not past due 364.3 375.7 355.8 368.1

1-30 days 26.5 24.5 26.4 24.4

30-90 days 14.1 7.1 13.6 7.0

91-180 days 6.9 2.5 6.8 2.3

More than 180 days 10.2 7.5 9.7 7.0

422.0 417.3 412.3 408.8

Insurance

Liquidity risk

Methods and assumptions underlying the fair value measurement:

Financial assets and liabilities with short credit periods (less than one year)

The Group is covered by insurance in all respects, including professional liability. The Group only cooperates with established

insurance companies, and it is assessed that there is no risk associated with the credit quality of the insurance companies used.

The Group primarily finances its activities via balances with the Parent Company.

The Group's financial assets and liabilities fall due for payment as specified below where the amounts reflect the non-discounted

nominal amounts falling due for payment in accordance with the underlying agreements, including future interest payments,

calculated based on current market conditions.

It is assessed that the fair value of all the Group's financial assets and liabilities with short credit periods corresponds to the

carrying amount.

Group Parent

With the implementation of IFRS 9, EY has applied the simplified expected credit loss model to measure the expected credit loss

allowance�for�all�trade�receivables.�Based�on�the�low�realised�losses�on�receivables�historically,�adjustments�to�reflect�current
and forward-looking information on macroeconomic factors affecting the ability of clients to settle the receivable such as GDP

and unemployment rates do not increase the risk of losses significantly.
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DKKm 0-1 year 1-5 years > 5 years Total

Carrying

amount

25 Financial risks and financial instruments, continued

Liquidity risk, continued

List of maturities at 30 June 2020

Lease liabilities 35.5 79.4 78.5 193.4 181.3

Trade payables 30.5 - - 30.5 30.5

Payables to group entities 143.7 - - 143.7 143.7

Payables to other EY firms 133.6 - - 133.6 133.6

Total financial liabilities 343.3 79.4 78.5 501.2 489.1

Trade receivables 412.2 - - 412.2 412.2

Receivables from other EY firms 104.5 - - 104.5 104.5

Other receivables 1.6 - - 1.6 1.6

Cash 119.3 - - 119.3 119.3

Total financial assets 637.6 - - 637.6 637.6

List of maturities at 30 June 2019

Trade payables 32.1 - - 32.1 32.1

Payables to group entities 200.3 - 200.3 200.3

Payables to other EY firms 61.5 - - 61.5 61.5

Total financial liabilities 293.9 - - 293.9 293.9

Trade receivables 409.4 - - 409.4 409.4

Receivables from other EY firms 105.5 - - 105.5 105.5

Other receivables 0.4 - - 0.4 0.4

Cash 12.1 - - 12.1 12.1

Total financial assets 527.4 - - 527.4 527.4

Group
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DKKm 0-1 year 1-5 years > 5 years Total

 Carrying

amount

25 Financial risks and financial instruments, continued

Liquidity risk, continued

List of maturities at 30 June 2020

Lease liabilities 35.5 79.4 78.5 193.4 181.3

Trade payables 30.5 - - 30.5 30.5

Payables to group entities 148.1 148.1 148.1

Payables to other EY firms 133.6 - - 133.6 133.6

Total financial liabilities 347.7 79.4 78.5 505.6 493.5

Trade receivables 403.0 - - 403.0 403.0

Receivables from other EY firms 103.9 - - 103.9 103.9

Other receivables 1.5 - - 1.5 1.5

Cash 112.5 - - 112.5 112.5

Total financial assets 620.9 - - 620.9 620.9

List of maturities at 30 June 2019

Trade payables 32.1 - - 32.1 32.1

Payables to group entities 204.1 - - 204.1 204.1

Payables to other EY firms 61.5 - - 61.5 61.5

Total financial liabilities 297.7 - - 297.7 297.7

Trade receivables 401.4 - - 401.4 401.4

Receivables from other EY firms 105.5 - - 105.5 105.5

Cash 11.2 - - 11.2 11.2

Total financial assets 518.1 - - 518.1 518.1

Parent
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2019/20 2018/19 2019/20 2018/19

DKKm DKKm DKKm DKKm

26 Related parties

EY Godkendt Revisionspartnerselskab's related parties comprise the following:

Parties exercising control

EY Partnership P/S

Other related parties

Komplementarselskabet�af�1.�januar�2008�A/S

EY Net Source A/S

EY Grønland Godkendt Revisionsanpartsselskab

EY Danmark A/S

EY Europe ApS

A/S af 18/6-1992 Statsautoriseret Revisionsaktieselskab

The Company's ultimate parent company is EY Partnership P/S.

EY Godkendt Revisionspartnerselskab is included in the consolidated financial statements of EY Partnership P/S.

The consolidated financial statements can be obtained from the Company.

Key management personnel

Related party transactions

Expenses

Consideration according to leasehold agreement 15.0 81.4 15.0 81.4

Interest expenses, group entities 1.7 1.6 1.7 1.6

Other transactions

Distributed dividend 30.4 29.8 30.4 29.8

26 Related parties, continued

Income

Management fees - - 3.4 6.3

Interest income, other related parties - - - -

Expenses

Consideration, general partner liability 0.1 0.1 0.1 0.1

Dividends received - - 0.3 1.7

Transactions with the Parent Company

Group Parent

Key management personnel are defined as the Executive Board and Service Line leaders. Key management personnel have not

had any transactions with the Company apart from remuneration; see note 6.

In addition to transactions with key management personnel, see above, the Group and the Parent Company have had the

following related party transactions:

 Transactions with other related parties
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27 New accounting regulation

    IFRS 3 Business Combinations - Amendments to IFRS 3

    Conceptual Framework - Amendments to References to the Conceptual Framework in IFRS Standards.

    IFRS 17 Insurance Contracts

None of the above standards are expected to materially affect the financial reporting of EY.

At the date of the annual report for 2019/20, IASB and IFRIC have issued a number of new standards and interpretations as

well as amendments that are not mandatory for the Company when preparing the annual report for 2019/20:

    IAS 1 Presentation of financial Statements and IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors -

    Amendments to IAS 1 and IAS 8: Definition of Material
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EY exists to build a better working world, helping to create long-term value 

for clients, people and society and build trust in the capital markets.

Enabled by data and technology, diverse EY teams in over 150 countries 

provide trust through assurance and help clients grow, transform and 

operate.

Working across assurance, consulting, law, strategy, tax and transactions, 

EY teams ask better questions to find new answers for the complex issues 

facing our world today.

EY refers to the global organization, and may refer to one or more, of the 

member firms of Ernst & Young Global Limited, each of which is a separate 

legal entity. Ernst & Young Global Limited, a UK company limited by 

guarantee, does not provide services to clients. Information about how EY 

collects and uses personal data and a description of the rights individuals 

have under data protection legislation are available via ey.com/privacy. EY 

member firms do not practice law where prohibited by local laws. For more 

information about our organization, please visit ey.com.

© 2020 EY Godkendt Revisionspartnerselskab, CVR no 30700228 

All Rights Reserved.

ED None

This material has been prepared for general informational purposes only and is not intended to 

be relied upon as accounting, tax or other professional advice. Please refer to your advisors for 

specific advice.
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0iSWe586Jm+Mar/F3oQf1kLVs/QHIGRzUlq7sYjiAj9KjxRyVBBFcwYXlT2khq9B+23Usfmc78aW
bLHaVHK3fCaQEQ4Koyfm8QIvhA/tYwZEypPlQg==
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  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
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 zeOqiA9Iy2rXijImAofbp8KQhrb+JN2vb4HoH/jrdkM=


 
qg9SJZ8js9GLS29xcVT7qTLbDas5a4zwZSwQY6wZCJ6GtAnoZzRm7WUgxRgMjFWdGmIFTqXPAyXZ
EvgeTfWi4V89VI14+JLiK1zRCwum1kPsFWp9jq+qk4WiK+s+yLbmlodTH3afV5YMY2CRWxOIyVUo
NaSnknoPfiERUHnPD/q6Tuqjhrqb1VetYmxnxAMzdnAjOaGQ/7vtz5xCcg1HP6nuc0FG4GypGxyH
FUcCOj8rgC73R1DlBv8agR3w093tDbKcOSj53vF5hfIJTq+rLw/IElrJe+KX4q0ElzMe8/8yCsrF
wBZq+oYcRthxEnTP8g66eN04g/C/n+HfKl3WZQ==
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  signingRequestId NzUyMTQyMQ==
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  _challenge NFdLNlMtTDRTUEItUEdFNjQtRThQV1QtNjdBMFEtMlZWTTU=
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 iqdnmcM/5nQapXjl3BfKHGOW612/7pQfy59DMlAk1MY=


 
GX4831cRPTLm7//679/8VE0Wn1z1cson/oEzIoaQhWA9bon5JZH9O9lEazBxCAyie94NsAkuIPZF
ojayc9rtr5aVaW6YNiriV5U3aDLoxNgyOu68VJ2CZtX3TUssKkio+dZ7Y9t4Bj2XjmBs8utCMVcG
Qy0Imu8uKrruoiGbUqef7j/WJdFwcyjEtBstec9UVQMudsYvMov2xg6lBErBCMS5gLrzZqWSDZCd
eS1D6arrKAS5aDEG1AYgR1gARvRKexuKA44sKBTIAJ2fzjVVdHzlnku9VhVEbvPk9lGOND0ZzrDs
U3YXwumgc/xKF8tb0T0bRJXU4/EnC2YT0rrYEA==
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 DI59docZafu1Ek24liMtITCe6ltW5IvDtDUVjtFKeTg=


 
iqBTKIzqOvCSAao0DtORqX1VD2DQ6jj99bKKMIgIQqvJqsVFyRuOw/KJbRZPJXkTn4lZHs4Rzkdw
ZNb3ftgC6BGGUjZLZwUmt30fDKGAg66X0F+GdskTQLwiesatHdl4x9y6I2gPEvTRieXtSWi5ZHzT
ZEzrQvyMh8sT0anfDvOQBIcGPxuhWq1oranDf+YU4/KRGvqffSJSEROYkzTwcgxghpSfksZjBT8x
SGpVEA0DfgWFvNFHU1EmW83O0cN2T95yguBgHg3v+xEp4iouvUar0WVAQO8HJCDKHrRImJPLXuVs
69FD3EhIYT0VI6b13/yLrxgM49V+ENLXH65SZw==
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 Jrvlyz0NUg2d7posCqdqmjQNaNOvCdABUtJCpJ2UfZQ=


 
srwi0S9oS0x6Ck1VHzL8ufVzrgFt3xLcQSUk+iQLHfk1wmDjNwEs3FDjVzVN55d1AlE45eBhbmOg
h3iYtfCtkNjVZgwolpyJ302xmwJADtst23pzEf54KEGL311NVAIZGEMGNYQQWgU2P0Pz66mupfp6
vS4CTJ0b2wn52vN6d5TdivXoIMwJyB/SdcOFDG+fi8GoZc8OV5WmQ9PoE9JDAyi6suosgcniSriA
qdt3Kq+jepAeafLlLppvsKu9iC7pT81FSLgnhKZFqKirA+8lzrm1ecIQCVgqqUcOCpWO7ak5iZ2T
Jk1dtVJONNNZifNqmtlVTC3bgAZQfXqNJOd/BQ==
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 E9b1iafOoVm+skmQg/Nz9leh9bmzrFqvXMYq5ly2W7Y=


 
ccnOoLDjnxqsUMzuUr9llhJF2pm8bF2fl4DlYNjo2omyk1nu6Sb9fcnq/Cxpf0BQvHW3NkLD0LcN
9ytkqS5QAoJaVl9WZkOQyaZ4+oi5GlWUScWiYV2/f71EKuHIo2zhBaBTztUwHqRXMz2oR4OwTCNr
DPdWbTtxBVEeJItXojIgo8v1SkcxZXjng5oeqlu/jtthFlUtKuCloKKvYAzi3XMfUMliPYogttCU
S7Jl7NYOSerLioi5pE/yGAHVmxFQXUMjjo8moOBwjsF/h7zd6Te/5F4Pvc7jtfGI0mnaA8nGTBTV
kJ8RvsQkKZLqnGYEOHUzdLpRl+odKrDvvu/Dkw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyB3YnggMS4wLjA7IFpvb20gMy42LjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NzUyMTQzMQ==
  document_digests W3sia2V5IjoiM01NSVQtMzJQRE0tNkFZSlYtQUFFWDQtNkROTEItTFlZTkkiLCJkaWdlc3QiOiIyZWI0N2NhMjBhYzVlZmJiOWNiYWYyZTI5NjBkMjY2MjFiMmE1ZTJkM2RhZTExNGIxMWU2MGZkODQ5ZmMyZTUwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTUJIRkctRUdCWkUtQkdGQkEtR1k4V0UtSDVLWFMtNUcyTVoiLCJkaWdlc3QiOiIxZjIxNTQ0MzFhZDVhM2I4MGFhMjY4OWI4ZDU2NzlmNjU2OGYzMDBmMTY0OWFhYjcwNjQ2YWVmYmZmNWRkMzQ2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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 wHLAM0p8pBAtAaMgrZX+309T+QBIzJEpgWVIPFqUl64=


 
Ua+j2BAlFQTSAtS5Kj8niseSox5z+LudUAqhrDk+bxDm8+E/Yxze/8ksBHeqy62w8+bJR1azYJpx
hr3qwmaP4GDjRWSzcWsNgNy+3rYFbjE5qWvWYdUDK70ZniCPTdrMWsws1fp3OT+nCWbzlnPOZ2r2
loEcErGQ24N36DC4ElaXQKY8ZzJcYN9/+N5GxKbz1OWxBYEiG9qlgHN+jon1NYqjh5RIvMOdJJfu
bAPZ+AIt7e/pB1YuX8dDh8TaOkw7gHGbcxUO8QzkOe5A+RH31zqbnMSJHOFL9seIGKEoaERgJpxs
VQ9PHqLdouAVsJSWxxq+2gExj/dpx0ZTUCrZVg==

 
 
 =
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 cJ06kLdAalJwMdFTI8xq4/gYool1e6N+13nZ07fHT6s=


 
hdRRdr9767AKjvB6STK3S6oMVkgcuAZ73GzShG4GqVIsUMOXMt2gQYAGgOoXiY664B6p0lL9Dc5K
Y2G+O+Bx7oGsPr2a/i3d+MMuu86mG18EH8+Znu+dOGPCfwLwJDd1dtLY50dfkH6D86Nk8PD+ODz8
U7NVwcQ3sOReBRBQiAzssN/gb0F1d5MHrJVyUZzKK8pd9IVl0SSM8AmkbIy31sfRG2EGT7l071h0
wYyRQ7qZEB/KJ7V7NzFPSjwUCDGD8RxR1csfbmlwpjkmLj/y6LNxvEdme1hbb2UH5Xe4eJBCpCsv
L2+HhsqrYpt+LKhsBIjTwFHXc/LkQPEdDjhHKg==
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  openoces_opensign_environment_locale ZGFfREs=
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 9djaJbhbkZj62m/ZcoXLk8/wtqngLCipNNZIsRimM+M=


 
FwSR8qo36R9D5IkRG+CPajvxSRJICRo7oHbawgdMhf59gvaf+RhBUIBeuDvXYQ6S9TCtYc2yLWmv
sUj5DJoHCg5yCtt3VA7YOig0SzW4tVoEol7AYJpHefd6z8XYGN8ZSyzYHsQ60SzfCK5F/QaSiTkI
UIIzLhWEfvZxZeByiH3Bw8gKcnMaxjXryX8Rtq6JN2btCfojItyijMpH2+hLbtiYX2g19XE0reyX
X2aeJsyOoKY+jDsTdam+nSl7c48y+VELnWdOERrJDQuw0jFxoqtICbUZ99cpKGhwHu8t66/UHoy0
l6VNsc3Fi3+rn59XmuWFCpk0jJgVUFmCJs4t/w==
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  2020-11-24 17:45:11 UTC   Carsten Strunk           145.62.64.102    The document was created                                                                          
  2020-11-24 17:45:13 UTC   Carsten Strunk           145.62.64.102    The document was viewed                                                                           
  2020-11-24 17:49:11 UTC   Carsten Strunk           145.62.64.102    The document was viewed by the signer                                                             
  2020-11-24 17:49:19 UTC   Carsten Strunk           145.62.64.102    The document was viewed                                                                           
  2020-11-24 17:50:07 UTC   Carsten Strunk                            A signing request email was sent to "hidden" at "jan.huusmann@dk.ey.com"                          
  2020-11-24 17:50:07 UTC   Carsten Strunk                            A signing request email was sent to "Jan C Olsen" at "jan.c.olsen@dk.ey.com"                      
  2020-11-24 17:50:49 UTC   Carsten Strunk           145.62.64.102    The signer signed the document as Dirigent, Dirigent                                              
  2020-11-24 17:52:27 UTC   Jan C Olsen              145.62.64.100    The document was viewed by the signer                                                             
  2020-11-24 17:52:30 UTC   Penneo system            145.62.64.100    The document was viewed                                                                           
  2020-11-24 17:53:36 UTC   Jan C Olsen              145.62.64.100    The signer signed the document as Direktion, Direktion                                            
  2020-11-26 17:51:08 UTC   Penneo system                             A signing request reminder email was sent to "hidden" at "jan.huusmann@dk.ey.com"                 
  2020-11-26 19:50:17 UTC   hidden                   80.161.50.164    The signing request email was opened by the signer                                                
  2020-11-26 19:50:21 UTC   hidden                   80.161.50.164    The document was viewed by the signer                                                             
  2020-11-26 19:50:29 UTC   Penneo system            80.161.50.164    The document was viewed                                                                           
  2020-11-26 19:50:29 UTC   Penneo system            80.161.50.164    The document was viewed                                                                           
  2020-11-26 19:51:32 UTC   hidden                   80.161.50.164    The signer signed the document as Direktion, Direktion                                            
  2020-11-26 19:52:08 UTC   Carsten Strunk                            A signing request email was sent to "Torben Poul Bender" at "torben.bender@dk.ey.com"             
  2020-11-26 19:52:09 UTC   Carsten Strunk                            A signing request email was sent to "Carina Marie Korsgaard" at "carina.m.g.korsgaard@dk.ey.com"  
  2020-11-26 19:52:09 UTC   Carsten Strunk                            A signing request email was sent to "Mette Storm" at "mette.storm@dk.ey.com"                      
  2020-11-26 19:52:09 UTC   Carsten Strunk                            A signing request email was sent to "Mona Bloend" at "mona.bloend@dk.ey.com"                      
  2020-11-26 19:52:09 UTC   Carsten Strunk                            A signing request email was sent to "Mikkel Sthyr" at "mikkel.sthyr@dk.ey.com"                    
  2020-11-26 19:54:19 UTC   Mikkel Sthyr             176.22.192.81    The signing request email was opened by the signer                                                
  2020-11-26 19:54:19 UTC   Mikkel Sthyr             176.22.192.81    The signing request email was opened by the signer                                                
  2020-11-26 19:54:20 UTC   Mikkel Sthyr             176.22.192.81    The signing request email was opened by the signer                                                
  2020-11-26 19:56:27 UTC   Mona Bloend              83.89.248.131    The document was viewed by the signer                                                             
  2020-11-26 19:56:30 UTC   Penneo system            83.89.248.131    The document was viewed                                                                           
  2020-11-26 19:59:08 UTC   Torben Poul Bender       129.142.125.29   The signing request email was opened by the signer                                                
  2020-11-26 19:59:08 UTC   Torben Poul Bender       129.142.125.29   The signing request email was opened by the signer                                                
  2020-11-26 19:59:14 UTC   Torben Poul Bender       129.142.125.29   The signing request email was opened by the signer                                                
  2020-11-26 19:59:24 UTC   Torben Poul Bender       129.142.125.29   The document was viewed by the signer                                                             
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:42 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 19:59:43 UTC   Penneo system            129.142.125.29   The document was viewed                                                                           
  2020-11-26 20:01:47 UTC   Torben Poul Bender       129.142.125.29   The signer signed the document as Bestyrelse, Bestyrelse                                          
  2020-11-26 20:17:43 UTC   Mona Bloend              83.89.248.131    The signer signed the document as Bestyrelse, Bestyrelse                                          
  2020-11-27 04:51:20 UTC   Mette Storm              94.147.49.45     The document was viewed by the signer                                                             
  2020-11-27 04:51:21 UTC   Penneo system            94.147.49.45     The document was viewed                                                                           
  2020-11-27 04:52:22 UTC   Mette Storm              94.147.49.45     The signer signed the document as Bestyrelse, Bestyrelse                                          
  2020-11-27 10:20:29 UTC   Carina Marie Korsgaard   2.104.4.185      The document was viewed by the signer                                                             
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:20:49 UTC   Penneo system            2.104.4.185      The document was viewed                                                                           
  2020-11-27 10:23:24 UTC   Carina Marie Korsgaard   2.104.4.185      The signer signed the document as Bestyrelse, Bestyrelse                                          
  2020-11-28 19:53:07 UTC   Penneo system                             A signing request reminder email was sent to "Mikkel Sthyr" at "mikkel.sthyr@dk.ey.com"           
  2020-11-29 15:48:19 UTC   Mikkel Sthyr             176.22.192.81    The signing request email was opened by the signer                                                
  2020-11-29 15:48:22 UTC   Mikkel Sthyr             176.22.192.81    The document was viewed by the signer                                                             
  2020-11-29 15:48:24 UTC   Penneo system            176.22.192.81    The document was viewed                                                                           
  2020-11-29 15:49:03 UTC   Mikkel Sthyr             176.22.192.81    The signer signed the document as Bestyrelse, Bestyrelse                                          
  2020-11-29 15:50:06 UTC   Carsten Strunk                            A signing request email was sent to "Per Frost Jensen" at "pfj@bdo.dk"                            
  2020-11-30 09:24:31 UTC   Per Frost Jensen         77.243.38.84     The document was viewed by the signer                                                             
  2020-11-30 09:24:33 UTC   Penneo system            77.243.38.84     The document was viewed                                                                           
  2020-11-30 09:24:58 UTC   Per Frost Jensen         77.243.38.84     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor              
  2020-11-30 09:27:39 UTC   Carsten Strunk                            A signing request email was sent to "Carsten Strunk" at "carsten.strunk@dk.ey.com"                
  2020-11-30 09:43:17 UTC   Carsten Strunk           94.147.36.41     The document was viewed by the signer                                                             
  2020-11-30 09:43:19 UTC   Carsten Strunk           94.147.36.41     The document was viewed                                                                           
  2020-11-30 09:43:49 UTC   Carsten Strunk           94.147.36.41     The signer signed the document as Dirigent, Dirigent                                              
  2020-11-30 09:43:49 UTC   Penneo system            94.147.36.41     The document signing process was completed                                                        
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