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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar
2018 - 31. december 2018 for Horten Advokatpart-
nerselskab.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2018 samt af re-
sultatet af selskabets aktiviteter for 1. januar 2018
- 31. december 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kpbenhavn, den 3. april 2019

Copenhagen, 3 April 2019

Direktion

(—&ﬁmzemmrd

Michael Neumann

Christian Gregersen

The Board of Directors and Executive Board have
today considered and adopted the Annual Report
of Horten Advokatpartnerseiskab for the financial
year 1 January 2018 - 31 December 2018.

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

In our opinion, the Financial Statements give a true
and fair view of the financial position at 31 Decem-
ber 2018 of the Company and of the results of the
Company’s operations and for 1 January 2018 - 31
December 2018.

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

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

(J <
\ik } - AF&
al Kaeregaard ErikWenderoeChrlstlansen g e’&L a(}Be\rth

Nicolai Mallet



Den uafhaengige revisors erklaeringer

Independent Auditors’ Report

Til kapitalejerne i Horten Advokatpartnerselskab

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2018 i overensstem-
melse med arsregnskabsloven.

Vi har revideret drsregnskabet for Horten Advokat-
partnerselskab for regnskabsaret 1. januar - 31.
december 2018, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (JESBA's Eti-
ske regler) og de yderligere krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetnin-
gen.

To the Shareholders of Horten Advokatpart-
nerselskab

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018, and of the results of
the Company’s operations for the financial year 1
January - 31 December 2018 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of Hor-
ten Advokatpartnerselskab for the financial year 1
January - 31 December 2018, which comprise in-
come statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies (“financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Inter-
natjonal Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments section of our report. We are independent
of the Company in accordance with the Interna-
tional Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we
have obtained is sufficient and appropriate to pro-
vide a basis for our opinion.

Statement on Management’s Review

Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.



Den uafhaengige revisors erklzeringer

Independent Auditors’ Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pd anden méade
synes at indeholde vasentlig fejlinformation.

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

Baseret pé det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med adrsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for npdvendig for at udarbejde et
regnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde regnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement'’s Review is materially inconsistent with
the financial statements or our knowledge ob-
tained during the audit, or otherwise appears to
be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financial State-
ments Act.

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the Financial Statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management’s Responsibilities for the Financial
Statements

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

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



Den uafhaengige revisors erklaeringer

Independent Auditors’ Report
Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, ndr sddan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samiet har indflydelse pd de gkonomiske beslut-
ninger, som brugerne traeffer pa grundlag af regn-
skabet.

Som led i en revision, der udfgres i overensstem-

melse med internationale standarder om revision

og de yderligere krav, der er gaeldende i Danmark,

foretager vi faglige vurderinger og opretholder

professionel skepsis under revisionen. Herudover:

o I|dentificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion
pé disse risici samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved veesentlig fejlinforma-
tion forérsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

o Opnér vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne ud-
trykke en konklusion om effektiviteten af sel-
skabets interne kontrol.

Auditor’s Responsibilities for the Audit of the Fi-

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

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

o Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and per-
form audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate to provide a basis for
our opinion. The risk of not detecting a mate-
rial misstatement resulting from fraud is
higher than for one resulting from error as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.

o Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Com-
pany's internal control.



Den uafhaengige revisors erklzeringer

Independent Auditors’ Report

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionshevis er vae-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortseette driften.
Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
gore opmazrksom pa oplysninger herom i
regnskabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet
ikke lzengere kan fortsaette driften.

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

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

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting in preparing the financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signifi-
cant doubt on the Company's ability to con-
tinue as a going concern. If we conclude that a
material uncertainty exists, we are required to
draw attention in our auditor’s report to the
related disclosures in the financial statements
or, if such disclosures are inadequate, to mod-
ify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to cease
to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the financial statements, in-
cluding the disclosures, and whether the finan-
cial statements represent the underlying trans-
actions and events in a manner that gives a
true and fair view.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige

revisionsmaessige observationer, herunder eventu-

elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Kebenhavn, den 3. april 2019
Copenhagen, 3 April 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

cv ?3 7712131
f

—
>
P

Jacoly FiChristiansen
statsautoriseret revisor
mnel8628

State Authorised Public Accountant

We communicate with those charged with govern-
ance regarding, among other matters, the planned
scope and timing of the audit and significant audit

findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hoved- og nggletalsoversigt
Financial Highlights

Set over de seneste fem regnskabsperioder kan selskabets udvikling beskrives ved fglgende

hoved- og nggletal {DKK '000):

Seen over the last five periods, the development of the Company is described by the following

financial highlights (DKK '000):

Hovedtal

Key figures

Resultat

Profit/loss

Nettoomsaetning

Revenue

Bruttofortjeneste

Gross profit/loss

Resultat fgr finansielle poster
Profit/loss before financial income and
expenses

Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the year

Balance

Balance sheet

Investeringer i materielle anlagsaktiver
Investment in property, plant and equipment
Balancesum

Balance sheet total

Egenkapital

Equity

Antal fuldtidsmedarbejdere
Number of full time employees

Nogletal i %

Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

2018 2017 2016 2015 2014
378.172  337.356 325.834  312.109 290.186
300.357 274.030 259.888 248.804 225.638
16.396 13.735 6.039 8.374 2.053
-1.332 -682 -1.026 -912 -1.293
15.064 13.054 5.013 7.462 761
3,013 819 160 1.560 1.837
267.135 186.665 180.846 167.781 158.808
55.986 46.067 37.970 38.154 35.025
250 209 196 198 200
6,1% 7,4% 3,3% 5,0% 1,3%
21,0% 24,7% 21,0% 22,7% 22,1%
29,5% 31,1% 13,2% 20,4% 2,1%

Negletallene er udarbejdet | overensstemmelse med Den Danske Finansanalytikerforenings
anbefalinger og vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued
by the Danish Society of Financial Analysts. For definitions, see under accounting policies.



Beretning
Review

Hovedaktiviteter

Selskabets hovedaktivitet er juridisk radgivning.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for aret 2018 udvi-
ser et resultat pd DKK 15.063.844, og balancen
pr. 31. december 2018 udviser en egenkapital pa
DKK 55.985.885.

Selskabet &bnede den 1. juli 2018 kontorer i Jyl-
land. Abningen kommer som et led i den vaekst-
strategi, som Horten fglger.

Resultatet er tilfredsstillende, nar der tages hen-
syn til tantieme og bonus.

Den forventede udvikling

Selskabet forventer ogsa et tilfredsstillende resul-
tat i fremtiden.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen
af arsrapporten

Main activities

The main activity of the Company covers legal ad-
visory services.

Development in activities and financial circum-
stances

The income statement of the Company for the

year 2018 shows a profit of DKK 15,063844 and
the balance sheet at 31 December 2018 shows
equity of DKK 55,985,885.

On July 1, 2018 the Company opened offices in
Jutland. The opening should be seen as part of
the growth strategy Horten follows.

The profit for the year is satisfactory, when taking
bonuses into consideration.

Expected development

The Company expects satisfactory results in fu-
ture as well.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the bal-
ance sheet date.



Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Horten Advokatpartnerselskab
for 2018 er udarbejdet i overensstemmeise med
arsregnskabslovens bestemmelser for mellemstore
virksomheder i regnskabsklasse C.

Regnskabspraksis er ueendret i forhold til tidligere
ar.

Arsrapporten for 2018 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

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

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

Forpligtelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan mdles pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Basis of Preparation

The Annual Report of Horten Advokatpart-
nerselskab for 2018 has been prepared in accord-
ance with the provisions of the Danish Financial
Statements Act applying to medium sized enter-
prises of reporting class C.

The accounting policies applied remain unchanged
from previous years.

The Financial Statements for 2018 is presented in
DKK.

Recognition and measurement

The Financial Statements have been prepared un-
der the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost is recognised. Moreover, all ex-
penses incurred to achieve the earnings for the
year are recognised in the income statement, in-
cluding depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.



Regnskabspraksis
Accounting Policies

Generelt om indregning og maling (fortsat)

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden perio-

deregnskabet afleegges, og som be- eller afkraefter
forhold, der eksisterer p3 balancedagen.

Som malevaluta benyttes danske kroner. Alle an-
dre valutaer anses som fremmed valuta.

Leasing

Leasingkontrakter, hvor selskabet har alle vasent-
lige risici og fordele forbundet med ejendomsret-
ten (finansiel leasing), indregnes i balancen til det
laveste af dagsveerdien af aktivet og nutidsvaerdien
af leasingydelserne, beregnet ved anvendelse af
leasingaftalens interne rentefod eller en tilnzermet
veerdi heraf som diskonteringsfaktor. Finansielt
leasede aktiver af- og nedskrives efter samme
praksis som fastlagt for selskabets @vrige anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og lea-
singydelsens rentedel omkostningsfgres Igbende i
resultatopggrelsen,

Alle gvrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing indregnes lineaert i resultatopggrelsen
over leasingperioden.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstér
pa grund af forskelle mellem transaktionsdagens
kurs og kursen p& betalingsdagen, indregnes i re-
sultatopggrelsen som en finansiel post,

Recognition and measurement {continued)

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Interim Financial Statements
which confirm or invalidate affairs and conditions
existing at the balance sheet date.

Danish kroner is used as the measurement cur-
rency. All other currencies are regarded as foreign
currencies.

Leases

Leases in terms of which the Company assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the balance
sheet at the lower of the fair value of the leased
asset and the net present value of the lease pay-
ments computed by applying the interest rate im-
plicit in the lease or an approximated value as the
discount rate. Assets acquired under finance
leases are depreciated and written down for im-
pairment under the same policy as determined for
the other fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element on the lease payments is
charged over the lease term to the income state-
ment.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
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Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta (fortsat)

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopggrelsen som en finan-
siel post, jf. dog afsnittet regnskabsmaessig afdaek-
ning.

Resultatopg@relsen
Honorar- og sal®rindtaegter

Honorar- og salaerindtaegter indregnes i resultat-
opggrelsen i takt med, at arbejdet udfgres. Hono-
rar- og salaerindtaegter indregnes ekskl. moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til lo-
kaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og Ign-
ninger samt Ipnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder drets af- og ned-
skrivninger af materielle anlzegsaktiver samt
avance og tab ved Ipbende udskiftning af anlaegs-
aktiver.

Andre driftsindtaegter

Andre driftsindtzegter omfatter regnskabsposter af
sekundaer karakter i forhold til virksomhedens ho-
vedaktivitet.

Translation policies (continued)

Receivables, payables and other monetary items in
foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any differ-
ences between the exchange rates at the balance
sheet date and the transaction date rates are rec-
ognised in financial income and expenses in the in-
come statement; however, see the section on
hedge accounting.

Income Statement
Fee income

Fee income is recognised in the income statement
as work is performed. Fee income is recognised ex-
clusive of VAT and with deduction of discounts in
connection with the sale.

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and
distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment as well as
gains and losses from current replacement of fixed
assets.

Other operating income

Other operating income comprise items of a sec-
ondary nature to the core activities of the enter-
prises.

11



Regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, finansielle omkostninger ved finansiel lea-
sing, realiserede og urealiserede valutakursregule-
ringer, kursregulering pd veerdipapirer og amorti-
sering af realkreditlan.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klart til at blive taget i
brug.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restvaerdi, fordeles line-

rt over aktivernes forventede brugstid, der ud-

ger:

Andre anlaeg, driftsmateriel
og inventar
Indretning af lejede lokaler

3-20 ar
10 ar

Restvaerdien af virksomhedens materielle anlaegs-
aktiver revurderes arligt.

Aktiver med en kostpris pa under DKK 13.200 om-
kostningsfgres i anskaffelsesaret.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases, re-
alised and unrealised exchange adjustments, price
adjustment of securities and amortisation of mort-
gage loans.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Depreciation based on cost reduced by any resid-
ual value is calculated on a straight-line basis over
the expected useful lives of the assets, which are:

Other fixtures and fittings,
tools and equipment
Leasehold improvements

3-20 years
10 years

The residual value are reassessed annually.

Assets costing less than DKK 13,200 are expensed
in the year of acquisition.

12



Regnskabspraksis
Accounting Policies

Nedskrivning af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver gennemgas arligt for at afggre, om der
er indikation af vaerdiforringelse ud over det, som
udtrykkes ved afskrivning. Hvis dette er tilfseldet,
gennemfg@res en nedskrivningstest til afggrelse af,
om genindvindingsvaerdien er lavere end den regn-
skabsmaessige vardi, og der nedskrives til denne
lavere genindvindingsveerdi.

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

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til padlydende vaerdi med fradrag
af nedskrivning til imgdegaelse af tab. Nedskrivnin-
ger til tab opggres pa grundlag af en individuel vur-
dering af de enkelte tilgodehavender samt for til-
godehavender fra salg tillige med en generel ned-
skrivning baseret pa selskabets erfaringer fra tidli-
gere ar.

Klientmellemvaerender

Klientmellemvaerender indeholder nettobelpbet af
klientkonti i pengeinstitutter og klienttilsvar. Mod-
regning er sket ved indregning i balancen, mens
bruttobelgbene er specificeret i noten.

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

Klienttilsvar omfatter samtlige de belgb, som op-
pebzeres for tredjemands regning.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to de-
termine whether there is any indication of impair-
ment other than that expressed by amortisation
and depreciation. If so, an impairment test is car-
ried out to determine whether the recoverable
amount is lower than the carrying amount, and the
asset is written down to its lower recoverable
amount.

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be deter-
mined for the individual asset, the assets are as-
sessed in the smallest group of assets for which a
reliable recoverable amount can be determined
based on a total assessment.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual as-
sessment of each receivable, and in respect of
trade receivables, a general provision is also made
based on the Company’s experience from previous
years.

Client balances

Client balances include the net amount of client
accounts in financial institutions and client liabili-
ties. Set-off has been made through recognition in
the balance sheet, while the gross amounts are
specified in a note.

Client accounts in financial institutions include all
trust property which is deposited on special client
accounts in financial institutions.

Client liabilities comprise all amounts received on

behalf of a third party.
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Regnskabspraksis
Accounting Policies

Igangvaerende arbejder

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

Forudbetalinger modregnes i igangvaerende arbej-
der.

Periodeafgraensningsposter

Periodeafgraensningsposter opf@rt som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rgrende husieje, forsikringspreemier, abonnemen-
ter og renter.

Egenkapital

Udbytte

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

Egne kapitalandele

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

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nar selskabet
som fglge af en begivenhed indtruffet senest pé
balancedagen har en retslig eller faktisk forplig-
telse, og det er sandsynligt, at der ma afgives gko-
nomiske fordele for at indfri forpligtelsen.

Work in progress

Cases in progress are measured at the selling price
of the time consumption recorded on the case and
the expenses incurred in respect of the case. If a
lower net realisation value is expected on the case,
write-down is made to this value.

Prepayments are set off against work in progress.

Prepayments

Prepayments comprise prepaid expenses concern-
ing rent, insurance premiums, subscriptions and
interest.

Equity

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Treasury shares

Purchase and sales prices for treasury shares are
recognised directly in equity. A reduction of capital
by cancellation of treasury shares reduces the
share capital by an amount equal to the nominal
value of the shares and increases retained earn-
ings. Dividend on treasury shares is recognised di-
rectly in equity under retained earnings.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or construc-
tive obligation and it is probable that economic
benefits must be given up to settle the obligation.
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Regnskabspraksis
Accounting Policies

Periodeafgransningsposter

Periodeafgraesningsposter opfgrt som forpligtelser
udggres af modtagne betalinger vedrgrende ind-
teegter i de efterfglgende regnskabsar.

Pengestrgmsopggrelse

Der er ikke indarbejdet en pengestréamsopggrelse i
arsrapporten, da den indgér i pengestrgmsopge-
relse i koncernregnskab aflagt for modervirksom-
heden Advokataktieselskabet Horten.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

Cash flow statement

No cash flow statement has been included in the
annual report, as it is included in the cash flow
statement of the consolidated financial statements
of the Parent, Advokataktieselskabet Horten.
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Regnskabspraksis
Accounting Policies

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

n

Explanation of financial ratlos

Resultat fgr finansiell e poster x 100

Samlede aktiver
Profit before financials x 100

Total assels

Egenkapital ultimo x100
Samlede aktiver
Equity at year end x 100

Total assets

Arets resultat x100
Gennemsnit lig egenkapital

Net profit for the year x 100

Average equity
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Resultatopggrelse 1. januar - 31. december
Income Statement 1 January - 31 December

Nettoomsaetning
Revenue

Andre eksterne omkostninger
Other external expenses

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af materielle anlgsaktiver
Depreciation, amortisation and impairment of property,
plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Foresldet udbytte for regnskabsaret
Proposed dividend for the year
Overfprt overskud

Retained earnings

2018 2017

378.171.584 337.355.919
-77.814.836 -63.325.729
300.356.748 274.030.190
-282.911.944 -259.496.047
-1.048.807 -798.775
16.395.997 13.735.368
36.260 84.239
-1.368.413 -765.936
15.063.844 13.053.671
5.602.924 5.144.870
9.460.920 7.908.801

15.063.844 13.053.671
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Andre anlaeg, driftsmateriel og inventar

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

Leasehold improvements

Materielle anlagsaktiver
Property, plant and equipment

Deposita

Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlagsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder

Work in progress

Klientmellemvaerender

Client accounts

Andre tilgodehavender

Other receivables
Periodeafgransningsposter

Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2018 2017

DKK DKK
3.061.817 1.553.349
967.493 559.916
4 4,029.310 2.113.265
7.908.939 6.040.724
7.908.939 6.040.724
11.938.249 8.153.989
143.561.516 117.865.280
71.823,723 49.079.708
5 0 0
2.512.224 661.200
7.955.446 5.143.183
225.852.909 172.749.371
29.343.904 5.761.782
255.196.813 178.511.153
267.135.062 186.665.142
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Aktiekapital

Share capital

Overkurs ved emission

Share premium account

Overfgrt resultat

Retained earnings

Foresidet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity

Ansvarlig lanekapital
Subordinate loan capital
Leasingforpligtelser

Lease obligations

Langfristede gaeldsforpligtelser
Long-term debt

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser

Trade payables

Gaeld til tilknyttede virksomheder
Payables to group enterprises
Gald til partnere

Payables to partners

Anden geeid

Other payables

Kortfristede gaeldsforpligtelser
Short-term debt
Gzaeldsforpligtelser

Debt

Passiver
Liabilities and equity

Eventualposter og pvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstdende parter og ejerforhold
Related parties and ownership

Note 2018 2017

DKK DKK
24.000.000 24.000.000
4.000.000 4.000.000
22.382.961 12.922.041
5.602.924 5.144.870
55.985.885 46.066.911
38.325.000 22.247.125
276.610 503.396
38.601.610 22.750.521
226.786 223.375
11.038.239 7.234.447
6.059.823 6.140.513
51.970.289 8.502.248
103.252.430 95.747.127
172.547.567 117.847.710
211.149.177 140.598.231
267.135.062 186.665.142

6
7
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Egenkapitalopggrelse
Statement of Changes in Equity

Foresldet
Overkurs ved udbytte for
Selskabskapital emission Overfprt resultat  regnskabsaret | alt
Proposed
Share premium Retained dividend for the
Share capital account earnings vear Total
DKK DKK DKK DKK DKK
Egenkapital primo 24.000.000 4.000.000 12.922.041 5.144.870 46.066.911
Opening equity
Betalt udbytte 0 0 0 -5.144.870 -5.144.870
Dividend paid
Arets resultat 0 0 9.460.920 5.602.924 15.063.844
Net profit/loss for the year
Egenkapital ultimo 24.000.000 4,000,000 22.382.961 5.602.924 55.985.885
Equlty at year end
Specifikation af bevaegelser p4 selskabskapltalen
2018 2017 2016 2015 2014

Selskabskapital primo 24.000.000 24.000.000 24.000.000 24.,000.000 24.000.000
Opening Share Capital
Kapitalforhgjelse 0 0 0 0 0
Capital increase
Selskabskapital ultimo 24.000.000 24.000.000 24.000.000 24.000.000 24.000.000

Share Capital at year end

Seiskabskapitalen bestdr af TDKK 4.000 A-aktier ¢ nominelt DKK 100 samt TDKK 20.000 B-aktier & nominelt

DKK 100.
The Share capital consist of DKK 4,000k A-shares of a nominal value of DKK 100 and DKK 20,000k B-shares of a
nominal value of DKK 100.
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Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff expenses

Lgnninger og honorarer

Wages and fees

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal fuldtidsbeskaeftigede medarbejdere
Average number of full time employees

2 Af- og nedskrivninger af materielle anlzegsaktiver
Depreciation, amortisation and impairment of property, plant
and equipment

Andre anleeg, driftsmateriel og inventar

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

Leasehold improvements

Gevinst ved salg af anlaegsaktiver

Profit on sale of fixed assets

3 Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to associates
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

2018 2017

DKK DKK
275.019.545 253.197.319
5.963.179 4.940.660
1.929.220 1.358.068
282.911.944 259.496.047
250 209
994.227 784.315
102.580 53.460
-48.000 -39.000
1.048.807 798.775
135.472 113.154
111.453 157.751
1.121.488 495.031
1.368.413 765.936




Noter til arsrapporten
Notes to the Annual Report

4 Materielle anlagsaktiver

Property, plant and equipment

Andre anlaeg,
Indretning af driftsmateriel og
lejede lokaler inventar
Leasehold Other
improve- fixtures and
ments fittings,
tools and
equipment
DKK DKK
Kostpris 1. januar 2018 1.184.157 25.634.831
Cost 1 Jonuary 2018
Tilgang i drets lgb 510.157 2.502.695
Ad(ditions for the year
Afgang i arets lgb 0 0
Disposals for the year
Kostpris 31. december 2018 1.694.314 28.137.526
Cost 31 December 2018
Ned- og afskrivninger 1. Januar 2018 624.241 24.081.482
Impairment losses and amortisation 1 January 2018
Arets afskrivninger 102.580 994.227
Depreciation for the year
Tilbagefgrte ned- og afskrivninger p& afthaendede 0 0
Reversal of impairment and devreciation of sold
Ned- og afskrivninger 31. december 2018 726.821 25.075.709
Impairment losses and amortisation 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 967.493 3.061.817
Carrying amount 31 December 2018
Heraf indgar finansielt leasede aktiver med 0 411.670
including assets under finance leases amounting to
2018 2017
DKK DKK
Klientmellemvaerender
Client accounts
Klientkonti i pengeinstitutter 324.917.466 269.215.243
Client accounts in banks
Klienttilsvar -324.917.466 -269.215.243
Client liabilities .
0 0
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Noter til arsrapporten
Notes to the Annual Report

2018 2017
DKK DKK

6 Eventualposter og pvrige pkonomiske forpligtelser pr. 31. december
Contingent assets, liabilities and other financial obligations 31 December

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing.
Samlede fremtidige leasingydelser:

Lease obligations under operating leases.
Total future lease payments:

Inden for 1 ar 23.416.221 19.457.092
Within 1 year
Mellem 1 0g 5 ar 93.366.433 77.305.308
Between 1 and 5 years
Efter 5 r 127.061.255 127.108.852
After 5 years

243.843.909 223.871.252

Slkkerhedsstlllelser
Security

Der er stillet virksomhedspant p4 i alt 17.000 tkr. overfor lyske Bank A/S.

A floating company charge totalling 17,000 tkr. has been granted to Jyske Bank A/S,
Indestdende pd klientkonti star til sikkerhed for klienttilsvaret.

Deposits on client accounts are made as security for client liabilities.

Selskabet kan blive madt med erstatningskrav i forbindelse med verserende erstatningssager. Det er
ledelsens vurdering, at omfanget af en eventuel erstatning er af uvaesentlig karakter.

The Company may be faced with claims for damages relating to pending lawsuits. in Management's
opinion, the amount of damages, if any, will be immaterial,

7 Neertstdende parter og ejerforhoid
Related parties and ownership

Ejerforhold
Ownership

Falgende aktionaerer er noteret i selskabets aktionarfortegnelse som ejende minimum 5% af stemmerne
eller minimum 5% af aktiekapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of
the votes or at least 5% of the share capital:

Advokataktieselskabet Horten



